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6 % ? 

FNOT,orifyouarenotquitesatisfied withyourpresentinvestment, 
A-R-E 6% Gold Bonds open the way to youforabetterincome, 
withlessworry. 
Fornearlytwentyyearswehaveearnedandpaid6%onthestroke 

oftheclocktothousandsofinvestorsthecountryover; returningthem 
nearly$4,000,000inprincipalandinterest. Atthe same timewehave 
builtupassetsofover$9,446,095.89, including asurplusofover$1,419.- 
518.20-fuilyestablishingtheexceptionalearning 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. 
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CHICAGO 
ST. LOUIS 
MINNEAPOLIS 

M. C. M I L L E R ,  
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Companies Organized. 
New, OriginalandEffective PlansforFinancing 

Enterprises. 
SpecialForm ofUnderwritingforRealty 
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418-21 Andrus Bldg., Minneapolis, Minn. 
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N O W is t h e t i m e  to b u y L i f e  I n s u r a n c e .  

The foregoing is notprintedherealone tocatchthe eyeofthereader, butforthefurtherreasonthatit 
is reasonabletoassumethatifthe intelligent,thinkingmanis broughttofocushisattentionuponthedesirabil- 
ity of an adequate amount of Life Insurance, he cannothelpbut feel that theonelogicalpositionistothor- 
oughlysafeguardhis family andhisbusiness underpresent conditions. In times of stress, the removal by 
deathofthemanatthehelmmeans severeloss tothefamilyorbusiness. Nothing will so surely safeguard 

theseinterests asthe Life Insurance policy. 

According to the age, and kind of insurance, I have policies to offer in the 
Provident Life and Trust Company ofPhiladelphia, from $10.00 per $1000 upwards. 
Assets, $61,639,557.56 Surplus, $8,505,533.56 

W A R R E N  M. H O R N E R ,  

General Agent for Minnesota 

1038-40 Security Bank Building 

Minneapolis 
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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  

Capital Authorized, $4,000,000.00 
Board of Directors. 

- 
Capital Paid up, $3,121,640.00 — Rest, $1,600,000.00 

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. 
Agentsand 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 16.-Porterville, Cal., $50,000 waterworks bonds. 
December 17.-Portage la Prairie, Man., $75,000 waterworks 

bonds. 
December 17.--Kildonan, Man., $7,000 school bonds. 
January 15.-Roswell, N. M., $155,000 water andsewer 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 14.-Toppenish, Wash., $4,000 town hallbonds; $2.- 
000 street improvement bonds; 6 percent; 10-20 year (optional); 
denomination $1,000; certified check $2,000. R. D. Campbell, 
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; 5½ 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 yearaverage; certified check 
10 percent. Chas. F. Bell, city auditor. 

December 16.-Antigo, Wis., $7,000 refunding bonds, (de- 
nomination $1,000) 3% percent; 16 year average; certified check 
5percent. 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; 4½ 
percent; 10 year average; certified check 5 percent; G. O. Pal- miter, city clerk. 
December 16-Breckenridge, Minn.; $4,500 refunding bonds; 5 percent; 10 years. D. J. Jones, city clerk. 
December 16.-Spokane, Wash.; $400,000 bridge bonds, 4½ 

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, 30 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 year optional; 5 percent. O. K. Berg, clerkschooldistrict. 
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 

housebonds. (denomination $500); 5 percent; 5-20 yearoptional certified check 3 percent. N. F. Robinson, county treasurer. 
December 23.-Mingo Junction, Jefferson county, Ohio, $50,- 

000 sewer bonds; (denomination $500); 5 percent; 10-25 year 
(serial); certified check 10 percent. 
clerk. Frank McLister, village 

December 23.-Erie, Ohio, $4,000 road bonds; 5 percent; 8½ 
yearaverage: (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. 
December 31. Minneapolis, Minn.. $441.000 school bono 

$100,000 park bonds; 4 percent; 30 years; certified check 2 per- cent. Dan C. Brown, city comptroller. 
January 1.-Sidney, Neb., $15,000 building bonds; 5 percent; 

42-3 year (optional); certified check 10 percent. Leroy Mar- tin, secretary, boardof education 

Certi- 
January 1.-Ottaway County, Mich., $15,000 bonds of school district No. 4. Polkton township; 5 percent; 21 years. fled check $500. Coopersville . F. E. Payne, secretary board of education. 
January 6.-Bradford, Darke and Miami counties, Ohio, 

school district, $40,000 building bonds, (denomination 20-$1,000 

and 10-$2,000); 4 percent; 192-3 year average. J. T. Arnold, 
clerkboard of education. 

January6.-Tucson, Ariz.. $300.000 public improvementbonds; 
4% percent; 50 years. Frank S. Treat, city clerk. 

January 6.-Eugene, Ore., $300,000 waterworks bonds; 5 per- 
cent. 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, city auditor. 

Any Date.-Mott, Hettinger county, N. D., $20,000 expense 
bonds; 5 percent; 10 years; denomination $500. Robt. D. Beery, 
county clerk. 

B O N D  N O T E S .  

St. Paul, Minn.-The question of issuing $75,000 school bonds 
is under consideration. 

Milton, Ore.-The question of issuing $30,000 electric power 
bonds is under consideration. 

Panguich, School District, Utah.-The state has purchased 
$1,500, 5 percent schoolbonds at par. 

Milwaukee, Wis.-An ordinance has been passed authorizing 
theissuance of$250,000 viaduct bonds. 

Gratiot, Wis.-At arecent election the citizens voted in favor 
ofissuing bonds for waterworks purposes. 

Johnstown, Colo.-At a recent election the question of issu- 
ing $20,000 waterworks bonds, was carried. 

Estelline, S. D.-A special election will be held to vote upon 
question of issuing $6,000 waterworks bonds. 

St. Paul, Minn.-City Comptroller Betz recently purchased 
$10,000 sinking fund bonds from a Boston firm. 

Sentinel Butte, N. D.-Valley school district, No. 4, will be 
bonded forthe two school houses built recently. 

Stanton, Neb.-M. F. Sanders has purchased the 5 percent, 
10-20 year (optional), $5,500 electric light bonds. 

Lake Geneva, Wis.-The issuance of the 4 percent, 6-20 year 
(serial), $80,000 waterworks bonds were defeated. 

St. Paul, Minn.-Louis Betz, city comptroller reduced the in- 
terest on the waterworks bonds to the sum of $750. 

Burlington, Iowa.-Emery, Anderson & Co. of Cleveland, Ohio, 
purchased the 5 percent, 15-year, $40,000 fire house bonds. 

St. Paul, Neb.-It is reported that the $18,000, 5 percent, 
5-20 year (optional) electric light bonds will not be issued. 

Rheinbeck, Ia. (Ind. Sch. Dist.)-An election will be held to 
voteuponthe question of issuing $21,000 school house bonds. 

Rochester, Minn.-Itis contemplated that $10,000 streetbonds 
(10) bearing 6percent interest for ten years will be issued soon. 

Albert Lea, Minn.. School District. The school district has 
been bonded for $4,000 forthe new heating system installed re- 
cently. 

Polk County, Ia.-The Equitable Insurance Companyhas pur- 
chased atpar, the 6percent, 10-year, $8,700 drainage district Na 
2 bonds. 

Waterloo, Ia.-An ordinance was passed authorizing the sale 
of $45.000 street improvement bonds, 6 percent to local con- tractors. 

Regina. Sask.--City debentures aggregating $550,000 have 
been sold to an English investor through the Bank of Montreal, 
as 5s at 90. 

Thief River Falls. Minn.-The town clerk has awarded the 
$8,000 refunding bonds, 5% percentto Jas. C. Bristol, Rochester, 
N. Y., at par. 

Burlington, Iowa.-The city council passed an ordinance au- 
thorizing the issue of $60,000 5 percent general fund and sewer 
bonds, denomination $1,000. 

Los Angeles, Cal.---At a special meeting the city council 

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  
BY ATHOROUGHLYTRAINED AND BROADLY EXPERIENCED BANKER 

PRACTICAL, COMPREHENSIVE RESULTS 

L. L. DOUBLEDAY 
MILWAUKEE, WIS. 

1 
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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. 

passed an ordinance ordering three issues of 4 percent aque- 
duct bonds aggregating $2,040,000. 

Fruita, Colo.-The $25,000 waterworks bonds, 6 percent, 10-15 
year (optional) have been placed in the hands of the Bellare- 
Price Investment Company to sell. 

Lemberg, Sask., School District. The 6 percent, 30-year 
waterworks bonds to the amount of $10,000 offered the latter 
part of October have not yet been sold. 
Lawton, Okla.-The 6 percent, 30-year waterworks bonds ag- 

DIVIDENDS. 

The Guggenheim Exploration Company has declared 
a regular quarterly dividend of 22 percent, payable Janu- 
ary2. 

The American Pipe Manufacturing Company has de- 
clared the regular quarterly dividend of 2 percent, payable 
January I as registered January 3. 

Twin City Rapid Transit has declared a regular quar- 
terly dividend of 134 percent on the preferred stock, pay- 
able January 2 to stock of record December 16. 

The Chicago Telephone Company has declaredthe reg- 
ular quarterly dividend of 2½ percent, payable December 
31 to holders of record December 23. Books close Jan- 
uary 2. 

The Monongahela Consolidated Coal & Coke Company 
declared regular semi-annual dividend of 32 percent on 
the preferred stock, payable January 25 to stock of record 
January25. 

Directors of the American Tobacco Company have 
declared the regular quarterly dividend of 1½ percent on 
the preferred stock, payable January 2, 1908, to stock- 
holders ofrecord December 14. 

Directors ofthe Van Norden Trust Company have de- 
clared a regular quarterly dividend of 2 percent, and an 
additional dividend of 2 percent, both payable December 
31 tostock of record December 20. 

Directors of the American Snuff Company have de- 
clared the regular quarterly dividend of 12 percent on 
the preferred and 3 percent on the common stock, payable 
January 2 to stockholders of record December 14. 

The Childs Company has declared a regular quarterly 
dividend of 12 percent onthe common stock and regular 
quarterly dividend of 134 percent on the preferred stock, 
both payable December 10. Books close December 6, to 
reopen December 10. The dividend on the common here- 
tofore has been 14 percent quarterly. 

The directors of the Jackson Company have declared 
a semi-annual dividend of $30 a share, payable December 
2, to stock of record November 18. Six months ago the 
company paid $50 and a year ago $30 and $50 extra. In 

1906 the company paid $120 in dividends and in 1905 $80. 
There are 600 shares outstanding, par$1,000. 

G I L S O N  S. W H I T S O N  D E A D .  

Gilson S. Whitson, one ofthe vice presidents ofthe 
National City BankofNew Yorkand late president ofthe 
American Bankers Association, died November 29 at his 
home in Bretton Hall, Broadway and 86th street, of 
typhoid fever after an illness of five weeks. Mr. Whit- 
son was 52 years old. 

He was born in New York and educated in the city 
schools, entering the employ of the National City Bank 
when he was about 17 years old. He served as assistant 
cashier and cashier, becoming vice president five years 
ago. 

As president ofthe American Bankers Association he 
issaidtohavehad the widest acquaintance amongbankers 
ofanymanin NewYork. He camehome illfromthelast 
convention of the association at Atlantic City. 

Mr. Whitson was a director of the N e w  York Wrap- 
ping Machine Company and a member of the chamber of 
commerce. He leaves a widow and two sons, Charles F. 
and Frank L. Whitson. 

Col. J. D. Powers, president American Bankers Asso- 
ciation, Louisville, Ky., sent the following telegram to 
Fred E. Farnsworth, secretary American Bankers Asso- 
ciation: 

"With deepest sorrow, I learn ofthe death of ex-Presi- 
dent G. S. Whitson. 

appoint the following 
A. B. Hepburn, 1 
Donald, vice pr 
R. Branch, ex 
Clark Willia 
L. E. Pierso 

On behalf of the association I 

committee to attendthe funeral: 1 Chase National Bank; J. M. 
ver National Bank; Col. Jas. 
rican Bankers Association; 
nt of banks for New York; 

National Exchange Bank, 

gregating $200,000 have been purchased bythe American Light 
& Water Co., of Kansas City, Mo., atpar. 

South Denver, Colo.-At arecent meetingofthe Park Board, 
it was decided to advertise the sale ofthe 6 percent, 5-15year 
(optional); $243,000 park improvement bonds, denomination$100. 

Olympia, Wash.-The state issued $200,000 in bonds topro- 
videfundstomeetthe stateexpenditures. Thebondswerepur 
chased by the state board of finance as aninvestmentforper- 
manent school funds. 

and chairman executive council American Bankers Asso- 
ciation; Col. Fred E. Farnsworth, secretary American 
Bankers Association; and the ex-presidents as an honor- 
ary committee: John L. Hamilton, Hoopeston, Ill.; 
Logan C. Murray, Louisville, Ky.; M. M. White, Cincin- 
nati, Ohio; Robert J. Lowry, Atlanta, Ga.; George H. 
Russel, Detroit, Mich.; Walker Hill, St. Louis, Mo.; 
Myron T. Herrick, Cleveland, Ohio; Caldwell Hardy, Nor- 
folk, Va.; E. F. Swinney, Kansas City, Mo." 

B O N D S  AT BARGAIN PRICES. 

"Ifever a market had discounted allthebadnewsthat 
could reasonably develop," state Harris, Winthrop & Co. 
in their November circular, "the tremendous declines of 
this panic would indicate that most ofthe high-grade is- 
sues are now selling at bargain level. We expect some 
very definite recovery following the gold arrivals, but 
there will be no boom movementor resumption offurious 
competitive buying. It must be remembered, however, 
that Europe is now a buyer of our securities and that, 
withthe restoration of confidence, whichisthe chiefprob- 
lem before the American people today, this foreign sup- 
port will become more of a factor. 

"The country is still enormously prosperous; Europe 
is eagerto take at high prices whatever grain and cotton 
wehavetospare; ourforeignindebtednesshasbeengreat- 
ly reduced, so that it stands today at probably half the 
amount that was standing against us a year ago; ten 
months of almost continuous liquidation on the stock 
market has forced down security prices to alevelranging 
from 60to 100 points belowthe prices prevailing at this 
time in 1906; the bank situation is essentially sound and 
is gaining strength from day to day. 

"There can be no doubt that cash purchases of high- 
grade securities, bought at the level now prevailing, will 
show handsome profits within a few months. Nothing 
has happened to destroythe value ofthe greatproperties 
underlying these securities, and while earnings may fall 
off somewhat, the decreases will not be sufficient,inmost 
cases, to threaten the dividends now paid. Even if divi- 
dends should be cut, however, 25 percent, it stands to 
reason that the tremendous decline in security prices, 
which averages from 50 to 100 percent, has more than 
offset the possible falling off in earnings. European in- 
vestors are beginning to take advantage ofthis situation, 
and since they rank among the shrewdest buyers in the 
world, it is reasonable to expect a broadening ofthein- 
vestment inquiry on this side, which will become ulti- 
matelythe most potent factor in restoring confidence and 
normal conditions." 

M O N E Y  IN HIDING. 

Daniel Webster recognized the value of banks in a 
community. It is believed that the peoplegenerallynow- 
a-days have come to recognize their functions asthecon- 
servators and users ofthe surplus wealth of the people 
in all the walks of commerce, industryandtrade. Inde- 
scribing that act of Jackson's administration which took 
the government's money out of the United States bank 
and locked it up in sub-treasuries Mr. Webster gave a 
vivid picture of the character and motif of money in 
hiding: 

"The very first provision ofthe bill," he said, "is in 
keepingwith its general objects andgeneralcharacter. It 
abandons all the sentiments of civilized mankind onthe 
subject of credit and confidence and carries us backto 
the Dark Ages. The first that we hear is of safes and 
vaults and cells and cloisters. From the intellectual it 
goes back to the physical age. From commerce and 

credit it returns to hoarding and hiding; fromconfidence 
andtrustitretreatstoboltsandbars,tolockswithdouble 
keys, and to pains and penalties for touching the hidden 
treasure. It is alaw for thetimes ofthe feudalsystem; 
and a law for the heads and governors ofthe piratical 
states of Barbary. Itis a measure fitforthe timeswhen 
there is no security in law, no value in commerce,no 
active industry among mankind. Here it is altogether 

out oftime and out ofplace." 
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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 
W.I.OSBORNE, Vice-Pres. 
A.UHRLAUB, 
WILLIAMR.DAWES,Cashier 

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, 

andPROFITS $900,000 

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

DIRECTORS. 
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,WomenandChildren. 

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 MortgagesonImproved Farms yielding 5to6percent. 

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

B a r n e s  B r o t h e r s  & S U L Z B E R G E R  6 % ALBERT L . P R E S T O N  

F a r m  

M o r t g a g e s  

Minneapolis, Minnesota 

DEB. B O N D S a t  100and INTEREST 

Members 
CHICAGO 

STOCK 
EXCHANGE 

C H I C A G O  
BOARD 
OFTRADE 

INVEST- 

MENTS 

1 1 2  

LaSalle St. 

C H I C A G O  

V o n F r a n t z i u s  & C o .  

CIRCULARANDPRICEON APPLICATION 

A C C O U N T A N T  
A N D  

A U D I T O R  

T 
h 
e 

S 
y 
s 
t 
e 
m 

E 
x 
p 
e 
r 
t 

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 .  

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 .  

B A N K O F O T T A W A 

W I N N I P E G 
Established 1874.Capital $75,000 Surplus $50,000 

WeNegotiate Farm Mortgages CAPITAL (FULLY PAID UP) 
REST A N D  UNDIVIDED 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  B A N K  

CornerUniversityand CentralAvenues 
Minneapolis, 

Gapital, $ 1 0 0 , 0 0 0  

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

NewAccounts and Collections Solicited. 

A General B a n k i n g  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  B $2,000,000. 
OFFCERS:-FREDVOGEL,Jr. President 

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

S U R P L U S  

HENRYKLOES,Cashier 
OSCAR KASTEN, AssistantCashier 
A.W.BOGK,AssistantCashier 

(ESTABLISHED1853) 
$500,000.= 

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

ForeignDepartment 
OurBankingFacilitiesareunexcelled. Weplacethemat your disposal and invite correspondence with a viewof 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. 

P.O.HEIDE,Treasurer 
H.N.STABECK.Secretary 

CapitalandSurplus - 

NorthwesternFire&MarineIns. Co. Bldg. 

$200,000.00 

M I N N E A P O L I S  
TRISTATE3310 PHONES 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  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... 

.$ 1.000,000 
1,000,000 
15,000,000 

FF 
OFFICERS 

WM. H.DUNWOODY, President. 
M. B. KOON,VicePresident. FRANKE. HOLTON,Asst.Cash. 
EDWARDW.DECKER,VicePresident. CHAS.W.FARWELL,Asst.Cash. 
JOSEPH CHAPMAN, JR.,Cashier. ROBERTE.MACGREGOR,Asst.Cash. 

EDWARDW. BACKUS 
JOSEPHCHAPMAN,JR. 
WILLIAMH.DUNWOODY 
M.B.KOON 
A.T.RAND 
A. R. ROGERS 
C.D.VELIE 
O.C.WYMAN 

DIRECTORS 

J.E.CARPENTER 
E.W.DECKER 

JAMESS.BELL 
E.C.COOKE 
L.S.GILLETTE 
HENRYL.LITTLE 
GEO.W.PORTER 
GEORGEW.VANDUSEN 
E.P.WELLS 

T.B.JANNEY 
W.G.NORTHRUP 
W.A.RAMSEY 

ES.WOODWORTH 
J.T.WYMAN 

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: 

(Established1879) 

Deposits $8,670,000 

HAMILTONM.PEYTON. President 
CHESTERA. CONGDON, Vice-President ISAACS. MOORE, Asst.Cashier 
WILLIAMG. HEGARDT,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, KennethClark, H.M.Peyton, ChesterA.Congdon.WilliamG.Hegardt, 

F R E D  W. D E A N ,  

Highest Grade 

Commercial Paper, 

MINNEAPOLIS, MINN. 

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. S A M P S O N ,  Assistant Manager 

Solicits y o u r  b u s i n e s s  as C o l l e c t i n g  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  

Commercial Paper 

N e w Y o r k  

Investment Securities 

CHICAGOOFFICE, ResidentPartner, CharlesF. Meyer. SFirstNational 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 producein- 
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, Trust Co.'sandIndividuals. 

NorthwesternNationalBankBuilding, 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 .  

THEPOLICYOFTHIS 
B A N K I S T O T R E A T  
I T S  DEPOSITORS 
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  RE. 
G A R D L E S S  OF 
T H E  A M O U N T O F  
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  RESOURCES, 
CONSERVATIVEMAN. 
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 I T  
T O O F F E R Y O U U N  
EXCELLED FACILIT 
I E S I N  ALLITSDE. 

P A R T M E N T S  
SENDUSYOURBALTI 
MOREBUSINESSIFYOU 
WANTPROMPTSERVICE 
ONREASONABLE TERMS 

C A P I T A L  

$ 1 , 0 0 0 , 0 0 0  . 
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S A T U R D A Y ,  D E C E M B E R  14, 1907. 

Editorial C o m m e n t .  

Representative James, of Kentucky, has intro- 
duced a bill to make mandatory the use of the 

motto, "In G o d  We Trust," on gold coinage. He 
said, "President Roosevelt has at last removed one 

trust. A n d  in removing it he struck one of the 
greatest blows to religion and morality that has 
ever been dealt in this country." This sentiment 

has voice in the hearts of millions of people w h o  

are not actuated by critical spirit. 

The Oklahoma senate committee on banks and 

banking has recommended for passage Senator 

Roddie's banking bill, incorporating Governor Has- 
kell's plan for a one percent levy on the deposits 
of state banks as a guarantee fund for the safety 
of depositors. T h e  bill becomes effective imme- 

diatelyupon its passage and approval and the levy 

will be made within thirty days after the bill is a 
law. 

Judging from the road's reports up to the end 
of October, the Pennsylvania promises to s h o w  
earnings on its stock this year of about 10 percent, 

not including any equities in undivided earnings 

of the Pennsylvania C o m p a n y  or other affiliated 
properties. Nevertheless, the company appears to 

be earning only about 6.7 percent on the entire 
capital invested in its business, as represented by 

its stocks, bonds and other obligations. This is on 
the basis of this year's business, party estimated, 
which promises an increase of $21,000,000 in gross 
volume, with little or no increase in the net earn- 
ings. 

Senator Aldrich of Rhode Island, chairman of 

the senate committee on finance, unmistakably is 
hostile to the plan for issuing emergency or other 

notes by national banks upon the assets of the 

banks. A year ago, during the consideration ofthe 

plan prepared b y t h e  legislative committee of the 
American Bankers Association, which provided for 
a purely bank asset currency, senators and repre- 
sentatives w h o  conferred with Mr. Aldrich came to 

understand very clearly that the chairman of the 
finance committee would under no circumstances 

permit the passage of such legislation, either 
through the committee of which he is the head or 
the senate itself, ifthe most resolute action on his 

part could prevent it. Senator Aldrich has been 

quoted as a supporter of the American bankers' 
plan. 

The article elsewhere in this issue on the sub- 

ject of "Education of Bank Depositors." by Mr. 
Blodgett, is worthy of attention. On the subject 
ofadvertising thereisthis pertinent advice: "There 
is a tendency a m o n g  bankers to reduce their ad- 
vertising expenditures w h e n  business begins to 
slacken. This does not seem the rational policy. 

W h e n  trade is dull the enterprising merchant re- 
news his effort. The banker should govern his ac- 
tions in like manner." Mr. Blodgett is convinced 
that educational advertising is the kindthat brings 
thebest returns. T h e  fact that it involves thought 
and study is what often keeps the busy m a n  from 
attempting it. 

The Commercial West likes the Hughes method. 

of approaching public questions. For example, his 
attitude, toward the corporations is expressed in a 
speech delivered Oct. 18, w h e n  he said: " O n e  of 

the fundamental purposes of this administration is 

to vindicate the adequacy of our institutions, to put 
an end to abuses without tumult or disorder, with- 

out injustice or demagoguery, and in a patient, 
deliberate, but nonetheless vigorous manner, to in- 

sist upon the recognition of public rights. A dif- 

ficult probem of first importance was presented in 

connection with our public service corporations. It 
was our object to remove this from the field of 

reckless agitation, and provide, to the fullest extent 
consistent with constitutional requirements meth- 
ods, of investigation and redress through which 

the public obligations could be enforced and public 
safety and convenience be conserved. Means have 

been provided to prevent the repetition of the 
wrongs whichhave been committed in the past. It 

is believed that the necessary publicity will be pro- 
cured and the rights of the public investors will 

besafeguarded and that thepublic willbe protected 

from the reckless exploits ofthe unscrupulous, w h o  
hitherto have had their w a y  without effective re- 
straint. I believe most thoroughly in the efficient 
regulation ofpublic service corporations. I believe 
that their transactions should be conducted under 

the public eye; that they should be compelled to 

furnish the service which they are bound by their 
charters to render, and that all their public obliga- 
tions should be rigorously enforced." Governor 

Hughes reached a desired result in his public 

utilities bill without firing cannon. T h e  people are 
protected and business was undisturbed in the 

process. 

T h e  D i l e m m a  of T h e  Corporations. 

John D. Archbold, vice president o f T h e  Stand- 

ard Oil C o m p a n y ,  writing in the Saturday Evening 
Post, says: 

"Personally, speaking for myself alone, I have 

been for years an advocate of a comprehensive na- 

tional act defining and regulating the corporations 

of the country upon any equitable lines not muzz- 
lingthe inherent freedom of ambitious commerce." 

This conclusion of Mr. Archbold is not an aca- 

demic one, but a conclusion derived from actual 

business experience as an executive officer ofa great 

corporation. Mr. Archbold gives as the grounds 

for his conclusion: 

"Freetradebetweenthe states was inherentwith 

the creation ofthe republic. Today not only does. 

the crossing a state frontier create interstate com- 

merce with its endless, if needful regulations, but 

each state m a y  have a corporation law differing 
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widelyfrom its sister states. The embarrassments 

thus created are well k n o w n  to all endeavoring to 

transactbusiness concurrently all overthe country. 

The company is persistently accused of seeking to 

evade the laws, when it is actually studying h o w  
toconform to them." 

The last sentence might as well have been writ- 

ten for all the great corporations as well as for 
Standard Oil. The laws of the different states not 

only vary, but differ in their aim. Some state laws 

prohibit the so-called "trust" from doing business; 

others load them with disadvantage and penalty; 

while others still are simply embarrassing and 

hampering. 

O n t o p o f t h e  difficulties imposed bythese vary- 

ing state laws, is placed the burden of a national 

statute, the so-called Sherman anti-trust law. 

Obviouslyit isthe Shermanlawwhich President 

Roosevelt has in mind, w h e n  in his message oflast 

w e e k h e  writes: 

"Itis profoundly immoral to put or keep on the 

statute books a law, nominally in the interest of 

public morality, that really puts a premium upon 

public immorality, by undertaking to forbid honest. 

m e n  from doing what must be done under modern 

business conditions, so that the law itself provides 

that its o w n  infraction must be the condition pre- 

cedent upon business success." 

The "doing what must be done under modern 

business conditions," is no other than that of enter- 

ing into combinations, of forming trusts, which 

thingis forbidden bythe Sherman act and penalized 
b y t h e  statutes of many states. For, as President 

Roosevelt himself writes: "As I have repeatedly 
said in messages to the congress and elsewhere, ex- 
perience has definitely shown not merelythe unwis- 

dom, but the futility, of endeavoring to put a stop 
to all business combinations. Modern industrial 

conditions are such that combination is not only 
necessary but inevitable." 

Mr. Roosevelt therefore does not propose to 

abolish the trusts, or rather to attempt to abolish 

them. He recognizes that the attempt would either 

be futile or would cost us our commercial prosper- 

ity and ourlead inthe world. He is so far in favor 

of the trust, indeed, that he insists the Sherman 

anti-trust law be amended so asto permit "combina- 

tions that do no injusticetothe public." 

It would seem thus that minds apparently so far 

apart as that ofthe President of the United States 

and that ofthe Vice President of Standard Oil, are 

agreed that combinations are inevitable and that 

the existing federal and state statutes concerning 

combinations are impossible to obey and are "pro- 

foundlyimmoral" inresult. 

Where the masters of government and business 

agree, no man but a pure academician is likely to 

dissent. We do need a national incorporation act 
which shall define the terms upon which corpora- 

tions m a y  do business of an interstate character. 

We need such an act, or we need the repeal ofthe 
Sherman law and the repeal ofthe statelaws which 

discriminate against the industrial combinations. 

We need either to reture a state of freedom orto 

create freedombyfet 

Thetrustisnot 

e. 

acondition. Legis- 

latures m a y  solemnly abolish the trust and presi- 

dents convictthem ofillegal existences, but itisnot 

inthe power of legislatures to abolishthe economic 

conditions and development which give rise to 
trusts. If America does not care for trusts, she 

does not care for industrial supremacy, for universal 

prosperity; she is prepared to forfeit her position, 

to sell her birthright in order to satisfy provincial 

and academic ideals. 

The President sees the truth. So dothe men of 

executive genius w h o  are the generals of our in- 

dustrial army. The Kaiser and Germany see the 

truth. England is fast awakening to it. The astute 

Japanese long ago perceived it and are marshalling 
themselvesin accordance with its conditions. Those 

Americans w h o  refuse to see it, who demandthat 

by law the conditions of modern industrialism be 

annuled, that by law we transport ourselves back 

to the primitive conditions of yesterday, the condi- 

tions of a day without telephones, without elec- 

tricity, without the devices that have revolutionized 

lifewithinthirtyyears,-such provincial orscholas- 

tic Americans are as impossibly idealistic as was 

Rousseau, w h o  advocated a return to a state of 

nature. 

The state of nature, according to the naive 

Rousseau, was a sort ofan innocent gardenofEden, 

not a state ofsemi-starvation, dirt, diseaseandcruel- 

ty such as science nowknows all primitive statesto 

have been; similarly a return tothe "trustless age" 

would mean to deprive the country of the vast 
economies and devices whichhavemeantluxuriesto 

the great middle-class, comforts to the farmers, 

steady employment and high wages to the crafts- 
men. 

The corporation, the great corporation has 

brought incidental evils; but it constitutes a great 

economic advance onthe part of human society. 

G o o d  W o r d s  F r o m  a State Banker. 

The Commercial West has received the follow- 

ing communication from a state banker in North 

Dakota: 

Editor CommercialWest: 

In reading your comment on "The Message," inyes- 
teday's issue ofthe Commercial West, it strikesthewriter 
that you have overlooked a part very important tothe 
"lesser" banking interests of the country. The president 
says: "In the recent crisis it is noteworthy that the 
institutions which failed were institutions that were not 
under supervision and control ofthenational government. 
Those under national control stood the test." Do the 
facts bear out this statement? 

In all arguments as to currency or otherreformsnone 
but national banks are mentioned. With all due regard 
tothe national banks, it seems to methat, in view ofthe 
fact that the national banks ofthe United States have 

total resources of but about $8,250,000, out ofthe totalof 
about $18,600,000 for all banking institutions, and that 
statebanks number nearly9,000in comparisonwithabout 
6,375 national banks, a more speedy and satisfactory set- 
tlement would be facilitated by consulting this other 
$10,000,000 of banking resources, a part of which, in my 
estimation, is nearer to the people than that controlled 
bythe national banks. 

I believe thatifthe system of bank examination, both 
state and national, were made so rigid and thoroughthat 
it would be impossible for a banker to misuse or invest 
improperlythe funds ofthe depositors ofhis bank, even 
ifit doubledthepresent cost ofexamination, a recurrence 
of the past "panic" would be impossible and government 
insurance, which also ignores all but national banks, 
would be unnecessary. It also seemstomethat govern- 
ment insurance, without the most rigid requirements on 
the part ofthegovernment, wouldtendto makethebank 
investingits funds and transacting its business in an im- 
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proper manner, equally as good as the one managed by 
men who have spent a lifetime in building up a business 
along safe and soundlines. 

This is not written for publication, but I would liketo 
see some mention made of the interests of institutions 
otherthan national inthe columns ofthe papers to which 
we look for our financial news. 

We regret the modesty of our correspondent. 

Hehas expressed himselfwith a directnessthat sug- 

gests refreshing independence of judgment. His 
first reference is to President Roosevelt's habit of 

loose statement, and the point is well taken. The 

President gives voice frequently to epigrammatic 

sentences that will not stand the test ofanalysis. 

The slight put upon state bankers, in currency 

discussions,is unintentional. There are state bank- 

ersquite as competentto discuss currency measures 

as national bankers; indeed, suggestions coming. 

from national bankers surprise often by their au- 

dacity. The national banker, because of Washing- 

ton supervision, stands more inthe limelight than 

the state banker; on this account he is heard from 

more frequently. Our correspondent is a state 

bankerwho should let his light shine, because itis 

clear from the letter printed herewith that he is 

competentto "saythings." 

In the third paragraph he strikes at first prin- 
ciples in banking. Inspection, if worth doing, is 

worth doing well. Itis n o w  slipshod, because fail- 

ures occur. Were the inspection what it should be, 

the signs ofweakness would be detected early. As 

tothe insuring of bank deposits, the proposition is 

unsound to the core. There are m a n y  good bank- 

ers w h o  are supporting this fallacy, for such it is 

unquestionably. 
Finally, speaking for the Commercial West, we 

feel confident the statebankhas good standing and 

"equal representation" in its columns. 

Grain Prices a n d  G o l d  Depreciation. 

Ifthe price ofwheat alone were high, we could 

not say that gold is cheaper than formerly. Nor 

couldweifeverythingbut grain were ata moderate 

pricelevel. B u t w h e n  grain, all foodstuff, clothing, 
building material, labor and real estate have ad- 

vanced phenomenally in price, and when interest is 

high and stocks and bonds are cheap, we must ac- 

knowledge that gold is cheap-it has less pur- 

chasing power than it had a year ago, or has had 

for many years. 

Yet, without givingthe subject thought, it m a y  

seemto some that a gold dollar is as inflexible and 

as unchanging in value as the space of an inch on 

a foot rule. This is not true, however; for while 

gold is the standard of money values, the unit, it is 

measured by the average amount it will purchase 

under normal supply conditions. The value of a 

golddollardependsuponthe numberofthem in cir- 

culation. An inch in space or a pound in weight is 

unvarying because one always measures exactly an 

inch while the other marks 16 ounces, regardless 

ofthesupply ofinch measures orpound weights. 

The production of gold has, owing to its being 

produced more cheaply, more than doubled twice in 

the last 20 years. In 1887 it was $105,000,000, and 

in 1907 the output will approximate $430,000,000. 

This vast amount ofgold does not, ofcourse, all go 
into coin. 

Yet the supply of monetary gold is increasing 

rapidly. In 1887 it was about $3,624,000,000, and at 

the present time, $6.750,000,000. This great in- 

crease has had the effect of depreciating the value 

of gold, as shown b y t h e  rapidly advancing prices 

of all products of agriculture, of manufacture and 
of labor. 

In England, a free trade country, prices of com- 

modities have advanced an average of 35 percent, 

andin the United States, 50 to60percent inthe last 

10years. 

During the first six months of this year it was 

frequently said, Everything else ishigh, w h y  should 

notgrain prices be high also? 

This of itself, unanalyzed, is not sufficient-it is 

not good reasoning. Yet when one began to trace 

outthe advance in dozens ofcommoditiesandtofind 

there was no perceptible reason for the advance, 

and there was no visible support-that prices just 

stayed up because they were up-one was forced to 

admit there must be a solution to the problem. The 

only solution is that gold, the unit ofvalue, has, due 

to increased supply, depreciated. 

This being conceded, the next question is, at 

what basis, as compared with the present level, will 
commodity prices adjust themselves. Grain and 

lumber have suffered the greatest decline, due to 

theNovember panic. Everything else hasheld with. 

a tenacity truly astonishing. Under different con- 

ditions all prices would have slumped. That the 

country is prosperous is not a sufficient reason for 

pricesbeing wellmaintained. 

N o w  if, as doubtless isthe case, gold has depre- 

ciated, prices ofcommodities arefixed at arelatively. 

high level for an indefinite, period. The "visible 

supply" of gold money will not grow less, so that 

until the world's trade increases proportionately or 

decreases, a return to an old-time price level for 

grain or anything else is doubtful. 

Of course, if there should be an excessive over- 

production of wheat next season, the effect would 

be the same on wheat prices as the overproduction 

ofgoldhasbeen on goldvalues. But while goldis 

cheap, which is boundto be for several years, even 

big crops of wheat would not depress prices to 

formerlevels-70@80c, for instance. Underpresent 

crop conditions, and considering the depreciation of 

gold, 90c should be low price for wheat in Chicago 

formanymonths to come. 

Northwest Conditions. 

The American Banker, of N e w  York, prints an 
article on business conditions in the Northwest- 

Minneapolis and St. Paul-that for misstatement. 

is almost an opposite of facts. Here is one state- 
ment: "The banks of the Twin Cities have made 

some small currency shipments to country banks 

during the past week and have redeemed some 

Clearing House certificates. This is taken as a 

fore-runner of a more general loosening up of 

money, and is the most encouraging feature ofthe 

present situation." 
an-Two weeks ago the Commercial West 

nouncedthe redemption that week of over $4,000,- 
000 of grain checks and the shipment to country. 

banks of over $2,000,000 in currency since banks 

closedforsuchshipments. 

The Banker says further: "The 
1 is 
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not making any attempt to get business." This in 

face of the movement of hundreds of cars daily 

and the redemption of millions of dollars in form. 

of checks! 

W h y  N o t ?  

"Chicago doesn't have to wait for Mr. Harriman's re- 
bound from depression. We have already rebounded. 
Thereis not a particle of reason forthe banks continuing 
their embargo on currency facilities. We already have 
the substance of a healthy normal condition. Let the 
banks give us the form, and the last vestige of distrust 
will vanish."-Franklin MacVeigh, Chicago. 

W h y  not? 

Diversified Farming in Texas. 

Judging by reports from the counties in the 

northeastern part of Texas, the farmers of that 

section have ample cause for congratulating them- 

selves on the results oftheir foresight in adopting 

the diversification plan of farming this year. The 

cotton crop in m a n y  localities has been the poorest 

in years. Notwithstanding this, the farmers w h o  

planted a variety of crops are in good condition 

financially. Indeed, they are m u c h  better off in 

many cases than they would have been had their 

cotton crops produced abundantly. 

As confirmatory of this statement it is only 

necessary to refer to the great number of reports 

of the potato and fruit shipments made from the 

sandy land country. These reports are supple- 

mented by enormous yields of sweet potatoes n o w  

being made. This crop is said to be the largest 

of all the truck crops this year. Sulphur Springs 

reports that sixty cars of sweet potatoes have been 

shipped from there, besides a great quantity which 

were sold locally and others which were hauled 

through the country to black land counties. 

As showing the abundant manner in which the 

soil in that section produces potatoes, it is stated 

that one farmer was on the streets of Sulphur 

Springs recently with a wagon load which would 

average from three to six pounds each in weight. 

He stated that these potatoes were produced on 

land from which he had already taken this year a 

hundred bushels of Irish potatoes to the acre. The 

Irish potatoes he marketed about the first ofJune. 

at an average price of 75c a bushel. He then set 

the same land in sweet potatoes, and is gathering 

250 bushels to the acre, for which he is receiving 

60c a bushel. One acre of Irish potatoes yielded 

100bushels. At 75c a bushel this is $75. The same 

acre yields 250 bushels of sweet potatoes. At 60c 

a bushel this brings $150, or a total for both crops 

from one acre of land of $225. 

The report referred to closes with this state- 

ment: "The ribbon cane crop is fairly good, and 

as soon as the farmers get their potatoes marketed 

they will begin making syrup. Late gardens are 

good, and fresh tomatoes and beans are plentiful." 

We have argument for crop diversification in 

the above that is convincing. 

T H E  BULL'S E Y E .  

One summer, years ago, I was angling certain north- 
ern waters in company with a seasoned fisherman. My 
luck was not goo 
he instructed 

I fished just where and how 
bait," said he, "No fish ever 

swam that wouldn't rise to some kind ofbait. Youfind 
his bait and you get the fish." "But suppose he isn't 
hungry?" I replied. "No fish was ever so fullhe wouldn't 
bite something," said he. I doubted the statement; but 
there he was catching six fish to my one! 

* * * 

" W h y  did you give up life insurance?" I asked a man 
of my acquaintance. "People won't bite any more," he 
replied. "People are just soggy withlife insurance. Ev- 
erybody but a few old aunties with heart trouble are all 
blanketed down with life insurance policies. Life insur- 
ance is dead; deader than the silver question." Notlong 
thereafter I met a life insurance agent wearing purple 
and fine linen. He was confining his activities to con- 
tracts of $5,000 and up, preferring those of $20,000 and 
up. "What is your lever?" I asked. At first he wished 

m e t o  believe that it was his tremendous personality; but 
when he found me not unsophisticated he relaxed and 
opened his bait box. Here was a contractwhereby afew 
ofthe gilt-edged first citizens of a few ofthe best cities 
oftheland wereletin on the ground floorto cutamelon 
with the insurance company's stockholders. And here 
were a long list of our first citizens who hadtaken a 
whack at the melon. "Aha!" thought I. "The old trout 
who willnot smell ofthe angle wormrubbed onhis nose 
may rise to the brown hackle fly onthe silkline." 

* 

Years and years ago we used to see a man endowed 
with very moderate persuasive powers and a prospectus 
footing it over the hills of Rock county, selling "Facts 
for Farmers," or "From Manger to Throne," or "Gas- 
kell's Compendium," and pulling out alist of your neigh- 
bors' names as long as a W. C. T. U. memorial tothe 
legislature; all names of good substantial citizens who 
had pledged themselves to pay the price of a good over- 
coat for a scrap basketful of cheap information done up 
in valuable leather binding. Those were the golden days 
of the book agent. College boys used to pay their way 
through school in that fashion when we were children. 
Today printed matter is the next cheapest thing to talk. 
Rich periodicals, in orderto hold your subscription, shove 
into your hand a whole set of handsome classics at half 
the price father used to pay for Talmage's sermons, and 
give youthe magazine free. We wadein books; weswim 
in unbound literature. What can the book agent do to- 
day? Go hang himself. He might as well try to sell 
autumnleaves in Forest county, Wis. Wait a minute! 

** * * 

Your office door opens and one of the few remaining 
magnificent specimens ofthe human race enters. From 
silk tie to glittering shoes he is faultless, yea, so far be- 
yond faultless that you are unconsciously anxious about 
the looks of your own linen and shoes. You wouldn't 
take him for a book agent; but he is. He is a limited 
edition de luxe in vellum and Japanese linen. Butforall 
that he has come to a man chin deep in books. Youhave 
no appetite for his wares, and when you have caught 
your breath, you tell him so. He expected it. He is 
moved not a hair's breadth. He opens his bait box and 
fits o n a  fancyfly in red and gold. This edition is limited 
to five hundred copies. They could all have been easily 
sold in New York,but the publishers wishto spreadthem 
about, a few in each of the leading cities, andthese only 
to the choice of literary men; fifteenin your city, fivein 
St. Paul, twenty in Chicago, three in St. Louis, one in 
Kansas City, etc., etc. If you do not buy the one set 
aside for you, it is the publishers' instructions to return 
it to N e w  York where it will be given to a member of 
the waiting list there. When this limited and numbered 
edition is printed, the plates are to be wholly destroyed 
so that nobody else can have even a reprint ofthem. By 
the time he has handed his gold mounted pento youto 
sign the contract you have learned what you guessed, 
that he is a graduate of Harvard, that he has known at 
first hand great men you have only read of. This is not 
said in boast, but casually and so naturally that you be- 
lieve it without question. And why not? Has he not 
hooked you, you sly old trout who had for years fiddled 
yourfin at the sweating fisherman and his fat worms? 

* * 
I now believe the old fisherman's advice: "No fish 

was ever so full he wouldn'tbite at something." 
-The Sharpshooter. 

C O R R E S P O N D E N C E .  

Insuring Bank Deposits. 
EditorCOMMERCIALWEST: 

I have read with greatinterest your query, "Canwein- 
sure deposits?" andwithyourkindpermission, Iwillmake 
a few comments on this ultra-important subject. 

The bill from Erie, Pa., by Mr. Allis is all wrongbe- 
cause it is absolutely unfair. Insurance ratesto be equit- 
able must absolutely be based on the value ofthe object 
insured. To insurebankdeposits, andbasethe taxonthe 
amount ofthe capital stock, wouldbe on aparwith a fire 
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insurance insuring a farmer's barn and basing the rate 
uponthevalue ofthe farmer's house. 

TheBoydbill youreferto is also anunfairbill. Under 
the Boyd bill no tax would be collected until a bank 
failed. Then when such bank failed a tax would be levied 
uponthe solvent banks to pay forthe losses to depositors 
ofthe failed bank. In other words, the bank that failed 
would have paid not a cent for its insurance, while the 
banks that did not fail would have to pay for the failed 
bank's insurance. 

Thereis only one bill of equity, fairness and justice to 
all, and that bill must provide for just three things, viz.: 

1. Thatthe United States government does insure and 
guarantee every penny on depositin national banks. 

2. That a uniform tax of 1-10 of 1 percent (it is 
plenty) be levied upon the average deposits. 

3. That this tax be collected as soon as this billisin 
force, and annually thereafter. 

Anything further is simply a matter of detail and can 
be easilyarranged. 

Thatthe United States government should have funds 
on hand to meet any losses to depositors goes without 
argument. To expect the government to pay first, and 
levy an assessment afterwards is ridiculous. Under this 
billallbanks would pay a just, fair, equitable tax each and 
every year, and such banks as failed would at least have 
paid their just share of the taxes as long as they lived 
underthis bill. 

Against the above proposition, I have yet to hear one 
single valid objection. Such objections as embezzlement 
being encouraged by this bill becoming a law are too 
ridiculous for any comment. Equally so are any insinua- 
tionsthatwhen bankers found that their banks were guar- 
anteed by Uncle Sam, thattheywill immediately tend to 
"loose discount methods," "dishonesty," "demoralization." 

I challenge anyone, banker or layman, to produce one 
single, sound argument against the desirability of federal 
insurance of bank deposits. 

- T .  R. Frentz, 
Cashier New German American Bank. 

Oshkosh, Wis., Dec. 4. 

E L E V E N  M O N T H S '  CLEARINGS. 

Following are the bank clearings for eleven months of 
1907 and 1906 as reported by Bradstreet: 
Boston 

Total, New England 
New York 
Philadelphia 
Pittsburgh 

$7,565,313,127 

$8,572,672,957 

I R 
V I 
N G 

NATIONAL 

B/L 

EX CH AN GE 
B A 

N K 
. 

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  

WestBroadwayand Chambers St., N E W  YORK 

Statement of Condition December3, 1907. 
ASSETS 

ImmediatelyAvailable 
Cashinvault, ClearingHouseCertifi- 

catesandEx.forClearingHouse... 
DuefromCorresp.andDemandLoans.. 

AvailableWithin30Days 
LoansDuein30days 
U.S. Bonds 
OtherInvestments 

OtherLoansandDiscounts 
Dueinfourmonths 
Dueafterfourmonths. 

Capital.. 
Surplusandprofits. 
Circulating Notes 
BondAccount 
Deposits 

LIABILITIES 

.$3,805.73126 
3.812.454.43 

$3,497,875.78 
3,565,887.79 
375,21494 

$7,618,185.69 

7,408,978.46 

$7,382,210.30 
1,144,360,07 

8,526,570.37 

$23,533,734.52 

$2,000,00000 
1,234,308.51 
1,84,010.00 
2,077,000.00 
16,358,416.01 

$23,553,734.52 
SpecialFacilitiesfor Country 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 

G. Penny, Asst. Cashier; Harry E. Ward, Asst. 
Cashier. 
H. 

S O U T H  D A K O T A  B A N K S .  
Abstract of reports of banks (other than national) of South 

Dakota at close of business, August 17, 1907 and comparison 
withreports at close ofbusiness, September 4, 1906. 

Resources- 

$7,574,018,595 
Numberof 

$8,632,422,454 
$81,832,241,427 

banks 
$95,447,934,016 

6,668,166,007 7,018,636,802 Loans and dis- 
2,540,526,744 
403,195,393 

2,411,291,438 
360,396,720 

counts 
School and 

county war- 
rants 

Aug.17,07. 

387 

Sept.4, 06. 

336 

Inc. Dec. 

51 

.$27,674,871.49 $21,717,893.21 $5,956,978.28 

1,056,341,124 

Kansas City 
Fort Worth 

• St. Joseph 

Total, Southwestern 
baltimore 
New Orleans 860.929.988 
Richmond 
Washington 295,089,073 

281,371,670 

Total, Southern 
San Francisco 

$4.425,041.919 
$2,005,128,919 

Los Angeles 553,563,449 Seattle 
Denver 
Salt Lake City 
Portland, Ore. 

457.245.857 
377,167,002 314,443,092 
279,077,300 255,334.385 
332,070,281 258,052,591 

Spokane, Wash. 
Tacoma 

Total. Far-western 
Grand total, U. S. 

Outside New York 
Montreal 
Toronto 
Winnipeg 
Vancouver. B. C. 
Victoria, B. C. 

279.792.478 204.313.288 
225,360,425 

$4,554,256,570 
$134.472.873.469 $144,655,919,508 
$52,640,632,042 $49,207.985.492 
$1,439,150,383 $1.392.744.110 
1.129.996,023 
540,376,459 
176,039.868 
50.969,346 

$3,855,798,035 

Buffalo 

Total, Middle 
Cincinnati 
Cleveland 

$92,242,517,589 
1,270,284.950 
-833,386,152 
659,742,461 

$105,960,248,344 
1,198,998,050 
762,135,928 
612,863,866 
594,053,557 

$4.481,512,278 

638,544,235 

$11,387,405,524 $10,039,854,244 
$4,842,327.682 

Detroit 
Louisville 

Total, Western 
Chicago 
Minneapolis 
Omaha 
Milwaukee 
St. Paul 
Des Moines 
Sioux City 
Fargo, N. D. 
Sioux Falls, S. D. 

Total, Northwestern 
St. Louis 

$14,601,415,058 
$2,919,425,821 

Stocks 
bonds 

Tax certificates 
Overdrafts 
Banking house 
and furniture 

Other real es- 
tate 

Expenses paid 
Taxes paid.. 
Due from other 
banks 

Other property. 
Cash items 

889,160,656 
525,819.456 457,946,486 
517.799.279 448.109.340 
439,021,707 
144,332,947 
101,611,974 
25,880,034 
23,555,426 

378,313,635 
125,560,895 
87,167,512 
23.416,000 
17,823,447 Cash on hand. 

a n d  
312,807.06 

295,631.26 
32.503.23 
300,179.80 

266,201.85 46,605.21 

193,797.85 101.833.41 
25,136.80 7,366.43 
316,900.46 $16,720.66 

1,828,256.43 1,511,585.05 316,671.38 

564,931.08 523,614.49 41,316.59 
573,831.86 505,454.68 68,377.18 
36,750.09 35,929.17 827,92 

8,875,288.37 
51,619.18 
368.370.13 

7,825,628.42 1,049,659.95 
63,504.48 11,885.30 
203,412.45 

2,041,904.70 1,964,801.75 
164,957.68 
77,102.95 

$12,827,568,588 
$2.700,655.350 Totals 

Liabilities 1,203,628,881 Capital stock. 
Surplus 
Undivided prof- 
its 

1,526,609,443 
359,203,226 
259,916,658 

$5,174,892,197 
$1,368,702.606 

278,942,071 
233,548,922 

$4,511,352,333 
$1,313,701,681 
906.124,814 
275,964,693 
264.168,346 

$4.280.992,803 
$1,795,121,561 
525,677,698 
448,132,150 

Deposits subject 
to check 

Certificates of 
deposit 

Certified checks 
Cashier's checks 
Due other banks 
Notes and bills 
rediscounted 

Bills payable 

Tota's 

16,989,551.10 14,190,877.92 2,798,673.18 

17,739,077.54 13,951,403.10 3,787,674.44 
74,663.56 32.800.85 41.862.71 
114,575.92 
711,240.78 

62.415.74 
314.280.45 

52,160.18 

174,205.21 109.814.47 
70.408.88 42,860.53 

196,960.33 

64,390.74 
27.548.35 

.$12,956,951.68 $35,153,$50.66 $7,803.091.02 

.$42,956,951.68 $35,153,860.66 $7,831,696.98 $28,605.96 

$4.768,475.00 $4,148,175.00 $620,300.00 
709,018.32 

1,605,735.37 1,457,647.37 

643,585.23 65,433.09 

148,088.00 

Total, Canada 

182,684,135 

$4.021,563,205 

1,103,374,384 
448.975,323 
117,513,363 
41,083.375 

$3,571,448,242 

F E R G U S  F A L L S  DEPOSITS G R O W .  

The bank statements of Fergus Falls, Minn., banks 
show anincrease in deposits of $96,180.34, as compared 
with this timelast year. The total deposits in the banks 
of the city at this time are $1,301,695.72. At the same 

time last year they were $1,215.479.38. Their cash on 
hand at the present time is $124,181.88, as compared with 
$72,634.71 a year ago, and their total available cash assets 
amount to $338,740, as compared with $294,715.73. 

I N V E S T M E N T S  

6 % F A R M M O R T G A G E S  

We Recommend for Investment our 

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

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

WriteforList of5 % and 6% Loans. 

W E L L S  & D I C K E Y  C O .  
MINNEAPOLISBankers 
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FRENLEYEAR 
FARNERSGRAINANDSHIPPING COMPANYOFNORTHDAKOTA 

W E M A K E A S P E C I A L T Y 

oflithographingandprintingbondsforMunicipalities,SchoolDistricts, 
andPrivateCorporations. 
Wecanfurnishanything in Stock Formsor SpecialEngravedBonds, 
Coupon Mortgage Notes, etc., at prices that will prove attractive. 

Itwillpayyoutogetoursamplesandpricesbefore orderingelsewhere. 

P I O N E E R  P R E S S  C O M P A N Y ,  ManufacturingDepartments 

SAINT PAUL 
PRODUCERS OFTHEBESTINLITHOGRAPHY 

T H O S . H. S H E V L I N  O N B U S I N E S S .  

Thomas H. Shevlin, well known as one of the largest 
lumber manufacturers inthe west, said to the COMMERCIAL 
WEST this week: 

"As to the advisability of asking governmental legis- 
lation to assist in railway development in this country, I 
will saythat I thinkthat we are now having a reaction in 
business that will do away with all socialistic and popu- 
listic movements for at least three years. The railways, 

instead of being hampered by legislation, will be encour- 

aged; instead of the rich being assailed, they will be re- 
spected. The abuses which have grown from encourage- 
ment in high places, resulting in magazine articles and 
newspaper attacks on the leading business men of this 

country, have ended through the bursting of the bubble 

of expansion of credit. During the next three years the 
people of this country will have ample time to find out 
that the business men of this country as a whole are the 

most honest andthe best managers inthe world; that in- 

stead ofhaving lowerrailwayrates, there should be higher 
ones; that the lumbermen of all classes should be the 

last to commence a tirade against the railways, as I know 

of no other business except the iron that began to have 
the prosperity and profit that it has had for the last seven 

years. In fact, the profits were altogether excessive, 
which resulted inthe attempt ofmany lumbermen to imi- 
tate Wall Street by putting a large bonded indebtedness 
on their property. It also encouraged investment on the 
part of men unacquainted with the business, and specu- 

lators, which put the price of stumpage far beyond its 
real value. 

"As a matter of fact, all this talk about the timber 

being cut offin this countryin fifteen to twenty years is 
absurd. Beyond question it will last over one hundred 
years, and I think a great deal longer. We are entering 

an age of cement and iron constructionwhichwillreduce 

the consumption per capitain this countryverymuchin- 
deed. Our reforestration is going to be enlargedupon 

and adopted not onlybythe government, butbyallown- 
ers of standing timber, so all this bugaboo of a treeless 
country will soon fade away. 

"The greatest reason ofall for the highpriceoflum- 
berinthe last five years was theinabilityoftherailways 
to transport,it from the Pacific coast and the southto 
the east. Ifthere had been facilities, lumber wouldhave 

been $5 perthousand cheaper, as there is plentyoftimber 
and plentyofmillstomanufactureit,butitwasimpossible 
to move it for want of railway capacity. Nolivingman 
couldconceive howfastthis countrywouldgrowandthey 
didn't comprehend what tonnage these great bulkycom- 

modities made, requiring no endofcarsandlocomotivesto 
handle them. 

"Inthis time of rest after an unequalled boomandin- 
flation, we will havetimeto remedymanyofthemistakes 

which wehave made. I fullyagreewithMr.JamesJ.Hill 
when he says: 'What we want to do nowis togoto 
sleep and have a good long rest.' We don'twantagita- 

tion. Wewant peaceandquiet. Iamsurethateverylum- 
berman ought to welcomeit. Heoughttobecontentnow 
to have two or three years of very moderate profit, and 
should not care if he didn't make anything. I, for one, 
welcome lower prices and a return to a reasonable, sane 
way of doing business. The past three years I didnot 
manage my business; my business managed me. Inthe 
great cry to get rich fast, the lumbermen have beenfor 

thefirsttime participants inthat great chase. Heretofore 
they had been conservative, economical, sane people,but 
the greatprosperity which cameupontheminanight,in 
a measure unsettled some of them, andled themintoex- 
travagant and unwise methods." 

F. H. W E L L C O M E IS O P T I M I S T I C .  

F. H. Wellcome, president of the Union Investment 

Company, of Minneapolis, takes a decidedly cheerful view 

ofthe business situation inthe northwest. Speaking to a 
Commercial West representative he said: "Our line of 

banks extend into four northwestern states and through- 

out this section business conditions are improving right 
along. With the banks, both those inthe cities and those 
in the country in the strong position which they now oc- 

cupy, and with basic conditions sound, there is no reason 
why we should not keep the wheels of business moving. 

The inclination shown in some quarters, to lay down and 
await developments is not the way to restore confidence. 
Keep moving. If you are in the grain business keep on 

buying, selling and shipping grain. If you are a banker 
do a banking business now. Extend credit where cus- 
tomers are entitled to it. 

"This maybe atimetobe extra cautious andconserv- 

ative but it is not a time to quit doing business. Our 
country banks are in splendid shape,the farmersarebe- 
having well and the financial situation inthe northwest 

is steadily improving and working for an earlyreturnto 
normal banking conditions. Our company is making 

loans right alongand taking care ofits customers. Our 

banks are doing the same. Deposits upthe countryare 
nearly holding their own, while cash reserves are piling 

up. There is every reason why general businessinthis 

section should continue to move right on. Speculation 

has been eliminated, but that should not causeahaltin 
the general movement of products to market orofdis- 
tributionofgoods totheconsumer. Aboveallthebanker 
should see that the financial machineryis keptingood 
working order and bank credits be available for the 

legitimate needs oftrade." 

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 & Company for Week ending December 11. 

Thursday. Friday. Saturday. Monday. 
Bid. 
1.03% 

Asked. 
1.04/ 

1.04%2 1.05%2 

Bid. 
1.03% 
1.03% 1.04 1.01% 1.00% 1.01% 1.002 

1.012 1.00% 1.012 1.00% 
1.21 1.172 1.21 
1.21 1.172 1.21 

.1.02 1.02 

1.01% 
1.01% 

1.17%2 1.21 1.172 
1.172 1.21 1.17% 
1.02 1.02 

1.01% 1.00 

Tuesday. 
Asked. Bid. Asked. Bid. Asked. Bid. Asked. 
1.04% 1.03% 1.044 1.03% 1.04% 1.03% 1.04% 

1.044 1.05/ 1.03% 1.04% 1.04% 1.05% 
1.00% 1.01% 1.00% 1.01% 1.00% 1.01% 
1.00 

Wednesday 

1.01% 1.00 1.01% 
1.21 1.17 1.21 1.17% 1.21 
1.21 1.17 1.21 1.17% 1.21 

1.02 1.02 

Rid. Asked. 
2s. of1930, reg. ....1.032 1.04% 
2s. of1930, coup. ..1.04 1.05 
3s. of1908, reg. ...1.00% 
3s. of1908, coup. ..1.002 
48. of1925, reg.....1.17 
4s. of1925, coup. ...1.17 
Panama 2s. reg. 



Saturday, December 14, 1907 13 T H E  C O M M E R C I A L  W E S T  

W.A.Shaw 
President 

J.R.Paull 
Vice-Pres. 

W.F.Bickel 
Cashier 

GREATER PITTSBURGH'S GREATNESS-No.6 
WethinkofPittsburghastheironandsteelcity, andoftenforgetthatitproduces 89 per cent 
ofalltheplateglass and80percentofall theglass lamps and chimneysmade inthe U. S. 

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  

66 

A s s o c i a t i o n 

The BankThat 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- 

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

(Special Chicago Correspondence to theCommercialWest.) 
Chicago, Dec. 10.-Stockholders ofthe Western Elec- 

tric Company have received a circular containing the par- 
ticulars of an offer to purchase their stock by the Amer- 
ican Telephone and Telegraph Company. 

The latter company offers for each $100 share of 

Western Electric $250 in 4 percent convertible bonds of 

the American Telephone and Telegraph Company, or 
else $225 in cash. The purchaser would reserve the right 

to pay either in bonds or in cash. 
Under the purchase plan the stock is to be deposited 

with the Merchants Loan and Trust Company on or be- 
fore January 20, 1908, or at a later date to be agreed 
upon. Payment to be made on or before October 15. 

The American Telephone and Telegraph Company al- 

ready owns the controlling interest in Western Electric, 

and is now seeking to secure allthe shares. 
Analysis of the Offer. 

Analysis ofthe purchase offer reveals: 
That $250 in 4 percent bonds would be equal to 10 

percent in the matter of income on the shares of West- 

ern Electric stock, which pay 8 percent in dividends. 
Moreover, the bonds may be converted at par into 

T H E  A M E R I C A N  E X C H A N G E  B A N K  OF D U L U T H .  

The recent statement of the American Exchange 
Bank, of Duluth, is additional evidence, if any were need- 
ed, that this is one ofthe "strong" banks of the north- 
west. The showing which the American Exchange makes 
is remarkablygood, even when it is considered that prac- 
tically every northwestern bank made statements of con- 
dition showing unusual soundness and stability. The fig- 
ures ofthe American Exchange Bankfollow: 

Loans and discounts 
Demand loans 
Overdrafts 
Bonds 
Real estate 

Cash on hand 
Due from banks 

Capital stock paid in 

Resources. 
.$4.105,123.35 
$1,125,000.00 

954.43 
1.000.00 
12,618.10 

Reserve. 
$1,076,395.68 
2,970,599.27 

Liabilities. 

Surplus and undivided profits 
Deposits 

$9,291,690.83 

$500.000.00 
802,725.00 

7.988,965.83 

$9,291,690.53 

The officers are: Hamilton A. Peyton, president; 
Chester A. Congdon, vice president; William C. Wegardt, 
cashier: Isaac S. Moore, assistant cashier; and Colin 
Thompson, second assistant cashier. 

T H E  FIRST N A T I O N A L  OF F A R G O .  

The First National Bank of Fargo, N. D., makes a 
goodshowingintheir statement of December 3. 

Cash re- 
The deposit account is now $2,256,563, thelargest re- 

ported on the occasion of the controller's call. 
sources are $758,700, with totalresources of$2,861,980. 

The condensed statement is as follows: 

Loans and discounts 
I. S. bonds (circulation) 
Furniture and fixtures 
Cash and due from banks 
U. S. and other bonds 

Capital 
Surplus 
Undivided profits 
Circulation . 

Resources. 

$758.743.48 
215,000.00 

Liabilities. 

$1,673.237.02 
200,000.00 
15,000.00 

973,743.48 

$2,861,980.50 

$200,000.00 
50.000.00 
45,416.72 
200,000.00 

J.M.Russell 
Ass'tCash. 

W.L.Jack 
Ass'tCash. 

J.D.Ayres 
Ass'tCash. 

$ 2 5 , 0 0 0 , 0 0 0  

American Telephone and Telegraph stock at 134 2-7, 
which for convenience may be assumed to be 134- 
Thus upon conversion the holder of $250 in bonds would 

receive $186.21 in stock. This stock, paying 8 percent, 
would mean an income of 14.89 percent on the amount 
of Western Electric stock originally turned in. In the 

event of the American Telephone and Telegraph Com- 
pany reducing its dividend rate to 7 percent, the return 

would still equal 13.03 percent on the exchanged Western 
Electric stock, or were the reduction to be made to 6 

percent, the return would still equal 11.17 percent on the 

original investment. 

American Telephone & Telegraph Bonds. 

The 4 percent convertible American Telephone & Tel- 
egraph Company bonds offered in exchange are dated 
March 1, 1906, and are subjectto call on and after March 
I, 1914, at 105. They are convertible into stock after 
March 1, 1909, and before March 1, 1918. The totalissue 

is $100,000,000. 
The capital (issued) of the American Telephone & 

Telegraph Company is $131,551,400 and the issued stock 

ofthe Western Electric is $15,000,000. 

Bond account 
Deposits 

Thefollowingarethe officers and directors: 
Officers. 

ROBERT JONES, President. 
FRED A. IRISH, Cashier. 
L. R. BUXTON, Assistant Cashier. 
E. J. WEISER. Vice President. 
S. H. MANNING, Auditor. 

Robert Jones 
E. J. Weiser 
Fred A. Irish 
Peter Elliott 
J. W. Smith 
L. B. Hanna 
W. A. Scott 
John S. Watson 

Directors. 
R. S. Lewis 

110,000.00 
2.256,563.78 

$2,861,980.50 

J. A. Montgomery 
Jas. Kennedy 
A. L. Moody 
Thos. Baker, Jr. 
Peter Luger 
C. J. Weiser 

ST. P A U L  S O U N D  A N D  SOLID. 
St. Paul Dispatch: "The soundness of the St. Paul 

banks simplyreflectsthe soundness ofbusiness conditions 
in St. Paul. If there had been anything unhealthy inthe 
business situation or business methods of this city, it 
wouldhave shown itselfin aweakening ofthe banks. On 
the contrary, they are in even better condition than long 
before the scarein Wall Street." 

The total amount of coal shipped from Calcutta during 
the month of September was 261,648 tons as compared 
with 250,235 tons during the sanfe month of 1906. The 
number of steamers loaded was 45, against 42 in Septem- 
ber of last year. The largest shipment in one day was 
12,094 tons. 

Italian custom-house receipts for the quarter ended 
September 30, 1907, amounted to $14,480,000, a gain over 
the same quarter in 1906 of $850,000. 

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  
CEDAR RAPIDS, IOWA. 

Solicitstheaccounts ofallgood banks andbankers within 
itsterritory. 

Termsas liberal as safebankingmethodswarrant. 
RESERVE AGENTFORNATIONAL T 
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S 

. 

T h e  
Capital, 1,000,000 
Surplus, 500,000 

N a t i o n a l B a n k o f C o m m e r c e 

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

E X T E N D S  TO I T S  P A T R O N S  T H E  B E S T S E R V I C E  

OFFICERS 
S.A.Harris, President 

A.A.Crane,Vice-Pres. W.F.McLane,Ass'tCashier 
F.E.Kenaston,Vice-Pres. S.S.Cook,Ass'tCashier 
W.S.Harris,Cashier I.F.Cotton,Ass'tCashier 

1 

S O M E S U B S T I T U T E S  F O R M O N E Y . 

1 

No. 104 

1 

SERIES P O R T L A N D  

C L E A R I N G H O U S E A S S O C I A T I O N  

theterms 

O N E 
D O L L A R 

P 5 0 0 0  

Scrip Issued by Portland Clearing House. 

810.800. 

Loan Committee of the N e w  York Clearing HouseAssociation. 

New York, 189 

This Certifles, that i 
has depositedwith this Commute, securities in accordance withtheproceedingsof 
Meeting ofthe Association, hald December 23rd, 1896,uponwhichthenOgrificateis 

issn . This Certificatewillbe receivedtnpaymentofbalancesofthe ClearingHouse 
for the sum of TEN THOUSAND DOLLARS, from any Member of the Clearing 
Hose Association 

De tenderoftheCertiatebythedeportingRank 
aled,theCondorsetheageasapor- obligationoldbank, Adbythegordseemader 
propopotedureof coral esbeidtherefor 

$ 1 0 , 0 0 0 .  

+ 

+ 

C o m m i t t e e . 

TEN THOUSAND 
(Facsimile of a 

DOLLARS IN "EMERGENCY CURRENCY" FOR USE BETWEEN 
certificate issued by the New York Clearing House Association. Notice the 

CLEARING 
method 

P 
A 
Y 

R 
O 
L 
L 

A 
C 
C 
O 
U 
N 
T 

mo. C: 2 7 6 2  HowDork 

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

paytothe Order of B E A R E R  

OF NEW YORK 

P A Y L A S H  
NEW KALI 

Dollars. 

HOUSE BANKS. 
of Cancellation,) 

$2 

Standard Oil Co. of NewYork. 

M U E H 

A Facsimile Reproduction of a Standard Oil Pay-Roll Check-Great Quantities of These 

Advices from Singapore state that a syndicate hasbeen 
formed of prominent Chinese residents of the Straits and 
Malay States with a capital of $1,800,000, underthe name 
ofthe Eastern Steamship Company (limited), to purchase 
the forty steamships which have been engaged for years 

Passed Current As Money. 

past in trading between southern China, Burma, andthe 
Straits settlements. Seventy-five percent ofthepurchase 
moneywillbetakenbyfivefirms concerned,intheform 
of fullypaid-up shares inthenewcompany,andthebal 
ancein cash. 
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BOLE 

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 .  

This propertyis a d v a n c i n g  a n d  o n e  c a n  not help 
but double their m o n e y  in a f e w  years. 

Propertyfor W A L T E R L . B A D G E R 
Investment a 

Specialty 

OneidaBuilding, 

M I N N E A P O L I S  

C A S H IN T W I N C I T Y  B A N K S . 

Following the recent call for reports of bank condi- 

tion considerable interest has been manifested concerning 

the actual cash holding of Minneapolis and St. Paul 

banks. For this reason the following figures are pre- 

sented in which the cash resources of five larger banks 

in St. Paul and Minneapolis are subdivided into three 

classes: due from banks, specie and legal tender notes 
and checks, national bank notes and clearing house ex- 

changes. The layman is inclined, at present, to lay too 

Merchants National 
First National 
National German American 
Second National 
Capital National 

much stress on the importance of the actual currency 
holdings of the banks. As a result of the money strin- 
gency he is disposed to consider the presence of a large 
cash reserve as a sign of good, sound banking. Up to 
a reasonable point this is undoubtedly true, but excessive 
caution on the part of banks in this direction would be 
even more reprehensible than the money hoarding by 
individuals which is justly condemned. Twin City banks 
have increased their cash in a reasonable degree but 

have not been drawn into hoarding money in their vaults. 

St. Paul. 

Lawful money reserve in bank viz: 
Specie and legal tender notes 

December 3. 
$1,129,345 
1,418,111 
889,907 
418,161 
536,325 

Due from other banks. 
December 3. 
$1,642,221 

Checks and other cash 
items, national bank notes, 
clearinghouseexchanges, 
fractionalpaper currency 

nickels and cents. 
December 3. August 22. 

$473,827 
August 22. August 22. 

$828,824 $1,592,306 $332,440 
1,212,107 3,351,795 2,547,807 609,496 1,602,098 
728,609 1,844,656 2,145,578 386,349 507,556 
312,925. 214,059 460,275 364.148 72,653 
389,712 558,094 724,776 161,041 85,941 

Minneapolis. 
Specie and legal tender notes December 3. August 22. December 3. August 22. 

December 3. August 22. $4,526,813 $3,797,559 $921,276 $698,056 
$1,781,407 $1,319,142 4,081,025 2,840,130 821,390. 999,214 
1,310,252 1,182,862 4,077,785 2,750,350 721,503 588,210 
1,192,179 1,027,788 1,713,212 1,621,360 613,561 399,209 
1,046,050 
411,951 

695,130 
289,031 

556,239 777,021 203,853 117,352 

First National 
Security National 
Northwestern National 
National Bank of Commerce. 
Swedish American National 

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

(SpecialChicago Correspondence tothe CommercialWest.) 

Chicago, Dec. 9.-Sixteen Chicago national banks in 

reponse tothe call ofthe comptroller ofthe currency for 

a report oftheir condition at the close of business as of 

December 3, exhibit: Loans aggregating $222,533,474, a 

decrease of$11,279,954, or 4.84 percent; deposits, $298,007,- 

130, a decrease of $30,946,519, or 9.4 percent; cash re- 

sources, $119,311,201, a decrease of $8,647,760, or 6.81 per- 

cent, ascomparedwiththe previous report ofAugust 22. 

The report fully justifies the self-congratulation of 

officers ofthe Chicago national banks over the exception- 
al strength of the Chicago banks. For the report shows 

that on December 3, the percentage of cash means to 
deposit liabilities was 40.03 percent, as compared with 
38.93 percent on August 22, 39.05 percent on May 20, 
38.02 percent on March 22, and 42,45 percent on January 

26, the dates of previous calls in 1907. 

bythe currency receipts in Chicago for November, the 

largest for any month on record, aggregating $26,027,740. 

Of this $25,013,800 was received through the sub-treasury 
and $1,013,940 from the country. The receipts were 

swelled bythe gold engaged in Europe and by new note 

circulation taken out by the banks. 

As $13,674,065 in currency was shipped to the country 
in November, the net gain in currency to the city for the 
month was $12,353,675, the highest on record, which com- 
pares with a net loss of $9,700,220 in November, 1906. 

The following table exhibits Chicago receipts and ship- 
ments ofcurrency for November and for the elapsed elev- 

en months of 1907, as compared with the corresponding 
period of 1906: 

Shipped to 
country. 

1907. 
Received 
from East. 

Other 
receipts. 

Jan. 
Feb. 

$7,462,300 $1,170,000 $7,424,700 
Loss. 

*$1,132,400 
12,972,200 1,950,000 3,841,100 7,181,100 

TheNational Bankofthe Republic showed cash means 

of 50 percent of its total deposits; the Bankers National, 

44percent;the First National, 40 percent; the Continental 

National and Commercial National 39 percent, the Corn 

Exchange National 33 percent. 

Mar. 16,183,210 3,947,400 3,202,300 9,033,480 
April 7,859,630 5,375,000 4,901,600 *2,417,000 
May 8,713,580 560,000 5,246,160 2,807,420 
June 9,429,400 1,858,000 4,004,120 3,567,280 
July 8,715,000 3,250,000 4,658,300 
Aug. 15,528,300 6,280,000 4,408,400 

806,700 
4,839,900 

Sept. 20,415,190 5,748,000 3,342,640 10,314,500 

Combining the report ofthe national banks made De- 
cember3 and the report of the state banks made Novem- 
ber 19, aggregate loans are shown of $446,348,300, a de- 
crease of $41,054,727; deposits of $638,755,622, a decrease 
of $61,117,338; cash resources, $221,651,148, a decrease of 
$5,958,086; as compared with the combined reports of 

August 20 and 22. 
The cash resources of combined state and national 

Chicago banks (16 national and 41 state) are 34.72 per- 

cent of the aggregate deposits, as compared with 32.52 

percentin August. 
The above showing was materially rendered possible 

Oct. 37,694,250 10,505,740 2,477,000 24,711,510 
Nov. 13,674,065 25,013,800 1,013,940 *12,353,675 

Tot. $158,647,155 $65,757,940 $44,520,260 $48,368,955 
1906. 

Jan. 
Feb. 

$7,400,000 
10,200,000 

$1,250,000 $6,900,000 *$750,000 
900,000 3,100,000 6,200,000 

Mar. 11.536,000 3,814,000 4,174,000 3,548,000 
April 17,323,000 3,188,000 4,217,000 9,918,000 
May 10,586,000 969,000 5,786,000 3,829,000 
June 10,240,000 3,442,000 4,302,000 2,496,000 
July 8,564,000 4,800,000 7,274,000 *3,510,000 
Aug. 17,052,000 6,587,000 4,117,700 6,347,000 
Sept. 19,351,000 7,065,000 3,182,300 9,099,700 
Oct. 
Nov. 

30,269,500 
16,591,340 

9,062,000 4,442,500 16,765,000 
2,841,000 4,050,120 9,700,220 

Tot. 
*Gain. 

$159,112,840 $43,918,000 $51,545,620 $63,642,920 
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T H E  O L D E S T  B A N K  IN T H E  UNITED STATES 
(CHARTEREDBYCONTINENTAL CONGRESSIN1781.) 

T H E B A N K 

CAPITAL. 
SURPLUS 

O F N O R T H 
( N A T I O N A L  B A N K )  

P H I L A D E L P H I A ,  P E N N A  . 

$1,000,000.00 
2,000,000.00 

UNDIVIDEDPROFITS,OVER(Aug.22,07) 346,000.00 
DEPOSITS, O V E R  (Aug. 22, 07) ...... 11,000,000.00 

President 
Cashier 
AssistantCashier.. 
AssistantCashier.. 

A M E R I C A 

.H. G. MICHENER 
JOHN H. WATT 

SAML. D.JORDAN 
W M .  J. MURPHY 

Solicits the Accounts of Banks, Firms, Individuals and Corporations 

The good showing made by the Chicago banks was 
not secured by a sacrifice of securities. The reports show 
that securities held by 16 national and 45 state banks 

aggregate $93,865,695, or only $525,518 less thanthe aggre- 
gate holdings in August. 

National banks of December 3 held stocks and bonds 

other than government issues, to the amount of $20,282,- 

811, or only $103,425 less than on August 22. State banks 
on November 19 held securities to the amount of $73,182,- 

884, or only $422,093 less than on August 20. 
Securities Held By Banks. 

The following table exhibits securities other than gov- 

ernments, held by national banks on December 3, as com- 
pared with August 22; also the total securities held by 
state banks: 

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

$1,077,954 
Decrease. 
*$400,499 
1,725,372 
*219,500 
*727,417 

$1,487,453 
Commercial 2,959,561 4,684,933 
Continental 2,263,446 2,043,946 
Corn Exchange. 2,409,600 1,682,183 
Drovers Deposit. 12,000 
First 7,252,789 
First (Englewood). +281,918 

12,000 
7,689,956 
128,543 

Fort Dearborn. 1,400,150 1,191,596 
Hamilton 1,125,204 699,273 
Monroe 398,500 350,799 

437.167 
153,375 
208,554 
*574,060 
47,701 

Nat. of Republic. 898,000 $98.000 
National City.. 458,162 458,162 

Live Stock 
Oakland 
Produce 
Prairie 

Totals 
Totals of forty-five 
state banks 

249,050 249,050 
22,978 22,003 *975 

362,000 56,000 *306,000 

$20,622,811 $20,786,236 $103,425 

73,182,884 73,604,977 422,093 

$93,865,695 $94,391,213 $525,518Grand totals 
*Increase. Includes government bonds. 
Inthe case ofthe nationalbanksthetotalofsecuritiesheld 

is onlya little morethan $1,000,000lessthaninMay,whichwas 
thelargest showingon record. By similarcomparisonthestate 
banks are only about $500,000 less. 

The State Bank Report. 
The state auditor has issued the report of the state 

banks of Illinois, showing conditions atthe close ofbusi- 
ness November 19, of 398 institutions. The aggregatere- 
sources show $546,401,282, compared with $576,109,430 in 
August. Loans and discounts were $325,307,670, adecrease 
of but $28,554,583; time savings deposits were $182,534,767, 
a decrease of $14,648,615. The individual demand certifi- 

cates show a falling off of $2,583,761 and demand certifi- 

cates of $5,927,694. 
The ten United States depositary banks of Chicago, 

which subscribed for $2,500,000 of the 3 percent govern- 
ment certificates of indebtedness, get no fraction ofthat 

amount under Secretary Cortelyou's distribution. 

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

(SpecialChicago Correspondence totheCommercialWest.) 

Chicago, Dec. 10.-The Chicago banks added to their 

cash by nearly one million dollars in gold yesterday, or 
to be exact, by $819,000. Two millions in gold reached 

the Chicago sub-treasuryyesterday fromthe Philadelphia 
mint, and out of it $310,000 was paid to the Continental 

National Bank, $250,000 to the State Bank of Chicago, 

$150,000 to the Hibernian Banking Association, and $109,- 
000 to the First National Bank. 

No more scrip is being printed and about a half mill- 

ion dollars of scrip have ben already canceled, the retire- 
ment being due to the desire ofthe banks to take down 
their securities deposited with the clearing house. Free 

movementin currency, however, is yet to come, although 

the circle of resumption increases daily. A premium 
of I percent is still offered for currency. Money demands 

from the country are reported moderate. 
Local conditions are well in hand, in fact all that the 

most optimistic dared to expect. Ifthe influx of hogs is 
any indication, 68,000 ofthem came into Chicago yester- 
day, the largest in three years. Fear is gone, but cau- 
tion remains. Former President A. J. Wheeler of the 
Illinois Tunnel Company, returning from New York, re- 
marks succinctly that they are by no means out of the 
woods down there yet. 

Loans on a large scale are being resumed, although 
this week may witness another cautious mood. Last 

week the larger institutions, some of them, loaned on 
collateral for the first time in six weeks. A trust com- 

pany on Friday loaned $500,000 on call at 7 percent. The 
same bank placed $200,000 on grain in Minneapolis 
Thursday for 30 and 60 days at 7 percent. 

The disposition of the public to leave their deposits 

D U L U T H  B A N K  S T A T E M E N T S .  

Statements of four Duluth banks for December 3 
show the banking situar- that city to be in an un- 
usually strong and s 
the same features 

ation-heavy depo 
resources. Tota 
First National, ( 

Itis characterized by 
sh the Twin City situ- 
but not excessive cash 

American Exchange, 
Duluth Savings Banks 

in the banks encourages the bankers to resume the busi- 

ness of loaning money. Bankers are hopeful that only 

a small part of their funds will suffice to meet deposits 
to be withdrawn the last week of this month. Theyare 

encouraging saving depositors, who have filed notices of 

withdrawal, to withdraw. Theywishtoclearup themat- 

ter ofwithdrawals under the 60-day notices, so thatthey 

maythen go ahead in confidence loaningmoneyandstim- 
ulatingbusiness. As a matter ofrecordthelarge majority 

of notices of withdrawal have already been cancelled. 
and it is reckoned that the actual withdrawals will 

amount to a small percentage ofdeposits. 
Purchases by country banks of commercialpaper áre 

resuming after six weeks of "nothing doing." A repre- 

sentative of a large commercial paper firm says: "More 
inquiries from country banks are being received than ten 

days ago. The business is scarcely large enough totalk 

about when compared with normal times, but the re- 

sumption of demand is important in that it reflects an 

easier money position and the turning point from the 

worst effects of the panic." 
Bank clearings in Chicago last weekforthefirsttime 

since the banks went upon a clearing house basis, Octo- 
ber 28, make a favorable showing. 

The aggregate clearings were $201,532,159, an in- 
crease of $40,422,401 over the preceding Thanksgiving 

Day week. The daily average clearings last week were 
$33,588,693, or $1,370,741 higher than the daily average 
forthe preceding week. 

The recoverylastweekisfromweeklylosses in clear- 
ings of over $50,000,000. Consequently, although the 
aggregate oflast week's clearings were nearly 17 percent 
less than the clearings for the corresponding week of 
1906, the gain was quite remarkable. 

are $19,503,590, loans and discounts aggregate $12,388,125. 
and total resources, $24,050,219. Thefigures follow: 

American Exchange 
First National 
City National 
Duluth Savings 

Total 

Deposits. 
Loansand 
Discounts. 

Total 
Reserves. 

$7,988,965 $4,105,123 $9,291,690 
8,885,018 6,132,531 11,111,899 
2.184,479 1,829,923 3,078,862 
445,128 320,548 567,768 

$19,503,590 $12,388,125 $24,050,219 
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CA 

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 

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

85,000,000 JOHNI.WATERBURY 

4,159,000 
61,053,000 

ALBERTH.WIGGIN 
GEORGEF.BAKER,Jr. 

37.5 $981,288,000 
204,940,000 22.7 153,285,000 
131,101,000 29.5 94,039,000 
139,246,000 23.2 94,667,000 
60,488,000 10.6 45,115,000 
55,158,000 4.6 44,845,000 

Twin Cities 38.072,000 29,113,000 
San Francisco 30,275,000 46.6 20,550,000 
Baltimore 27,263,000 19.0 20,517,000 
Kansas City 26,670,000 14.8 23,604,000 
Cincinnati 22,555,000 19.8 16,783,000 
New Orleans 22,930,000 24.0 15,496,000 

26,549,000 4.8 19,432,000 
Cleveland 15,403,000 14.3 12,187,000 
Detroit 12,685,000 14.9 10,720,000 
Louisville 10,707,000 22.2 7,057,000 
Los Angeles 7,290,000 45.8 6,068,000 
Omaha 10,305,000 6.0 8,265,000 
Milwaukee 10,897,000 3.8 7,500,000 
Seattle 7,576,000 35.1 6,082,000 
St. Paul 11,523,000 4.6 9,681,000 
Providence 6,994,000 28.5 4,876,000 

8,474,000 15.8 5,972,000 
Indianapolis 6,017,000 27.3 4,401,000 
Denver 9,338,000 3.8 .... 
Fort Worth 9,310,000 12.3 
Richmond 7,025,000 11.1 5,835,000 
Albany 5,349,000 26.2 4,378,000 
Washington 5,154,000 25.9 
Salt Lake City 3,920,000 55.9 

3,647,000 
2,773,000 

Portland, Ore. 4,360,000 35.3 3,181,000 
St. Joseph 3,509,000 12.3 2,426,000 
Spokane, Wash. 5,331,000 17.5 
Tacoma 4,702,000 10.6 
Peoria 2,097,000 38.8 

2,475,000 
3,828,000 
1,264,000 

Des Moines 4,286,000 37.8 1,975,000 
Sioux City 1,781,000 13.2 1,411,000 

1,110,000 5.3 868,000 
Davenport 910,000 24.6 655,000 

B A N K  CLEARINGS. 

Bank clearings for the week ending December 5, 1907, and 
the percentage of increase and decrease for the week of leading 
centersand allwestern points as compared withthecorrespond- 
ing week last year as reported by Bradstreet's. 

New York 
Chicago 
Boston 
Philadelphia 
St. Louis 
Pittsburgh 

Minneapolis 

Buffalo 

Witchita 

December5 Inc. Dec. November28 
$1.454,726,000 

6,423,000 
7,564,000 

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- 
dencetothemost conservative investors. They form a 
satisfactoryinvestment for Estates, Trust Funds, En- 
dowments, Institutionsand Investors where security is 
theprimeessential. 

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

F a r m  Mortgages a n d  Bonds, 
GermaniaLife 

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  
OFSAINTPAUL 

This bank has all the advantages af- 

forded by ample capital, a large list 

of correspondents, and desirable con- 

nectionsat thelarge commercial centers 

for making collections and handling 

the business of banks and bankers. 

Reserve accounts are solicited upon 

which interest is allowed. 

Building 

THE 

Topeka 914,000 16.6 688,000 
Springfield, Ill. 840,000 8.1 530,000 
Helena 941,000 3.6 780,000 
Rockford, Ill. 478,000 4.9 633,000 
Cedar Rapids, Ia. 751,000 1.4 480,000 
Fargo, N. D. 712,000 15.5 485,000 

JOHN R. MITCHELL, 
President 

WALTERF. MYERS, 
VicePresident 

WILLIAM B. GEERY, 

Bloomington, Ill. 446,000 19.7 275,000 
Quincy, Ill. 414,000 18.6 435,000 
Sioux Falls, S. D. 584,000 8.5 445,000 
Decatur, Ill. 306,000 22.3 186,000 
Fremont, Neb. 233,000 33.6 151,000 
Jacksonville, Ill. 241,000 12.6 168,000 
Lincoln, Neb. 1,574,000 11.9 1,200,000 
Oakland, Cal. 1,304,000 66.9 926,000 
Oklahoma 657,000 459,000 Houston 
Galveston 15,988.000 49.8 

13,690,000 33.2 
15,531,000 
10,289,000 

$3,500,000 

30.7 $1,729,629,000 
21.3 748,341,000 

Vice President 
HARRYE, HALLENBECK, 

Cashier 
EDWARD H. MILLER, Ass't Cashier 

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

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

B A N K 

Capital& 
Surplus 

N e w  Y o r k  

F O U N D E D  
Deposits 

1 8 0 3  
$20,000,000 

Total, U. S. $2,471,883,000 
Tot. outside N. Y. 1,017,157,000 

Dominion of Canada. 
Montreal $31,334,000 5.3 $29,095,000 Toronto 23,584,000 22.3 21,608,000 
Winnipeg 15,761,000 0.2 15,064,000 Vancouver, B. C. 3,950,000 16.7 3,583,000.... 
Victoria, B. C.. 940,000 Calgary 1,465,000 18.6 

1,004,000 
1,335,000 Edmonton 

1,046,000 9.8 877,000 

Total $89,707,000 7.5 $82,624,000 
Not included in totals because containing other items than 

clearings. Not included in totals because comparisons are in- complete. 

FIRST N A T I O N A L  B A N K  OF W I N O N A .  

The First National Bank, of Winona, Minn., makes_an 
excellent showing in its statement of December 3. De- 
posits are $1,653,777, while total resources amount to 
$2,382,596. The statement follows: 

Loans 
Overdrawn accounts 

Resources. 

Real estate, furniture and fixtures. 
U. S. bonds 
Municipal and school bonds Cash 
Demand loans 

Total 

Capital stock 
Surplus fund 
Undivided profits- -net Circulation 
Deposits 

Liabilities. 

Reserved for interest on cert. of dep. 

Total 

$1,440,743.72 
429.41 

9,450.00 
325,000.00 

G O V E R N M E N T ,  S T A T E A N D C I T Y  DEPOSITARY 
Foreign Exchange LettersofCredit 

R. M. Gallaway, President 
E.A.Brinckerhoff,Vice-Prest. 
Zoheth S. Freeman, Vice-Prest. 

CableTransfers 

JosephByrne, Cashier 
Albert S. Cox,'Ass'tCashier 
OwenE.Paynter, Ass'tCashier 

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 .  

$289.848.09 
230,000.00 

87,125.00 NATION 
COMMERCIAL BANK 

519,848.09 

$2,382,596.22 

$225,000.00 
225,000.00 
45,324.08 
223,500.00 

1,653,777.14 
10,000.00 

$2,382,596.22 

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

Deposits, 17,795,537 

OFFICERS: 
ROBERTC.PRUYN, 

GRANGESARD, 
President. 

Vice-Prest. 
EDWARDJ.HUSSEY, 

Cashier, 
WALTERW.BATCHELDER 

Asst.Cashier. 
JACOBH.HERZOG, 

Asst. Cashier. 

Wemakeaspecialty 
ollecting Grain 
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E S T A B L I S H E D  1857 

T h e M e r c h a n t s ' L o a n a nd T r u s t  C o m p a n y 

All B r a n c h e s  of B a n k i n g  

Certificates of Deposit bearing 2 percent and 3 percent interest. Savings Accounts paying 3percent 
interest. F a r m  Mortgages netting43percent. Safe Investment Bonds netting4 percent to6per- 
cent. 
sold. 

Travelers' Letters of Credit and Commercial Credits issued. Foreign Exchangeboughtand 
Authorized by law to accept Trusts and Deposits of Trust Funds. Estates Managed. 

C a p i t a l  a n d  S u r p l u s  $ 7 , 0 0 0 , 0 0 0  

Cyrus H. McCormick. 
ThiesJ. Lefens, 
ErskineM. Phelps. 

THE DIRECTORS 
Clarence A. Burley. 
LambertTree. 
E. H. Gary. 

Enos M. Barton. 
E. D. Hulbert. 
MoesJ. Wentworth. 

1 3 5  A d a m s  S t r e e t ,  C H I C A G O  

M O D E R N  SAFE DEPOSIT A N D  STORAGE VAULTS. 

JohnS. Runnells. 
ChaunceyKeep. 
OrsonSmith. 

I N T E R E S T I N G  C H I C A G O 

(Special Chicago Correspondence to the Commercial West.) 

Chicago, Dec. 10. The national banks of Chicago on 
December 3, the date of the call of the comptroller of 
the currency, were slightly below the legal reserve limit 
of 25 percent. The total reserve held by them on that 

date was 22.90 percent, as compared with 25.47 percent 
August 22, the date ofthe last preceding call. The banks 

were below the legal reserve limit once before this year, 
namely March 22, when 22.60 percent was reported. 

National City a Government Depositary. 

The National City Bank of Chicago has become the 
cleventh United States government depositary in this 
city. The aggregate government deposits held by the 

eleven Chicago banks December 3, as revealed by the 
call, was $6,613,493, an increase of $3,599,565, as compared 
with August 22, the date of the last preceding call. 

First 

B A N K F I G U R E S .  

Fort Dearborn 
Hamilton 
Monroe 
National of Republic. 
National City 

Totals 

1,300,000 550,000 750,000 
365,000 190,000 175,000 
516,000 300,000 216,000 
550,000 300,000 250,000 
760,000 400,000 300,000 
400,000 400,000 

.$6,613,463 
New Circulation. 

$3,013,898 $3,599,565 

The following table exhibits the amount of new circu- 
lation held by seventeen local banks since December 3, as 
compared with the amounts reported August 22, and the 
capitalization of each bank: 

Bankers 
Calumet 
Commercial 

Dec. 3, 
1907. 
$575,000 

Aug. 22, 
1907. 
$200,000 

Capital. 
$2,000,000 

100,000 100,000 100,000 
2,917,500 850,000 3,000,000 

Continental 3,522,250 2,984,300 4,000,000 
Corn Exchange 600,000 490,800 3,000,000 
Drovers Deposit 308,350 247,700 600,000 
First 4,187,000 2,090,600 8,000,000 
First Eng. 45,000 45,000 

989,400 960,600 
150,000 

1,000,000 
500,000 500,000 500,000 

$750,000 Monroe 270,000 200,000 300.000 
500,000 Nat. of Rep. 1,363,000 400,000 2,000,000 
409,565 Nat. Produce 50,000 250,000 
400,000 Nat. City 647,000 248,700 1,500,000 

Live Stock 49.400 50,000 1,000,000 
Oakland 50.000 49,300 100.000 

248,900 248,000 250,000 

Since August the following amounts of United States 
funds have been deposited in local banks: 
First National 
Commercial National 
Corn Exchange National. 
National City 

Government Deposits In Chicago Banks. 

The following table exhibits government deposits in 
local banks on December 3 and August 22, and the in- 
creases: 

Bankers 
Commercial 
Continental 
Corn Exchange 
Drovers Deposit 

Dec. 3. 07. Aug. 22, '07. Increase. 
.$100,000 
700,000 $200,000 
762,000 474,000 
909,463 499,898 
311,000 100,000 

$100,000 
500,000 
288.000 
409,565 
211,000 

Ft. Dearborn 
Hamilton 

Prairie 

Totals $16,422,800 $10.270,000 $27,750,000 

Of the $35,000,000 authorized clearing house scrip, 
there has been received from engravers $12,575,000, there 

has been issued to banks $7,350,000, there has been can- 
celled $650,000, leaving net checks in circulation $6,700,000 
and checks in stock at clearing house $5,225,000. 

T H E E D U C A T I O N O FO F B A N K D E P O S I T O R S  . 

Harvey A. Blodgett (of Cootey-Blodgett Company, Minneapolis). 

The recent events inthefinancial world have brought 
hometo bankers, with a new emphasis, the need of creat- 
ing inthe public mind a feeling of greater confidence and 
trust in financial institutions, and a better knowledge of 
what banks exist for. 

Those banks which have been obliged to close their 
doors temporarily have uphill work before them in re- 
establishing their institutions in the public confidence. 
The hard work of years must be done over again. 

That banks are fast coming to the belief that the real 
purposes and aims oftheir publicity should be along edu- 
cationallines is evidenced bythe newer methods of adver- 
tising that are being employed by successful financial in- 
stitutions. 

The progressive banker now directs his advertising 
toward bringing the people to a better understanding of 
the various utilities of the bank, and of the benefits of 
having relations with a banking institution. 

There are many people in the rank and file in every 
community keeping the custody of their funds, in blissful 
ignorance ofthe privileges conferred on the bank depos- 
itor, and indifferent to the value of a credit at the bank 
or the means of acquiring one. Theydo not realize that 
in taking their mites from 
trade, they are contributin 
stringency, of the pen. 
partake. 

Legitimate channels of 
toward afinancial 
they themselves 

There is a natural tendency among banks to contract 
their advertising expenditures when conditions begin to 
slacken. This does not seem the rational policy. When 
business is dull the enterprising merchantrenews his ef- 
forts. The patient takes his tonic whenhis system isde- 
pressed, and does not wait for recovery before applying 
his remedies. The banker should govern his actions in 
the same manner. When confidence is lacking he should 
stimulate confidence. Whenthepeoplehoardtheirmoney, 
he should educate them to the point of bringing it forth 
to the daylight, where, in performingits functions itwill 
benefit all alike. 

Every bank expends a considerable sum each year for 
publicity of one kind or another. Itis difficult toseein 
what ways much of the advertising nowusedbybankers 
who have not availed themselves of the newer methods, 
can be a factor in establishing public confidence or mak- 
ing new business. 

It is not necessary to mention the many devices and 
schemes which are offered to banks for business building 
purposes, but let each banker who reads this reflect on 

the methods which he has been employing, and ask him 
selfhowmuch real powertheyhavepossessedincreating 
new business and establishing confidenceinhisinstitution. 

If I have something to sell a bankerhe won't buyit 
unless I can show him howhe willbe better offforhav- 
ing it. I might hand him a mere business card, or point 
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myfingerto my name in print, a thousand times without 
results. 

In the bank advertising that is but just going out of 
vogueit is assumed that the reader has already developed 
a desire for, or a realization of his need of one or more 
ofthe services in which the bank deals, and that it is 
only necessary to have the name of the bank drawn in 
some manner to his attention. 

The bank advertising campaign succeeds which has in 
viewimplanting in the public mind, step by step, a broad 
knowledge of the many functions ofthe bank. This will 
bring people within its doors for services they had been 
procuring elsewhere, or had not felt the need of at all. 
The education of men, women and children into habits of 
thrift is also an important objective of an advertising cam- 
paign. But the publicity that generates in the minds of 
its depositors, and the hundreds of possible clients in the 
community an abiding faith in the stability ofthe institu- 
tion, creates an asset for the bank which will prove of 
great value in times of stress or business reaction. 

Every banker should give serious thought and study 
to the methods of advertising which will not only make 
two depositors where one has existed, but will disseminate 
a thorough understanding of the part that the bank plays 
in the welfare of the individual, as well as establish con- 
fidence on the part ofthe individual in the bank. 

Every dollar expended for publicity should be a dol- 
lar invested for permanent returns, rather than spent on 
sometrivial thing that carries no real message and is soon 
forgotten. 

W h e n  bankers cease to think of their advertising ap- 
propriation as an expense, and plan its disbursement as a 
permanent and productive investment, then will the re- 
wards come inthe way ofnew customers, increased prof- 
its, and a reputation for safety and stability among its 
people. 

Inthis connection it is interesting to read the views of 
men who have devoted much study to educational bank 
advertising, and who have used it with telling effect. 

Among others Mr. Blodgett quotes fromthe following: 
Frederick Philips, N e w  York. 
"Advertising is really an art, and, like all good art, 

based on scientific principles, and the governingprinciples, 
are chiefly psychological,-the working of the average 
mind under varying conditions. 

"Apart from the testimony of my own experience, I 
can only say that it is my belief that the vast increases 
in bank deposits in the past few years is in no small 
measure the direct result from the newactivity in financial 
advertising. 

"The privilege of small checking accounts has tempted 
thousands to do business with banks who formerly car- 
ried their funds in their pockets. * ** From other 

hiding places small sums, but in the aggregate an enor 
mous amount, have been drawn to find protection and 
productiveness in the banks of the country, thanks to 
advertising. 

" M y  own view in regard to bank and trust company 
advertising is that the best results are to be accomplished 
through educational advertising, looking to firmly estab- 
lishing ourselves in the confidence ofthe community, for 
our chiefasset is not our capital and surplus, but the con- 
fidence in whichwe are held. * * The present knowl- 
edge of the public in our institutions is limited. 

"This educationaladvertisingisbeing carried onbycer- 
tainindividual institutions with results that far exceedthe 

most legitimate and hopeful expectation." 
M. A. Graettinger, cashier Merchants and Manufactur- 

ers Bank, Milwaukee. 
"Dignified advertising is the best insurance a bank can 

haveagainstloss ofconfidence and,perhaps, against panic. 
Bank advertising might be called bank insurance-it not 
onlybringnew accounts, butmakes allaccounts secureby 
stimulating confidence. Itis as profitable to advertise to 
people already on the books as to seek new business, for 
the confidence thus inspired is the bank's best asset. 
bank's advertising is not a speculation, but one ofthe saf- 
est investments it can make, compared with mortgages, 
commercialpaper and securities." 

A 

S P E C I A L  B A N K  C A L L  IN K A N S A S .  

(Special Correspondence to the Commercial West.) 

Topeka, Kan., Dec. 5.--The bank commissioner has 
exercised his right under the banking law, and has made 
a "special" call, not for publication, on allthe state banks. 
This is to give the department an understanding of the 
state's financial situation. Itis not unlikely that the de- 
posits, which were $160,000,000, will show a shrinkage of 
$25,000,000, and that the loans are similarly depressed. 
The bank commissioner is a strong advocate of a guar- 

It isanty plan for bank deposits, as is the governor. 
practically certain that Kansas will adopt such a law at 
the next session ofits legislature. It may not be man- 
datory, though that is possible. The most popular plan 
just nowisto create a fund voluntarily, to be ministered 
by the state and increased by assessment, to insure the 
deposits ofall banksjoiningthelist. 

M I N N E S O T A  L O A N  & T R U S T  C I R C U L A R .  

The Minnesota Loan & Trust Company of Minneapo- 
lis has issued its December circular ofbond and mortgage 
offerings. Thelistincludes theusualvarietyofhighgrade 
securities which this institution is distinguished for 
handling. 

The second forecast ofthe cotton crop in Burma for 
the year says that the total area under cotton is now es- 
timated at 186,041 acres, or 3,172 acres less than the area 
reported in August. Crop prospects are fair, but more 
rain is required in almost all districts. 

T h e  " M o d e l "  Policies of T h e  Phoenix 

M u t u a l  Life furnish:- 

Policy Loans forthe full CashValues. 
Interest at 5 per cent per a n n u m .  

Payment ofloan entirely at youroptionand 
T h e  Policy remains in your possession. 

T h e P h o e n i x  MutualLife I n s u r a n c e C o m p a n y  

ofHartford, Conn. 

PHILIP B. H U N T ,  State Manager, 

1032 Security Bank Building, MINNEAPOLIS, Minn. 

6 % M O R T G A G E S F O R  S A L E  
OnNorthDakotafarmsinamountsof$200to$2,600each,drawing6%net 
topurchasers Wehavearranged with one of the National banks of 
Minneapolistomakecollectionsfreeofcosttopurchasers. Ifpurchased 
inamountswarranting,wewillallowreasonableamountfor expense of 
investigationofsecurities. List your Minneapolis properties with us 
forquickreturns Special attention giventomanagementofproperty 
fornon-residents. 
SAVAGE & CO., 305-310-315Railway Building, Minneapolis, Minn. 

ThirdStreetandNicolletAve. 

S a f e 

I n v e s t m e n t s 

W e o w n  and offer 

M U N I C I P A L  B O N D S  

To yield 4 to 5 percent. 

R A I L R O A D  B O N D S  

Toyield4 to 6 percent. 

P U B L I C  S E R V I C E  B O N D S  

To yield 5 t o  7 per cent. 

Listof carefully selected bonds furnished 
upon request. 

H A R R I S  T R U S T & 

S A V I N G S  B A N K 

OrganizedasN. W. HARRIS & CO., 1882. 
Incorporated 1907. 

N. W. HARRIS, President. 

M a r q u e t t e  B u i l d i n g ,  C h i c a g o  

Q U A L I T Y 

Noonewouldbuild afine building on a poor founda- 
tion, andthe foundations used a fewyears ago wouldnot 
carrythebuildings oftoday; sowith letters. As a busi- 
ness propositiononecannotaffordto weaken their force 
byusingordinary stationery. 

Wedonotusea specialink or employ a magic pro- 
cess. Thatisnotthe secretofourperfection of quality. 
Wesimplycombine and blendthebest Brains-the high- 
est Skillandthe latestEquipmentwith suchcare and at- 
tentionthatthe resultis aletterhead ofquality. 

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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P R I N T E R S  B R O W N , T R E A C Y  & S P E R R Y  C O .  S T A T I O N E R S  

C O M P L E T E 

Someofthethingswedo: 
WePrint 
We Lithograph 
We Make Blank Books 
We SellStationery 
We Sell Office Furniture 
We Treat You Right 

L I T H O G R A P H E R S  

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

B A N K O U T F I T T E R S 

As our ad will not appear again for t w o  
w e e k s  we take this occasion to wish y o u  

A M E R R Y  C H R I S T M A S  

We CarryinStock 

Wealsowishtoremindyou thatifyouhavenotorderedyourBlank 
booksforthenewyear to DO IT N O W !  

Ourstockwasnevermorecomplete. 

The Newforms ofBlank 
Books recommended by 
theMinnesota Bank Ex- 
aminer 

BLANK BOOK 

MANUFACTURERS 

W E S T E R N B A N K S M A K E G O O D R E P O R T S  . 

Daly Bank and Trust Company, of Butte, Mont. 
The Daly Bank and Trust Company, of Butte, Mont., 

makes an excellent statement in response to the recent 
call. Deposits are $3.629,442, loans and discounts, $2,232,- 
126; cash resources, $1,612,271, of which $795,090 is cash 
on hand and $817,181 is due from banks, total resources, 
$3,978.267; capital $100,000, and surplus and undivided 
profits $248,000. John G. Marony is president, John D. 
Ryan, vice president, C. C. Swinborne, cashier and R. A. 
Kunkel and R. W. Place, assistant cashiers. 

* * * 

The Merchants National, of N e w  York. 
Deposits of $29.279.002 are shown in the statement 

of the Merchants National, of New York. Loans and 
discounts are $13,899,022, cash assets, $11,861,539, and total 
resources, $29,952,691. The banks is capitalized at $2,000,- 
COO with surplus and undivided profits of $1,672,788. 
Robert M. Gallaway is president, Elbert A. Bruckerhoff 
and Zoheth S. Freeman, vice presidents. Joseph Byrne, 
cashier, and Albert S. Cox and Owen E. Paynter. as- 
sistant cashiers. 

* 

Bank of Watertown, Wis. 

The Bank of Watertown, Wis., in its recent statement 
shows deposits of $642,881, loans and discounts of $635,- 
672, cash and exchange, $157,084, capital, $100,000, and 
surplus and profits, $65.727. William Buchheit as pres- 
ident, M. J. Woodard, vice president, E. J. Brandt, second 
vice president, and F. E. Woodard, cashier. 

* * * 

Farmers and Merchants Bank, of Leeds, N. D. 
The statement of the Farmers and Merchants State 

Bank of Leeds, N. D., shows deposits of $85.299: loans 
anddiscountsof$76,458; cashand due from banks, $20,883; 
and total resources of $115.400. The bank opened for 
business in temporary quarters on May 14, 1906, and 
moved into its new building on September 10, 1906. 
has a capital of $15,000; and undivided profits of $5,101. 
G. R. Reitsch is president; M. L. Strong, vice president; 
H. G Wood, cashier and G. M. Bryson and Ward Lee, 
assistant cashiers. 

* * * 

Citizens State Bank, Westbrook, Minn. 

It 

On December 3, the Citizens State Bank, of West- 
brook, Minn., capitalized at $25,000, and with surplus and 
profits of $2,938, held deposits of $62,834. On this date 
loans and discounts were $68,570; cash items, $11,181, and 
total resources, $90.772. T. Torguson is president, John 
E. Villa, vice president, and C. A. Zieske, cashier. 

* * * 

First National Bank, of Tyler, Minn. 
The First National Bank, of Tyler, Minn., has estab- 

lished a new record for itself in its last statement with a 
showing for total resources of $194,198, the largest in its 
five years' history. Deposits are $136,388; loans and dis- 
counts, $125,386: cash resources, $36.976; capital, $25,000, 
and surplus and profits, 6.632. There is a material gain 
in each item over the figures of August 22. A. W. Ma- 
gundy is president; A. J. Cox, vice president; M. Glem- 
mestad, cashier, and E. Berguist, assitant cashier. 

* * * 

Merchants National of Detroit, Minn. 
On December3, the deposits ofthe Merchants Nation- 

alBank of Detroit, Minn., were $314,130. Loans and dis- 
counts on this date were $204.975; cash assets, $139.258, 
and total resources, $412,438. The bank is capitalized at 
$50,000 and has surplus and profits of $13.307. A. G. 
Wedge. Jr., is president; W. L. Taylor, vice president; 
W. J. Morrow, cashier, and E. J. Bestick, assistant cashier. 

Swift Co Dank, Benson, Minn. 

The Swift C 
some big prog 

* * * 

Benson, Minn., has made 
11 of August 22. On De- 

cember 3 deposits were $543,162 as comparedwith $495,840 
forthe earlier call, loans and discounts had increasedfrom 
$448,266 to $488,793, cash reserve from $89,338 to $100,- 
456 and total resources from $561,768 to $615,120. The 
Swift County Bank is capitalized at $50,000 and has sur- 
plus and profits of $21,957 and was organized underthe 
state law on May 29, 1907. H. W. Stone is president, 
A. N. Johnson and M. A. Overlie, vice presidents, F. L. 
Stone, cashier and A. L. Stone, assistant cashier. 

* * * 

First National Bank of Dawson, Minn. 

Deposits ofthe First National BankofDawson, Minn., 
on December 3, were $137,913; loans and discounts, $125,- 
859; cash resources, $31,496 and total resources, $204,765. 
The First National is capitalized at $30,000 and has sur- 
plus and profits of $6,851. G. C. Broboughis president, 
Chas. O. Hill, vice president and Peter Bergh cashier. 

* * 

ScandiaState Bank of Fergus Falls, Minn. 
Deposits of the Scandia State Bank of Fergus Falls, 

Minn., increased inthe interval between May 20, 1907,and 
December 3, 1907, from $109,716 to $145,940. Loans and 
discounts on the latter date were $114,066, cashresources 
were $49,657, capital $25,000 and surplus and undivided 
profits $2,755. H. T. Wellsis president; George H.Wood- 
house, vice president, and A. G. Anderson, cashier. 

* * * 

First National of Buchanan County, St. Joseph, Mo. 
With capital of $500,000 and surplus and undivided 

profits of$377,707, the First National Bank of Buchanan 
County, St. Joseph, Mo., had on December 3 deposits 
of $6,263,154, loans and discounts of $4,866,602, cash and 
exchange amounting to $2,007,259 and total resources of 
$7,740,862. The officers are: W. P. Fulkerson, president; 
J. T. Trenery and Edward C. Smith, vice presidents; E. 
C. Hartwig, cashier, and E. D. McAllisterandW. F. Max- 
well, assistant cashiers. 

* * * 

United States National of Omaha. 

Loans 
Deposits of $8,354,494 are shown inthe last statement 

of the United States National Bank of Omaha. 
anddiscountsare reported as$5,222,056, cashandexchange 
as $3.995,392 and total resources $9,917,449. The United 
States National is capitalized at $600,000 and has surplus 
andprofits of$462,955. M. T. Barlowis president; G.W. 
Wattles and V. B. Caldwell, vice presidents, and A. Mil- 
lard, cashier. 

* * * 

Metropolitan State Bank of Minneapolis. 
Total deposits of $145,487 are showninthe statement 

ofthe Metropolitan State Bank of Minneapolis. Loans 
and discounts are $165,591, cash items are $86,975, total 
resources $256,852, and surplus $10,000. This bankis cap- 
italized at $100,000. George C. Merrill is president; M. R. 
Waters,vice president; V. H. VanSlyke, cashier, andC. F. 
Wyant, assistant cashier. 

* * * 

Yellowstone National of Billings, Mont. 
Cashresources of$528,510 anddepositsof$1,009,736are 

showninthe statement ofthe Yellowstone NationalBank 
of Billings, Mont. Loans and discounts are reported at 
$585,920, capital stock, $50,000, surplus and undivided 
profits, $70,193, and totalresources,$1,179,930. A. L. Bab- 
cockis president; L. C. Babcock, vice president; W. E. 
Waldron, cashier, and O. W. Neckey, assistant cashier. 

* * * 

First National, of Cando, N. D. 
Essential features ofthe statement of the First Na- 

tional Bank, of Cando, N. D., are as follows: Deposits, 
$293.637; loans and discounts, $212.724; cash resources, 
$108,601; total resources, $351,325; capital, $25,000; sur- 
pius, $15,000, and undivided profits. $10.688. C. F. Ford 
ispresident; F. L. Thompson, vice president; HarryFord, 
cashier, and W. J. Evans, assistant cashier. 
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S E C O N D 

O N L Y  TO 

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 

-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 .  

T h e  N A T I O N A L  B A N K  OF LA C R O S S E  
LA CROSSE, WIS. 

Statement Dec. 3rd, 1907. 

Loans and discounts 
Overdrafts 

Resources. 

U. S. bonds to secure circulation. 
Other bonds 
Banking house 
Other real estate 

Cash resources: 
N. Y. City bonds to secure 

deposits 
With banks 
With treasurer of the U. S. 
In vaults 

Total 

Capital 
Surplus 

$2,602,574.99 

U. S. 
.$58,000.00 

Liabilities. 

2,870.93 
250,000.00 
244,700.00 
50,000.00 
100.00 

.656,027.75 
12,500.00 
229,523.77 

956,051.52 

.$4,106,297.44 

$250,000.00 
250,000.00 
58,139.70Individed profits 

Reserved for taxes and interest. 
Circulation 
Deposits 

Total 

10,500.00 
250,000.00 

3,287,657.74 

.$4,106,297.44 
UNITED STATES DEPOSITARY. 

A handsome volume of 104 leaves 

o f b a n k  advertisements which have 

seen use a n d  produced phenomenal 

results. Not the production of an 

ad-carpenter or atheorist. Consign- 

ed on approval. Price $3.00. For- 

warded onrequest by letter or card 

addressed to 

D. T. M C A R T H U R ,  

TRACY, MINN. 

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 B a n k i n g  Business Transacted. 

E x c h a n g e  B o u g h t  a n d  Sold. 

Collections on W e s t e r n  C a n a d a  Solicited. 

W. A. M A C H A F F I E ,  Manager Winnipeg Branch. 
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B A N K 

M I N N E A P O L I S 

E S T A B L I S H E D  
1 8 7 2 

C a p i t a l ,  $ 1 , 0 0 0 , 0 0 0  

S u r p l u s  ( e a r n e d )  - 1,000,000 

D e p o s i t s ,  1 5 , 0 0 0 , 0 0 0  

Modernmethods, superior facilities, courteous treatment, 
combinedwithalargecapitalandsurplus, havehelped 

thisinstitutiontoattainits strongposition. 

Accounts ofBanks, CorporationsandIndividualsInvited. 

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

Officers: 

WM. H. DUNWOODY. 
M. B KOON, 

JOSEPHCHAPMAN, JR 

President 
Vice-President 

EDWARDW.DECKER,Vice-President 

FRANKE. HOLTON. 
CHAS. W. FARWELL 
ROBT.E.MACGREGOR, 

AssistantCashier 
AssistantCashier 
AssistantCashier 

Cashier 

BARNARD 

1 
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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,CORPORATION AND RAILROAD 

BONDS 

NORTHWESTERN NATIONAL BANK BUILDING, MINNEAPOLIS 

STATESAVINGSBANKBLDG., ST. PAUL. 

U N I T E D 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 

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

more 

(Special Correspondence to the Commercial West.) 
Milwaukee, Dec. 12-The statements which came last 

week from the six national, the seven state banks, 
and the four trust companies, proved of 
general interest than any similar bank statements 

in Milwaukee since the panic of 1892-3. Notwithstand- 
ingthe currency flurry ofthe past month, the statements 
are not only satisfactory to bankers, but were decidedly 
reassuringto the people. The following are the complete 
totals,inloans and discounts; deposits and cash resources, 
in groups and in aggregate: 

National-Total loans and discounts, December 3, 
$32,140,707; deposits, $41,319,964; cash resources, $13,340,- 
954. 

State Banks-Total loans and discounts, $13,121,444; 
deposits, $21,326,941; cash resources, $3,706,197. 

Trust Companies-Total loans, $1,854,424; deposits, 
$3,967,736; cash, $804,350. 

Totals, in national and state banks-Loans and dis- 
counts, $45,262,151; deposits, $62,646,905; cash resources, 
$17,047,151. Adding loans, deposits and cash ofthe trust 
companies, give in grand totals: Loans and discounts, 
$47,116,575; deposits, $66,614,641; cash resources, $17,851,- 
501. In many respects these figures compare favorably 
with the corresponding statements a year ago. 

Milwaukee and Minneapolis Chapters First. 

In the opinion of Secretary George E. Allen, ofthe 
American Institute of Bank Clerks, department of the 
American Bankers Association, the Minneapolis and 
Milwaukee chapters of that organization are "the banner" 
chapters, from an educational and beneficial standpoint, 
in the United States. Mr. Allen was in Milwaukee the 
latterpart of last week, and in conversation withthe cor- 
respondent of the Commercial West, he said: "From 
an educational and beneficial point of view, I have no 
hesitancy in saying that I consider the Milwaukee and 
Minneapolis chaptersthe best inthe United States. There 
are, of course, local chapters that are larger and perhaps 
makemoreofa showing,in several ways; but I look upon 
the two mentioned as having achieved the greatest and 
best results fromthe educational and useful standpoint-- 
that point of view that gives the members of a chapter 
standing and influence in the community in which it is 
located." 

Bank Clerks to Debate. 

A debate upon financial matters is being arranged for 
an early date, between the debating teams ofthe Milwau- 
kee and Minneapolis chapters. At the meeting last Fri- 
day of the Milwaukee chapter, an address upon the sub- 
ject, "Hints on Probate Law and Practice," was given 
by Rollin B. Mallory, public administrator. 

Renew Former Paper Mill Options. 

John G. Hanrahan, promotor ofthe proposed pulp and 
print paper mills trust, and Henry B. Dean of Providence, 
R. I., spent several days recently in this state, for the 
purpose of renewingthe options received several months 
ago on a majority of the paper and pulp mills in Wis- 
consin. These options will expire on January 15. The 
financial flurry, it is supposed, has somewhat interferred 
with the progress of the merger, or trust formation. 
is saidthese gentlemen will return west earlyinthe year, 
when a number of mills will probably be bought forthe 
combine. Some havebeen shut down and will not be re- 
openedifthe trust plans are fully carried out. 

A Gradual Resumptior. 

lt 

The banks of Milwaukee are now on the straight road 
to currency and specie resumption, and gradually clear- 
inghouse certificates, for transactions between banks, and 

ange, known as clearing house 
The move in gradual resumption 

turday of last week, with the 
kly payrolls ofmanufacturing 

the medium of 
checks, will d 
was begun 
resultthata 

concerns were paid by the banksin coin and currency of 
"the real old kind." By the close of the year, is be- 
lieved here, normal conditions will have been reached. 
While the makeshift money answered all practical busi- 
ness purposes and was current in all transactions and on 
the railroads ofthe state, and in realityit "wasasgoodas 
gold," there is nevertheless a feeling of unmistakeable re- 
lief that its circulation is drawing to a close. That the 
banks in Milwaukee could have resumed withintwo weeks 
after the beginning of the financial hold-up, is admitted 
by bankers, and many business men feel thattheyshould 
have done so. The banks here, however, could not very 
well have gone backto cash payments while New York, 
Chicago and other cities were still onthe substitutebasis. 
There was, in all, a clearing house check issue here of 
about $1,000,000. 

Life Companies Leaving State. 

Following the annual meeting of the Life Insurance 
Presidents Association, held in New York, formal an- 
nouncement was made bythe representatives of the fol- 
lowingnamed life companies ofintentiontoremovefrom 
Wisconsin at the close of the present year, or to cease 
writing business in this state, as a result ofthe alleged 
drasticinsurance laws which will go into effect onJanu- 
ary 1, 1908, andwhich received a severe scoringbyChair- 
man Grover Cleveland at the meeting: Mutual Life of 
New York; the Equitable Assurance Association; The 
Home Life; The Mutual Benefit of Newark, N. J.; The 
Penn Mutual and Provident Life of Pennsylvania, and 
probably nearly all of the Pennsylvania, and New Eng- 
land companies; The Aetna, Connecticut Mutual, Phoenix 
Mutual, Berkshire Life, State Mutual, and Union Mutual, 
the Travelers of Hartford andthe NewEngland ofBos- 
ton beingthe only New England concerns which expect 
now to remain. Practically the only eastern companies 
which will continueto do businessinthis state beingthe 
twojust mentioned andthe Metropolitan,the Prudential 
and the New York Life. All of these companies have 

extensive agencies and offices in Milwaukee, as wellas a 
large number of field agents throughout the state. As 
already stated in this correspondence, the new laws of 
the state-adopted atthe behest and upon orders ofpoli- 
tical bosses-will directly affect 2,000 agents and their 
families, while unsettling the relations ofthousands of 
Wisconsin policy holders and many millions in policies, 
while, as far as has been figured out, not directly bene- 
fiting a single person. The state. at the sametime, will 
losethousands in annuallicense dues. This is a brilliant 
exemplification of "corporation reform," as ordered by 
the Republican leaders in Wisconsin. 

Wisconsin Central Moves. 

The general officesoftheWisconsin Central road,with 
100 officials, heads of departments, clerks, etc., moved 
from Milwaukee to Chicagoon Saturdayand Sundaylast. 
Sixteen years ago the headquarters of the same road 
were moved from here. 

Mr. Forgan onthe Situation. 

"Our Late Financial Unpleasantness," was the sub- 
ject of an address delivered here on Thursday evening 
ofthis week, before the Milwaukee Merchants and Manu- 
facturers Association, by David R. Forgan, president of 
the National City Bank of Chicago, and also ofthe As- 
sociation of Commerce, of that city. Mr. Forgan re- 
viewed the recent financial flurry fromthe standpointof 
one ofthe leading bankers and financial meninthe west 
and northwest. He also gave some excellent ideas asto 
hisviews forpreventingarepetition ofthetroubles ofthe 
past month. 

Bank Clearings. 

The bank clearings inthis city last weekwere within 
about a million ofthe normal for Milwaukee, being $10,- 
587,432.90, as against $10,578,045.07 the previous week. 
The balances last weekwere $1,032,064.77. 
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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 .  

Capitaland Surplus, $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.I.PRINCE,Cashier 
H.S.MACGREGOR,Asst. Cashier 

Capital, $500,000. UnitedStates Government Depositary. 

Yourcollections will be promptly and intelligently attended to. 
W e m a k e a  specialty of grain drafts. 

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 ,  VicePresident 
D O N A L D  S. CULVER, Cashier 

H. V O N  D E R  W E Y E R ,  Ass'tCashier 
G U S T A V  C. ZENZIUS, Ass'tCashier 

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 A T E M E N T  D E C  . 3, 1 9 0 7 .  

R E S O U R C E S .  

Loans and Discounts. 

Railroad and Other Bonds.. 
Capital Stock..... 

LIABILITIES 

.... $11,539,952.79 $2,000,000.00 

923,300.00 Surplus and Undivided Profits. ... 1,975,411.57 
United States Bonds, at par. 1,310,000.00 
Bank Building 300,000.00 

C a s h o n  hand and due from Banks 7,313,867.14 

$21,387,119.93 

Circulation. 
Deposits 

..... 

Bond Account. 

1,228,847.50 
.15.395,860.86 

787,000.00 

$21,387,119.93 

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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T h e S e c u r i t y  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  

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 ,  $ 2 , 0 0 0 , 0 0 0  · 

D e p o s i t s ,  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 . 

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 PROTECT LELECTRICPROTECTIONCO 

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  o u r g o o d s  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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Established1882 ThePioneerBankoftheSpokaneCountry 

T h e  O l d  N a t i o n a l  B a n k  F i d e l i t y  N a t i o n a l  B a n k 

ofSpokane 

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. Ourextensivelistof direct correspon- 
dentsenablesustorendergoodserviceandmoderaterates. 

OFFICERS: 
D. W. Twohy, Pres. PeterLarson, Vice-Pres. W.D.Vincent,Cashier 

W.J.Kommers,Asst. Cashier J.A.Yeomans,Asst.Cashier 

Spokane, Washington 
CapitalandSurplus$270,000 Deposits$1,086,000 

BusinessonEasternWashingtonandNorthernIdahoSolicited 
D.K.McPherson,Vice-Prest. 
A.W.Lindsay, Cashier. 

GeorgeS.Brooke, Prest. 
ThomasH.Brewer,Vice-Prest. 

C. B. E E N K E M A 

I n v e s t m e n t s  

Lotsat Prince Rupert, B. C., theterminus ofthe 
Grand Trunk Pacific. 

Somefine British Columbia Timberpropositions. 

1042 Security BankBldg.. Minneapolis 

S P O K A N E B A N K S M A K E F I N E  S H O W I N G . 

(Special Correspondence to the Commercial West.) 
Spokane, Dec. 7.—Local banks have made a fine show- 

ing in their statements issued in response to the call of 
the comptroller of the currency for statements of their 
condition at the close of business December 3. The sig- 
nificant and reassuring fact brought out is that Spokane 

banks are stronger today than they were before the 
present financial stringency began to make itself felt. 
This week $133,000 worth of clearing house certificates 
were retired and burned and the banks propose to retire 
the balance of about $1,000,000 at the rate of $100,000 
per week. Following is a summary of the statement of 
Spokane national and other clearing house banks, with 
comparisons with the figures of the last previous state- 
ment, which was issued August 22: 

Old National 
Traders National 

Cash and Due from Banks. 

Exchange National 
Spokane & Eastern Trust. 
Fidelity National 
Northwest Loan & Trust. 
Washington Trust 

Total December 3. 
Total August 22. 

Deposits. 
Old National 
Exchange National 
Spokane & Eastern Trust. 
Traders National 

Washington Trust 
Northwest Loan & Trust. 

Fidelity National 

$2,076,142.26 
1,987,605.58 
917,001.77 
865.380.32 
445,954.67 
239,490.14 
47,818.93 

$6,579,393.67 
5,386,439.16 

$6,444,406.38 
2,853,449.19 
3,205,019.67 
4,827,805.36 
1,249,665.09 
346,820.83 
490,174.90 

Total December 3. 
Total August 22. 

$19,417,341.42 
20,970,605.96 

Loans and Discounts. 
Spokane & Eastern Trust. 
Exchange National 
Traders National 
Old National 
Washington Trust 
Fidelity National 
Northwest Loan & Trust. 

Bonds and Warrants. 

Total December 3.. 
Total August 22.. 

Exchange National 
Fidelity National 
Traders National 
Washington Trust 
Old National 
Spokane & Eastern Trust 
Northwest Loan & Trust. 

bankers have further strengthened their position by trans- 
ferrring a considerable sum fromthe loans and discounts 
column to the bonds and warrants division. 

Commercial Briefs of Spokane. 
The bankers of the city will be the guests of the 

Spokane Jobbers' Association at their annual business 
meeting and banquet at Davenport's, Monday evening, 
December 9. The meeting will be the occasion of the 
election of trustees and annual reports of the officers. 
An interesting program is being prepared, a feature of 
which will be an address by W. D. Vincent, cashier of 
the Old National Bank, on "The Present Financial Sit- 
uation and the Remedy." 

During November 1,155 real estate transfers were filed 
at a total value of $1,254,164 as compared with 996 trans 
fers valued at $1,247,703 for November, 1906. For the 
eleven months of this year transfers show a gain of 
$6,000,000 over the corresponding eleven months of 1906. 

The Union Mortgage Company, capital $250,000, and 
the Franc Investment Company, capital $150,000, have 
been organized by A. M. Brandt, Franc Barghoorn and 
S. Barghoorn, all of Spokane. The first named com- 
panywilldo a general mortgage and loan business, while 
the secondis a holding company for real estate which 
the members will buy. 

During November 113 building permits were issued in 
this city, the estimated cost of the buildings being $171,- 
575. For the corresponding monthlast year 122 permits 
were taken out, the cost ofthe buildings being $252,515. 

Spokane bank clearings for the week ending Decem- 
ber 5 were $5,331,868, as compared with $6,465,388 forthe 
corresponding week last year. 

District Financial and Industrial Items. 

One of the biggest mining deals ever undertaken in 
Flathead county is now under way, says Libby (Mont.) 
News. The deal includes 31 claims in Rainy Creek dis- 
trict withthe Thomas copper propertyas a nucleus. The 
31 claims have been taken over on an option for a bond 
by Percival Mauschamp of England. The option runs 
for 90 days and the consideration for the group is $250,- 

4,811.209.35 000. Mr. Mauschamp represents a London syndicate 
with $25,000,000 backing. 

$1,499,687.52 
2,895,360.01 
3,684,554.92 

282,066.30 
949,393.17 
280,313.31 

$14,402,584.58 
16,431,205.58 

$329,547.66 
183,330.06 
417,650.44 
73,518.16 
757,108.40 

1,252,531.47 
21,409.01 

Total December 3.... 
Total August 22.. 

$3,035,095.20 
2,553,825.34 

Capital Surplus and Profit. 
Traders National 
Spokane & Eastern Trust.. 
Exchange National 
Washington Trust 
Old National 

Northwest Loan & Trust. 
Fidelity National 

Total December 3. 
Total August 22. 

$1,034,573.91 
365,584.05 

1,300,281.01 
148,350.15 
674.246.73 
300,062.23 
101,679.25 

$3,924,777.33 
1,418,280.88 

From the above it will be noticed that in the item of 

deposits, where the greatest shrinkage is to be expected 
in times of financial stringency and uncertainty, the loss 
has been very slight, which is a strong evidence of the 

confidence and sanity of the people of the community. 
On the other hand the banks have made remarkable 
gains inthe items of cash and due and capital and sur- 
plus, which form the basis of a bank's strength and the 

A special election held recently in Odessa to vote on 
bonding thetown for $20,000 to pay offthe warrant in- 
debtedness of the water fund and to make improvements 
in the water system carried by a vote of 77 for to 7 
against. 

The Bunker Hill & Sullivan Mining Co., operating the 
famous silver-lead mine at Wardner, Idaho, has declared 
itsregular monthlydividend of$120,000. Thisisthe 123rd 
dividendandbrings the totalpaidthis yearupto $1,980,000 
andthegrandtotal paidbythe companyupto$9,846,000. 

Aconservative estimate placesthe value ofthe Umatilla 

county (Oregon) products for 1907 at $11,000,000, ofwhich 
$4,200,000 is from wheat alone. This total is an average 
of$500 for every man, woman and child in the county. 

It is announced the Portland & Seattle railroad may 
be extended from Spokane to Sandpoint, Idaho, and the 
terminals and shops ofthe road located in that city. It 

is stated that 250 acres have been bought just west of 
Sandpoint. 

The Traders State Bank of Sandpoint, Idaho, which 
suspended on November 15, resumed business Monday, 
December 2. W. S. Chaney, state bank examiner, had 

pronouncedthe bank solvent and suggested that it resume 
operations upon securing agreements from 90 percent of 
its depositors that they were willing the bank should 
resume active business. The required number of signa- 
tures was obtained. 

Wenatchee fruit growers have shipped 541 carloads of 
fruit by freight this fall, besides 300,900 boxes and crates 
of fruit by express, for which the growers will receive 
in the neighborhood of $800,000. The cannery has also 
tinned over 100,000 gallons of peaches, prunes, pears, apri- 
cots and apples. 
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FOUNDED 1870 "OLDEST BANK IN WASHINGTON" INCORPORATED1887 

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 

A. H.Soelberg,Vice-Prest &Cashier. 
A.C.Kahlke,AssistantCashier. 

E.L.Grondahl, President. 
JohnErikson,Vice-President 

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 .  

Capital P a i d  in, $100,000.00 
YOURCOLLECTIONS SOLICITED, PROMPTATTENTION. 

JACOBFURTH,Pres. THE 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 Coast business. Sendus 

yourcollections, Savetimeandensurepromptness aswehave corres- 
pondentseverywhereinWashington. Oregon. Idaho, Montana, British 
ColumbiaandAlaska. 

S E A T T L E  B A N K SB A N K S G E TG E T O U T S I D E  G O L D . 

(Special Correspondence to the Commercial West.) 
Seattle, Dec. 7.--Within about a week three banks in 

Seattle have received half a million dollars in gold from 
other cities. The record offive days at the Seattle Nation- 
al has been $300,000. The Puget Sound National Bank 

yesterday received $100,000 and more is on the way. The 
state banks' receipts from outside sources the last few 
days aggregate about $100,000. 

The available gold in Seattle has been further in- 
creased by the arrival of a consignment of yellow metal 
from Alaska valued at between $600,000 and $700,000. It 
is consigned to the Scandinavian-American Bank and the 
American Savings Bank & Trust Company. 

Divided On Postal Savings Banks. 
Interviews with Seattle bankers in reference to Pres- 

ident Roosevelt's recommendation in regard to a postal 
savings bank developed the fact that there is great diver- 
sity of opinion among them as to the wisdom of such a 
scheme. Several are unqualified in their approval, while 
others raised objections ranging from opposition to cen- 
tralization of the government to questions as to the 
ability ofthe average postmaster to handle questions of 
finance. 

Cashier of Yakima Bank Resigns. 
Cashier J. D. Cornett has resigned his position with 

the Yakima National Bank after twenty years' service, 
because of ill health. He will make a tour of Europe. 
Frank Bartholet, now assistant cashier, will succeed to 
the position. 

The banks of North Yakima are credited with having 
met all demands recently in gold instead of using clear- 
ing house certificates. 

Suspend Logging Operations. 
All logging operations have been abandoned on Puget 

Sound except in mills owned by mill men. This action 
was taken last Saturday after a meeting of the trustees 
of the Washington Logging & Brokerage Co., which 
handles about 80 percent of the output ofthe state not 
owned by the mill companies. 

Explaining the action Manager E. P. Blake said that 
it was done to prevent deterioration of the logs because 
of lessened consumption by the mills. "Work will be 
continued," said Mr. Blake, "in the woods preparatory 
to next season's operations, with the expectation that 
the demand for logs will soon revive." 

Lumbermen are rounding up the stray railroads that 
may have escaped the operations of Judge Hanford's in- 
junction against the proposed new rate on timber prod- 
ucts. Judge Hunt has signed an injunction of similar 
purport in Helena, Mont., for the benefit of the Flat 
Head lumbermen and Judge Hanford has enjoined the 
stub roads of Washington from collecting the 50-cent 
rate on lumber shipments east. The roads affected are 
the Tacoma & Eastern, the Bellingham Bay and British 
Columbia road, the Columbia & Puget Sound and the 
Port Townsend & Southern roads. 

Ready Sale of Improvement Bonds. 
Seattle street improvement bonds are finding much 

more ready sale now than they did a few months ago. 
Within three weeks Stirrat & Goetz of Seattle have 
placed$175,000 worth ofthese securities. Ofthis $125,000 
was placed at 95. Later sales of the $50,000 brought 98 
cents onthe dollar. All bear six percent interest. Other 
contractors have sold smaller issues of street improve- 
ment bonds at good prices. They all say that unfamil- 
iarity with the securities is the greatest obstacle they 
findto disposing ofthem. As soon as investors find what 
secure backing the bonds have they hasten to make the 
investment. In many cases the discount on the bonds 
brings the interest to about seven percent. 

After causin 
State Bond Obligation. 

ials of Seattle much agita- 

tion because of the announcement that the state would 
not be able to fullfil its obligation incurred in subscrib- 
ing to Seattle lighting bonds, the state treasurer has 
found that the matter can be arranged satisfactorily and 
thus avert delay in the extension ofthe municipal light- 
ing and power plant. It means that by June 1st the 
capacity of the lighting plant will be increased from 3,000 
horsepower to 15,000 horsepower. The state board of 
finance earlier in the current year subscribed to bonds 
in the value of $600,000 as an investment for the state 
school permanent fund. The first payment was made at 
the time of the sale. The second was to have been made 
January 1st and the third in the spring of 1908. It has 
been arranged that the state will pay $100,000 January 
Ist and the remaining $300,000 May 1st. 

Opens Branch Office In Seattle. 

State Bank Examiner A. W. Engle, whose headquar- 
ters are in Olympia, has opened a branch officein Seattle, 
in order to transactthe business ofthe office whichmust 
be handled on the ground in this city. This does not 
mean a transfer to Seattle of any department of the 
work, but merelyprovides office room forthe transaction 
ofthe multitudinous details necessary in complying with 
the provisions of the act creating the office of examiner. 

A U G U S T  G A M B L E E  & C O .  

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, CANADA. Over 150branches 
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  

CAPITAL, 
OFSEATTLE 

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. 

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

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  & Trust C o m p a n y  

SEATTLE, WASH. 
Capitalfully paid, $100,000.00 

Ageneralcommercial,trustandsavingsbankbusinesstransacted. We 
solicittheaccountsofbanks,firmsandindividualsonthemostliberalterms 

J. G. PRICE, Prest. CarlM.Johanson,1stVice-Prest. 
S. J. Rice. Cashier. F.J.Martin,2ndVice-Prest. 

L.P.Schaeffer, Ass't Cashier. 
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T h e U n i t e d S t a t e s  N a t io n al B a n k 

P O R T L A N D  , O R E G O N .  

CAPITAL A N D  SURPLUS, $900,000.00 T O T A L  RESOURCES, O V E R  $9,000,000.00 
U. S. G o v e r n m e n t  D e p o s i t o r y .  

Specialfacilities for handling theaccountsofbanks andbankers. 
J.C.AINSWORTH,President. R.LEABARNES,Vice-Prest. R.W.SCHMEER,Cashier. 

Collectionsaspecialty. 
A.M.WRIGHT,Ass'tCash. W.A.HOLT,Ass'tCash. 

T H E S I T U A T I O N  IN P O R T L A N D . 

(Special Correspondence to the Commercial West.) 

Portland, Dec. 5.-There has been much discussion here 

this weekonthe advisability of calling a special session of 

the legislature toprovide some means by whichthe courts 

can commence to grind on their long-delayed and con- 
stantly lengthening dockets. At the same time some 
amendment to the foreclosure laws is desired so that 

debtors cannot be crowded if the courts resume their 

offices while the banks 'still claim the protection of the 

holidays. 
Governor Chamberlain did not show any great desire 

to call an extra session, but called for an expression from 

the bankers and business interests. A meeting was held 

last Sundayat the Commercial Club bythose most directly 

interested. About 40 representative business men were 

present, representing the banking, commercial and manu- 
facturing interests of the state. 

There was a wide range of opinion expressed in the 

discussion ofthe situation. Some of the more optimistic 

were in favor ofsuspending the holidays immediately, in- 

sisting that the banks are ready to meet the situation 

without a further continuance of the holidays. Others 

urged that the bank holidays be continued indefinitely by 

the governor, while an equal number advocated a special 

session of the legislature as the only way to enable the 

courts to resume their work and allow ordinary business 
of all kinds to be transacted, through the amendment of 

the holiday and attachment laws. 

These differences of opinion were happily reconciled 
and found expression in the unanimous adoption of the 
following resolutions which were submitted by a commit- 
tee of five members of the convention, representing each 
section ofthe state, and ratified by those present without 
debate: 

"Be it resolved, That it is the sense of this meeting 
that Governor Chamberlain be requested to continue the 
present legal holidays for a period not to exceed 10 days 
after New York and Chicago resume currency payments 
and beit further 

"Resolved, That the outlook and improvement in the 
financial situation leads us to believe that the time has 

not arrived when it is necessary to call the legislature in 
special session; but should the necessity for legal holidays 

be prolonged beyond 30 days, which we regard as unlike- 
ly, then we suggest that the governor call a special ses- 
sion to relieve the courts, otherwise not. And be it still 
further 

"Resolved, That in the judgment of this convention, 
business conditions in the entire state and country are 

improving rapidly and we unhesitatingly express our con- 
fidence in the financial soundness of Portland and the 

entire state of Oregon. We remind the people of Oregon 

thatthe heavy crops now being moved and marketed will 
add $30,000,000 in cash to the active money and resources 
ofthe state." 

William S. Crowell, Medford. 
E. A. Wyld, Portland. 
F. D. McCully, Joseph. 
Leslie Butler, Hood River. 
H. T. Botts, Tillamook. 

Holidays Off On December 14. 

Governor Chamberlain declared Thursday of this week 

that he will declare the holidays off December 14. He 

issued a decree Thursday extending the holidays until 

December 14, after which, he declares, there is no further 

need of a holiday. Only in case of extreme emergency, 

he says, will he prolong the holidays further. 

The governor finds that the outlook is very promising 

and that there is every indication that the need for fur- 
ther holidays is over. He feels that financial conditions 

have become practically normal again and that it is high 

time business and judicial activities be resumed as before 
the holiday season was commenced. In discussing the 
matter, Governor Chamberlain said: 

"The holidays will be definitely ended December 14. 

The need for themis rapidly passing. The situation is so 
improved that the condition, to meet which the holidays 

were created, has practically disappeared. I am sending 

out a letter to all banks of the state, notifying them of 
this action." 

Portland bankers are satisfied with the action ofthe 

governor and say theywill be ready when the time comes 

or for that matter are ready now to meet alldemands that 

will be made upon them. A canvass has been made of 

fifty banks throughout the state and the question asked 

h o w m u c h m o n e y  willbe needed whenthe lid is taken off. 

Four-fifths of these banks have answered they will need 

nothing, but are fully prepared, having more than the 
normalreserves, whiletheir customers are not excited and 
will cause no trouble. 

The condition ofthe two remaining national banks of 

the city, shown by their sworn statement in response to 

the call of December 3, is very good. The figures shown 

by the First National and the United States, com- 

pared with the standing of these two institutions on 
August 22, the date ofthelast statement, follows: 

. 

First National. 
Dec. 3, 07. Aug. 22, 07. 

United States National. 
Dec. 3,07 Aug.22,07. 

500,000.00 1,500,000 500,000.00 600,000.00 

Assets. 
L o a n s  and 
discounts $6,180,156.32 $6,050,328.10 $3,881,999.97 $3,681,632.33 

United States 
bonds to se- 
cure circula- 
tion 

United States 
and other 
bonds and 
premiums 

Real estate 
and b a n k  
premises 

Cash and due 

2,190,005.13 2,633,236.16 

70,000.00 70,000.00 

" 
601,582.25 787,756.85 

125,000.00 125,000.00 
from banks. 5,932,049.09 6,609,612.23 2,320,019.70 3,442,790.10 

Totals 
Liabilities. 

.$14,872,210.54 $16,863,176.49 $7,428,601.92 $8,537,179.28 

Capital stock $500,000.00 $500,000.00 
Surplus and 

$500,000.00 $500,000.00 

undivided prof- 
1,123,041.92 
496,700.00 

12,872,210.54 

1,170,990.41 
480,500.00 

14,711,686.08 

427,815.36 409,240.69 
497,300.00 487,700.00 

5,701,786.56 
*301,700.00 

7,140,238.59 

its 
Circulation 
Deposits 

Totals .$14,872,210.54 $16,863,176.49 $7,428,601.92 $8,537,179.28 
*Clearing-house certificates. 

The United States National Bank received shipments 
of coin last week amounting to $350,000. 

The Oregon congressional delegation is making efforts 
for the establishment of a sub-treasury in Portland. It 
is claimed by those in favor ofthe establishment of a sub- 
treasury here that with $3,000,000 or more on deposit all 
the time the treasury could lend money to the banks if 
proper security were given and with that much actual 
money on hand allthe time, there could never be a short- 
age of funds in Portland. If the consent of the treasury 
department is gained, it is probable that one of the local 
banks will be selected as a place until such a time as the 
department builds its own building. 

The Scandinavian-American Bank opened for business 
at Astoria this week. Cashier J. M. Anderson announces 
thatarrangements have been made with the state examin- 
ing officials to conduct a banking business. Gust Holmes 
is president, John Nordstrom assistant cashier, and C. G. 
Palmbergvice president. 

F R E D E R I C K 
DEALERIN 

A. K R I B S 

T I M B E R L A N D S 

IdahoWhite Pine, Oregonand WashingtonFir 
MySpecialty-Port OrfordWhite Cedar 

328-330ChamberofCommerce, P O R T L A N D ,  O R E .  
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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 Surplus andProfits, $140,000 
Deposits,$3,300,000 

Transactsageneral BankingBusiness. Accounts 
ofbanksandbankers solicitedandhandledon the 

mostliberalterms. Correspondenceinvited. 

Wehavea Special Collection Department. 

J.C.AINSWORTH,President. 
JNO.S.BAKER,Vice-Pres. 
ARTHURG.PRICHARD,Cash 

P.C.KAUFFMAN,2ndVice-Pres. 
FORBESP.HASKELL,JR.,Asst.Cash. 

Established1886 

G E O R G E W. F O W L E R 

EquitableBuilding, T A C O M A ,  Washington. 

R E A L  ESTATE, INSURANCE, M O R T G A G E  LOANS 
A N D  RENTALS. 

ManagementofEstates andPurchaseandCareof 
SecuritiesforNon-Residents, a Specialty. 

F A R M L A N D . 
TheStateofWashingtonofferstofarmersthebestopportunity now 

existingintheUnitedStatestosecurerichvirginsoil. 
We have afarm of 185acresintheheartofoneoftherichestval- 

leysinWesternWashington,directly tribotary to Tacoma and Seattle 
byelectriccarandrailroad. Canbefarmedatahandsomeprofit, isalso 
afinespeculationbeingclosetocityandrightinlineofimmediatefuture 
development. Writeforparticulars. 

R. E. A N D E R S O N &  CO., BerlinBldg., 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  

CHOICE WHEATFARM.-480acres in WhitmanCounty, 
Wash. Everyfoottillable; 180acresnowincrop, balance summerfal- 
low;allwillbeincropnextyear;yields35to40bushelswheatper acre. 
Fineyoungorchard. Good8-roomhouse and40x60barn, granaryand 
otherbuildings;goodwell, windmill, 100 bbl. reservoir, etc.; splendid 
location,closetolivelittletownon R. R. junction. Price under mar- 
ket value and can give termson part; rentedtofirstclasstenantbut 
Leaseissubjecttosale. 

CHOICE IRRIGATEDFRUITLANDS.-Inthefamous 
Wenatcheecountry,whereappleandpearorchardsproduce$500to$1200 
peracreyearly. Plantedandcaredfor to maturityonsmallmonthly 
payments:orwillturnovertopurchaseratendofanyseason. 

A C R E A G E  T R A C T S  onnew ScenicInterUrbanElectric 
linetoSeattle;suitableforeithercultivationorplatting;soilgood;close 
toshoreofPugetSound. Goodmoneymaker. 

GOOD CITY PROPERTIES and BUSINESS OPPORTUNITIES 
in TACOMA. 

A. M. RICHARDS & C O .  
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. 

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  Timber Lands. 
1201PacificAvenue T A C O M A ,  W A S H .  776CommerceSt.,cor.Ninth, TACOMA, WASH. 

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 
whatwehavetooffer today. Crop failures are 
unknowninthe famousYakimavalley; 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  . 

B E N J . M. F O R D  

T i m b e r  L a n d s  

34 Washington Street 
C H I C A G O  

B U Y - C o u n t y  TaxWarrantsorCertificatesof 
Delinquency onTimberLands. Bear15per 
cent. Safeas Government Bonds. Secu- 

rity 10to 1. 

Benj. M. Ford & Co., 34 Washington St., Chi- 
cago; 496 Arcade Bldg., Seattle, Wash. 

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 EleventhStreet, 
T a c o m a L 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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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-townaccountsareacceptedonfavorable terms, and everyaccommodationconsistentwithprudentbankingis 
accordeddepositors. Promptattentiongivencollectionsandfinancialmatters. 

J.H.Dight, Cashier, W.J.Johnson,2ndAsst,Cashier. 

T A C O M A B A N K S INB A N K S IN S P L E N D I D  S H A P E  . 

(Special Correspondence to the Commercial West.) 
Tacoma, Dec. 2.-Statements of Tacoma banks show 

them to be in sound financial condition. The statements 

show thatthe gold reserve has increased between 20 and 
30 percent, and that the volume of business is consider- 
ablylarger than that of a year ago. The amount of cash 
on hand is twice the amount required bythe federal bank- 
inglaw. 

A Tacoma banker says: "When the statements are 
published the public will see thatthe condition ofthe Ta- 
comabanksis allthatwehaveclaimed forthem. We have 
gone through this little flurry in splendid shape and the 
people have given but very little trouble. Some deposits 
have been withdrawn, but that was to be expected. 

"We are especially pleased with the attitude taken 
bythe countrybanks. They have behaved splendidly and 
have done a great deal to help us overcome the unfavor- 
ableconditions. 

"One thingthat the present situation has done is to 
get the bankers closer together. There never was any 
had feelings between the Tacoma bankers, but they are 
closer together now than they ever have been. It is the 
same all over the state. Bankers have learnedto co-oper- 
ateandworktogether andwill undoubtedlycontinue to do 
soafterthis troubleis over." 

Port of Puget Sound Will Rank Second. 

"The time is approaching rapidly when the port of 
Puget Sound will rank second among all American ports 
inthevolume ofits tonnage engaged intheforeign trade," 
said the Railway and Marine News in its last issue. "If 
the gain ofthelast few years is kept up for two or three 
years more, New York alone will surpass Puget Sound in 
the volume of its ocean commerce." 

The September summary of commerce and finance of 
thedepartment of commerce andlabor shows clearly that 
during the nine months ending with September, there 
cleared from the ports of Puget Sound, tonnage to the 
amount of 1,389,891 tons. The ports which led this one, 
in order named, were: New York. 8,404,398 tons; Phila- 

delphia, 1,861,285 tons; Boston, 1.667,181 tons, and New 
Orleans, 1,539,486 tons. Baltimore has been passed for 
the first time, and New Orleans, the next competitor, has 
but a short lead. Indeed, the lead of neither Boston or 
Philadelphia is long enough to count for very much. 

On this coast San Francisco has less than one-halfthe 
tonnage engaged in foreign trade that Puget Sound has. 
In fact, the tonnage that clears from Puget Sound for 
foreign ports is considerably more than that which clears 
from all the other Pacific coast ports, collectively, the 
other ports being Alaska, Hawaii, Humboldt, California, 
Los Angeles, Oregon, San Diego, San Francisco (which 
includes Oakland), southern Oregon and Willamette (the 
portofPortland). The tonnage of Portlandis about one- 
seventh of that of Puget Sound. 

Leads in Sail Tonnage. 

In the American sail tonnage, as is usual, Puget Sound 
is in a class by itself. The American sail tonnage from 
this port is more than twice as great as that from New 
York,the onlyoceanportwhich canenter into comparison 
with this. In American steam tonnage, Puget Sound re- 
tains its second place by a tremendous lead over all other 
ports. The American steam tonnage from this port dur- 
ing the nine months ending in September was 652.644, as 
compared with 952,608 for New York and 1,370,818 for all 
theAtlantic ports, including New York. 

Tacoma Takes Forward Step. 

The city council, resolving itselfinto committee of the 
whole after the regular session last night, wrote an im- 
portant page in the history of the commercial develop- 
ment ofthe city. After a half hour's discussion it unani- 
mously voted to grant to the Chicago, Milwaukee & St. 
Paul Railway Company the vacation of several streets 
askedfor on the tidelands. 

The city agrees to vacate and dedicate to the railroad 
company Commercial avenue, Railroad avenue, Sitcum 
avenue, Hongkong, Yokohama and other unnamed streets. 
givingthe opportunitytousethis land in connectionwith 
its180acresoftidelandforterminals, whichwillmake one 
ofthe finest terminal sites owned byanyrailroad corpora- 
tion in the Pacific northwest. 

One of the men who has been directly responsible 

more than anyone else for the Chicago, Milwaukee & St. 
Paul Railway Company securing such magnificent termi- 
nals is Frank Ross. 

"The city council has done a work tonight for which 
citizens of future years will praise them," said Mr. Ross. 
"Itmeans that Tacoma has taken a step forward and has 
providedthe Chicago, Milwaukee & St. Paulwith thefinest 
terminals on the Pacific coast, or made it easy for the 
company to acquire the best terminals. 

"The company has no need now for any more land. 
It has more than 180 acres over on the tidelands. With 
the waterway it proposes to construct 250 feet wide the 
ships of the ocean will come in, load and unload. The 
governmentis dredging the Puyallup river and the silt and 
sand and dirt taken from the river will help fill some of 
the low tidelands. The Milwaukee company has done 
what the Union Pacific wanted to do twenty years ago. 

I am glad the matter has been settled with such good 
feeling and enthusiasm on both sides." 

Northwestern Lumbermen Leave for East. 

Adelegation of representative lumbermen ofthe north- 
west, headed by Capt. Everett G. Griggs, president ofthe 
Pacific Coast Lumbermens Association, left this week by 
special car for Washington, D. C., to be present at the 
hearing by the interstate commerce commission in the 
freightrate controversy. Thelumbermen are expectingto 
be called to testify in the hearing and each is equipped 
with data and statistics bearing uponthe freight rate issue, 
and the amount of tariff the lumber commerce from the 
northwestto the east will stand. 

Before starting President Griggs said that the rail- 
roads, from what he could learn, were as anxious for a 
settlement ofthe rate muddleaswerethelumbermen. The 
federal injunction issued by Judge Hanford October 29, 
Mr. Griggs said, has virtually killed the lumber trade 
withthe east, andthe danger ofthe rate being supported 
bythe commerce commission injects an uncertainty into 
the lumber traffic that has put a positive stop to western 
orders by eastern lumber dealers. The managers ofthe 
big St. Paul & Tacoma Lumber Company here, which 
ordinarily carries on a very large eastern lumber trade, 
have not received an order from the east for thirty days, 
andthe same conditions are said to be prevailing all over 
thenorthwest. 

The following were among the lumbermen who made 
upthe party thatleft for Washingtonthis evening: Capt. 
Everett G. Griggs, Robert L. McCormick, secretary of 
the Weyerhaeuser timber syndicate; C. F. White, of Cos- 
mopolis; GeorgeH. Emerson, ofHoquiam; E. A. Wimbish, 
who is one of the attorneys hired by the Pacific Coast 
Lumber Manufacturers Association to fight their case 
against the rates: Victor H. Beckman, of Seattle, secre- 
tary ofthe manufacturers' association; Julius H. Blodell, 
C. H. Beck, Attorneys Abel and Griffiths,and Messrs. Col- 
thurst and Cooper, ofthe shingle mills bureau. 

Joint Rate Order Enjoined. 

Federal Judge C. H. Hanford has enjoined the Wash- 
ington staterailroad commission from compellingthe rail- 
roads to obeythe joint rate order on wheat shippedfrom 
eastern Washington points to Puget Sound ports. The 
decision is based on Judge Hanford's opinion that it is 
the obvious intention of the commission to divert the 
wheat traffic of that part ofthe state east and south of 
Spokane from Portland to Puget Sound. The action,the 
court holds, is an attempt on the part of the commission 
to encroach onthe powerto regulate interstate commerce 
vestedin congressbythe constitution oftheUnited States. 

The particular portion of the commission's order to 
which the railroads took exception was that prescribing 
thatthefreight chargespaid bythe shippersin gross were 
to be divided between the several carriers participating in 
the service. The hands of the commission, however, are 
not absolutely tied, for Judge Hanford says no injurywill 
be inflicted by the making ofthe supplemental order ap- 
portioningthe joint rates. 

From Judge Hanford's opinion it would appear that 
the commissionis entitled to prescribe ajoint rateinthe 
future provided thatthe objectionablefeatures ofthe pres- 
ent order are obviated. "The injunction to be issued," 
says the court, "willnot restrain the railway commission 
frommaking such an order. This court will not set aside 
ajoint rate byinterlocutory decree or provisional iniune- 
tion, nor at all, unless upon final hearing it shall be 
provedto be insufficient and unre: 
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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. 

B.E.WALKER,President. ALEXANDERLAIRD,GeneralManager. 

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  ENGLAND 

IncludingthefollowinginWesternCanada: 
IN MANITOBAIN A L B E R T A  

Bawlf Innisfail 
Calgary Innisfree 

Ponoka 
Red Deer 

Brandon Kenville 
Carman Neepawa 

Canora 
Drinkwater 

Claresholm Leavings Stavely Dauphin PortagelaPrairie Humboldt 

IN SASKATCHEWAN 
Melfort 
Moosejaw 
Moosomin 

Vonda 
Wadena 
Watson 

Crossfield Lethbridge StonyPlain Durban SwanRiver Kamsack 
Edmonton Macleod Strathcona Elgin Treherne Kinistino 
Gleichen 
Hardisty 

MedicineHat 
Nanton 

Vegreville Elkhorn Winnipeg Langham 
Vermilion GilbertPlains (9offices) Lashburn 

N.Battleford Weyburn 
PrinceAlbert Yellowgrass 
Radisson 
Regina 

HighRiver Pincher Creek Wetaskiwin Grandview Lloydminster Saskatoon 

A G E N E R A L  B A N K I N G  BUSINESS TRANSACTED. 
ASavingsBankDepartmentisOpenatAllthe BranchesNamedAbove. 

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. 9.-As stated last week the outlook 

for western Canada is steadily improving. Confidence is 

returning and business appears to be resuming its normal 
state. Retail trade at all the stores is said to be excep- 
tionally good and reports say that one large departmental 

store of the city has increased its business this year by 
about 50 percent. 

Quite a number of our jobbers were surprised to find 

that collections were better the first days of December 

than they expected to find them. Inquiries from some 

of the bankers indicated that paper had been met satis- 

factorily. They did not hold very optimistic views as to 
the future and do not look for the present excellent vol- 

ume of payments to be sustained throughout the winter 

as well as payments came in through the whole of the 

winter months of last year. But during November and 

the first part of December ofthis year the volume is on 

a parity with last year. 
Itwillbefoundthatthe bankclearings forthe remain- 

der ofthe yearwill be heavierthanthey were forthe cor- 

responding period oflast year. The figures that many of 

the banks can show ought to remove a good deal of the 

uneasiness that has pervaded the business spheres in the 

west. 
In loan company circles attention at the present time 

is being paid to collections and satisfactory results are 
being obtained. One agent says a company instructed 
their solicitors to close out over two hundred loans, and 

beforeit was necessaryto goto a sale, all but one or two 

borrowers in arrears paid up. This is evidencing ofwhat 
the country can do. One or two of the loan companies 
are still placing some small loans and one or two of the 
trust companies are doing likewise, but on the whole the 

volume of money being placed out on farm loans is not 

large. 
Mr. E. S. Clouston on Crop Moving. 

In submitting the annual report to the general meet- 

ing just held, Mr. E. S. Clouston, general manager ofthe 
Bank of Montreal, said: "Owing to the lateness of the 

crop in the northwest, the approaching closing of lake 

navigation and the fact that a considerable portion ofthe 

wheat waslow grade, a fear was expressed in some quar- 

ters that sufficient funds would not be forthcoming to 
satisfythe abnormal pressure to move the crop promptly. 
To meet this, the government asked the banks to co- 

operatewiththemin assisting the export ofwheat as rap- 
idly as possible. The joint action has had the desired 

effect; the cropis nowbeing forwarded in a normal way, 
and there are buyers for all grades of wheat in the mar- 
ket. There is one factor in the condition of affairs in 

the northwest which must not be lost sight of, and that 

is the large amount of low grade wheat in this year's 

crop, making it a much more risky one for exporters to 
handle, and rendering it necessary for the banks to be 

more carefulin granting credit, 

"Iwishto alludebrieflyto somecriticismswhichhave 

recently been made inthe press repecting the prac 
tice of Canadian banks in keeping a portion of 
their reserves in other countries. The aggregate 

of call and current loans by the banks elsewhere than 

in Canada approximating, at times, $100,000,000, hasbeen 
cited as evidence that these institutions are not serving 

the needs of Canadianborrowersas freelyas theymight, 
were all this money loaned in this country. In the first 
place, let me point out, that a year ago, whentheseloans 
abroad, in England, theUnited Statesandothercountries, 
amountedto$96,000,000, thebankshad depositsmadewith 

their foreign branches of $55,000,000, so that the actual 

net amount of foreign loans was only some $41,000,000. 
Everydollar ofthis money is loanedon callatshortdate, 
uponthemost ample security. Itconstitutesapartofthe 
reserves of Canadian banks. If, tomorrow, we wereto 
call in the whole of our loans ofthis class,whichareat 

all times immediately available, the mercantilepublic of 

Canada would deriveabsolutelynobenefitfromtheaction. 
Being a portion of our reserves, the choice giventhe 

bank is between retaining the money unproductive inits 
vaults or lending it at call upon interest in foreignfinan- 

cial centers. We adoptthe latteralternative,asbeingin 
theinterestnotaloneofthe shareholders, butofthecom- 

mercial community of Canada. 

"Let me illustratethis by a concrete case. Ayearago 
the banks had $96,000,000 loaned abroad; today these 
loans amountto $73,200,000, a reduction of$23,000,000. In 
the same period, current loans in Canada have been en- 
larged by $48,000,000, and the cashreserves havebeenin- 
creased upwards of $5,000,000; that is to say, as occasion 
warranted, the banks have drawn upon their reserves 
abroad to meet requirements at home, and have carried 
on the process with as much facility as ifthe reserves 
had been stored in their own vaults. Assume that these 
call loans, on readily realizable securities, protected by 
ample margins, had been in the same markets in Canada 
andthatthemoneywas requiredfor commercialpurposes, 
does anyone suppose that the sudden calling in of the 
loans would not have been attended by most baneful 
effects? In making such loans here we would probably 
have enhanced local stock market values unduly, to be 
followedby asharp collapseand serious lossesupontheir 
sudden withdrawal. The employment byCanadianbanks 
ofa portion of their reservesincallloansabroad isnota 

new policy. It has prevailed from the beginning ofour 
banking, and is in the interest alike of bank shareholders 

and bank depositors." 

Report of Eastern Townships Bank. 

The report of the Eastern Townships Bank showsa 
profit forthe year ending November 15 last of$372,669. 
Out of this $236,233 was appropriated for a dividendat 
the rate of 8 percent per annum, and $140,000 wasadded 

tothe reserve fund. 
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T H E N O R T H E R N B A N K 

Established 1905. 

CapitalSubscribed 

Capital PaidUp 
Reserve Fund 

$1,250,000 
$1,200,000 

$50,000 
15th January,1907. 

The Only Bank with Head Office 
in Western Canada 

H e a d  Office: 

W I N N I P E G 

BRANCHES AT ALLPRINCIPALPOINTSINTHE 
WESTERNPROVINCES. 

Highestrate of interest paid for deposits. Special 
attentiongiverandbestrates ofexchangeallowed 

toincomingsettlers. 
Collections receive specialattention. 

OFFICERS: 

SirD.H.McMILLAN, 
Lieut.GovernorofManitoba, 

President 

CaptainWILLIAMROBINSON, 
Vice-President 

J.W.deC. O'GRADY, 

R. CAMPBELL, 
GeneralManager 

Supt.ofBranches 

W I N N I P E G ' S  C R A Z E F O R M U N I C I P A L O W N E R S H I P . 

(Special Correspondence to the Commercial West.) 
Winnipeg, Dec. 9.-Business men generally are taking 

avery keen interest in the municipal elections which take 
place tomorrow. Their action this year is largely the 
result of a fear that ifthe present rate of expenditure by 

the city is not moderated there will be a serious drop in 
the price at which the city's securities can be sold. There 

can be no question but that there is good ground for 
fears of this kind. Not only has there been during the 

past few years a phenomenal expenditure in street im- 
provements, sewer and water service extensions and other 
outlays of this character, but in addition there is before 
the electors a proposition to proceed immediately with 
the construction of an electric power plant which would 
involvethe city in a liability of over $4,000,000. This pro- 
posalis more serious when it is remembered that at the 
present time Winnipeg has a total floating debt of over 
$6,000,000 and a gross debt of over $15,000,000. 

The electrical power plans which the electors ofWin- 
nipeg have decided to go ahead with are amongthe most 
unbusiness-like that ever a community was induced to 
undertake. Ayear ago aby-law was submitted tothe rate- 
payers and passed by them, which authorized the city 
council to incur a debt of $3,250,000 for the construction 
of a power plant. The ratepayers voted for this very 
unanimously, but theywere never told just whatthe prop- 
osition meant. They were given a prospectus that prom- 
ised results ofa very rosy character. But, strange to say, 
not a single newspaper criticized this prospectus. It was 
swallowed holus-bolus bythe public. It did not matterto 
them at the time what the proposal was whether it 
would be revenue producing, self-sustaining or a charge 
upon the rates. They merely regarded the by-law as a 
step to more municipal ownership and every orator and 
most ofthe newspapers helped to gull the public bytell- 
ingthemthat just as soon as electric power from a muni- 
cipal plant was available there would be a sudden indus- 
trial development in Winnipeg that would give employ- 
ment to many thousands of work-people, and the specu- 
lators and boomsters regarded this a splendid thing upon 
whichto "work" the innocent investors,-the servant girls 
thathavebeen earning such good wages in Winnipeg dur- 
ing the past few years, the clerk earning a paltry $40 a 
month and female workers getting a little more every 
monththan paid their board and clothing bills. These are 
the victims of the little boom that has just petered out 
in Winnipeg. 

Most of these innocent speculators thatfind themselves 
paying about ten or twenty dollars every month on prop- 
erty they cannot now sell for love or money have votes 
and they are being induced and were induced a year ago 
tovote for an expenditure onpowerapproximating $4,000,- 
000 on the ground that it would make their lots more 
valuable. Most ofthese are all enthusiastic supporters of 
municipal ownership. No matter what may be the char- 
acter oftheproposal submittedit willfindfavor with the 
class I havejustreferred to ifit comes under the category 
ofmunicipal ownership. That term is a very potent shib- 
boleth andhas to be reckoned with. Ithas become popu- 
lar in Winnipeg because of the success of one or two of 
its municipal undertakings. The city has successfully op- 
erated a stone quarry, an asphalt plant and its own street 
lighting. In the aggregate these cannot be said to be 
large undertakings. But they have been well conducted 
and the public think that anything else undertaken bythe 
city willbe as well conducted. 

Inregardto the electric power plant the circumstances 
are entirely different. In so faras thethree undertakings 
mentioned are concerned they are municipal monopolies. 
No private quarry can sell stone to the city, no paving 
companyhas aghost ofa showto compete onthe asphalt 
paving and no bids are ever asked for street lighting. 
But in the case of electricity a strong company already 
has possession of the field and in so far as commercial 

A 

lighting is concerned the city is not allowed to sell to 
consumers. Inanyeventthereforetheonlymarketformuni- 
cipal electric current would be for the city's own uses and 
for power. The latter would be a very limited market 
indeed inasmuch as the present Winnipeg Electric Street 
Railway Company have a surplus of 10,000 horsepower, 
and they are strenuously trying to find a market forthis 
amount. But let us inquire a little further into the nature 
of the market and the demand for electric current. 
little over a year ago a census was taken of all power 
users in the city, which resulted in showing that alto- 
getherthere was 22,077 horsepower installed inWinnipeg. 
This is a very liberal estimate, and includes what power 
is used by the street railway company which is approxi- 
mately 12,000 horsepower. This of course will always be 
supplied by the company itself from their own hydro- 
electric power plant. The remainder of the installed 
horsepower would not provide a market for much more 
than say two thousand electrical horsepower. At the 
present time the Winnipeg street railway has a monop- 
oly. They supply all the electric current used for street 
lighting, for commerciallighting, and for their own pur- 
poses. According to the gauges at their receiving station 
in Winnipeg the biggest load they ever carried was ap- 
proximately 15,000 horsepower. This was an exception- 
allybig peakload. The average would not run morethan 
10,000. To meetthis loadthestreetrailwayhave a supply 
that will at any time be equal to a peak load of from 
25,000 to 30,000 horsepower. In the face of this large 
supply of power on the market there is a very large ele- 
ment in Winnipegthat areinfavor ofthe city immediate- 
ly spending something like $3,250,000 on providing an- 
other supply. But the astonishing feature of the whole 
situation is that the public are under the delusion that 
this power plant from the outset of its operations will 
be revenue producing to an extent that all charges will 
be met. The only market that the city will have will be 
for the power it uses itself, which at the present time 
is less than a thousand horsepower and for the past year 
the whole of the electric powerthe city has used did not 
cost them more than $10,000, or to be more exact $8,912. 
The cost next year may be fully $10,000 when more wells 
are operated by electric pumps. In five years it is prob- 
able that the power bill of the city for all purposes will 
not exceed $30,000, or at the very outside $50,000. From 

small customers they may obtain they would probably 
get an additional revenue of $10,000. If the power plant 
yielded a revenue of $100,000 for power there would still 
be a huge deficit. At least $200,000 will be needed annual- 
lyto meet interest charges alone and other charges can- 
not be figured out at anything less than another hundred 
thousand. 

Although this proposal is from every standpoint one 
of the worst ever submitted, not a single newspaper, nor 
a single candidate for a position on the city council has 
dared to take a stand against going ahead with this pro- 
posal. It is true that the business men are somewhat 
alarmed now that they are face to face with putting up 
the money. They find that it is difficult to get and they 
are beginning to think and study the nature ofthe under- 
taking they so generally voted for. To give them time 
to do this they have bestirred themselves and several of 
the best men in Winnipeg have been put in nomination 
and their platform is to oppose all but necessary expendi- 
ture until the monetary conditions improve and until the 
floatingindebtedness ofthe city is put upon a better basis. 
Ifthey are elected and the chances are that they will be, 
they will probably take the precaution to carefully exam- 
ine the whole electrical proposition which cannot but 
resultin a change offront. Sooner or later it will be nec- 
essary to construct a power plat on the Winnipeg river 
to supplythe needs ofWinnipeg, but that day has not yet 
arrived. If the first excavations are commenced two or 
three years from nowthey will have the plant fully com- 
pleted before there is a demand for power from which a 
revenue equal to the maintenance charges can be obtained. 
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N E W I R R I G A T I O N  C A N A L IN M O N T A N A . 

(Special Correspondence to the Commercial West.) 
Billings, Dec. 7.-Final survey has been made for the 

construction of a new irrigation canal which is intended 
to reclaim a large tract of land immediately south ofthe 
city. Completion of the ditch will make possible the cul- 
tivation of something in excess of 5,000 acres of excep- 
tionally rich and fertile soil. Apart of the land has been 
cultivated a number of years bythe dry method of farm- 
ing and has yielded remarkably good crops. The com- 
pany owning the proposed ditch is composed of the farm- 
ers to be benefited and is a co-operative affair. Work 
willbegin this winter, as it is purposed to have the canal 
completed in time for use next season, 

Real Estate Continues Active. 

Notwithstanding the condition of money matters and 

pessimistic predictions of some concerning the future, 
confidence in realty, city and country, remains unshaken 
and the transfers average well with those of past seasons. 
There is no depreciation in prices and values continue 

firm. The buying is not confined to any particular class, 
the newcomers being well represented, while many ofthe 
older settlers who already have large holdings are con- 
stantly adding to them. In addition to completing the 
different structures begun earlier inthe season, plans are 
perfecting for a number of new ones, and judging from 
the present outlook, building operations will be about 
normal next year. 

Long Standing Complaints Answered. 

General Manager Slade ofthe Northern Pacific was in 
the city a few days ago and took prompt action to grant 
relief for some of the many grievances which the people 
have had against the company. The ramshackle, old 
structure which does duty as a passenger station was 
ordered cleaned and overhauled and a depot master was 
installed. Provision was also made for the proper storing 
ofbaggage and the seating capacity ofthe waiting rooms 
ordered enlarged. Mr. Slade announced that as soon as 
the new yards were completed construction of the long 
promised depot would begin and that the people of the 
city would be rewarded for their patience bythe erection 
of one of the most modern and complete stations along 
theline ofthe company's road. 

Land Company Files Articles. 
Articles of incorporation have been filed with the 

county clerk and recorder by the Milwaukee Land Com- 
pany, an institution incorporated under the laws of Iowa. 
It is capitalized at $100,000, divided into 1,000 shares of a 
par value of $100 each. The incorporators are John W. 
Cory, S. S. Merrill, P. M. Myers and B. S. Lennox As 
indicated by its name the company intends to deal in real 
estate. It has acquired large holdings of land in this and 
adjoining counties, principally along the line ofthe Chi- 
cago, Milwaukee & St. Paul railway. 

Coal Famine Relieved. 
By the action ofthe Butte, Anaconda & Pacific Rail- 

roadCompany in loaning a number of its ore cars to the 
Yellowstone Park road, the Bearcreek coal mines are 
once more running full capacity. Priorto this they were 
practically closed, as it was impossibleto secure cars with 
which the output could be moved. Because the Yellow- 
stone Park company does not own any cars, the attorney 
general ofthe state held that the Northern Pacific, upon 
whichthe first named company depends for transportation 
facilities, could not be compelled to furnish it with cars. 
It was then that the Amalgamated road came to the 

rescue. 
Testing Validity of Laws. 

Two actions arepending in courttheoutcome ofwhich 
willbe watched with more than ordinary interest by the 

railroad companies operating in the state. One involves 
the constitutionality ofthe so-called eight-hour law, while 
the other touches upon the right of the legislature to 
prescribe what style of cars companies may operate. 

In the first case a couple of Chicago, Milwaukee & St. 
Paul contractors were arrested and fined for violating the 
law which specifies eight hours as a day's labor. An ap- 
pealhas been taken and the question will be fought out in 
the supreme court. In the second case the Great North- 
ern is made defendant on complaint of the attorney gen- 
eral, who alleges that the company has wilfully disre- 
garded the law prohibiting the use of cabooses less than 
twenty-fourfeet in length and having only single trucks. 

The latterlaw was passed by the legislature last win- 
ter, atthe instance ofthe trainmen, who claimed that use 
of the "dinkey" cars was fruitful of many serious acci- 
dents and loss oflife. No attention has been paid by any 
ofthe railroads to the law, and instead of ceasing the use 
ofthe offending cabooses, they have built and put into 
service additional ones. The many complaints made to 
the state railroad commission finally resulted in the action 
stated. 

To Rehabilitate Waterways. 

Ifcongresswillheed the prayers ofthe people of Mon- 
tana, liberal appropriations will be made to restore navi- 
gation on the Yellowstone and Missouri rivers. Before 
the advent of the railroads these two streams played an 
important part in the development ofthe then territory. 
Steamboats plied regularly on the Missouri as far north 
as Fort Benton, at which point the bulk ofthe freight for 
the western part of Montana was unloaded and trans- 
shipped by team to its destination. The Yellowstone per- 
formed the same function for eastern Montana, boats in 
high water being able to come as far as the old town of 
Coulson, about two miles east ofthe present site of Bill- 
ings. Construction of the railroads caused the two 
streams to drop into disuse. N o w  it is purposed to ask 
the national government to appropriate money to improve 
them, so that in season they may be in condition to per- 
mit te handling of a portion of the freight traffic, thereby 
affordingmuch needed relief in times ofcongestion onthe 
railroads and also give shippersthe benefit of competition, 
which has ceased since the "community of interests" plan 
attained its present popularitywith the roads. 

Austin North 

B A N K 
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I.D.O'DONNELL, Secretary. 
BILLINGS, M O N T A N A .  
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R E C E N T L E G  AL D E C I S I O N S .  

Titleto and Assessment of Money on Deposit with Bank Hold- 
ing Demand Notes. 

The court of appeals of Kentucky says of the case of 
Commonwealth vs. Wathen, 104 Southwestern Reporter, 
364, thatthis was aproceeding commenced bythe auditor's 
agent, to assess as omitted property certain amounts of 
money belonging to the defendant and alleged to have 

been on deposit to his credit in a certain bank on assess- 

ment dayin the years 1901, 1902, 1903, 1904, and 1905, re- 
spectively. The evidence showed, without contradiction, 

that the defendant had on deposit to his credit on the 
1st day of September, 1904, the sum of $2,169, and on the 
Ist day of September, 1905, the sum of $1,044; that this 
money was not returned bythe defendant for assessment, 

andit was not assessed for the years named, either as his 
property or the property of the bank; that, at the time 
this money was on deposit to the credit of the defendant, 
the bank held his notes, due on demand, for sums aggre- 

gating much more thanthe amount ofthe deposit. Upon 
these facts being made to appear, the court below dis- 

missed the proceeding, for the reason, it was said in the 
briefs, that the bank had the right to credit the notes by 
the amount of the deposit, and therefore the money was 

to be considered as belonging to the bank, and not to the 
depositor. 

Inthe case of Deposit Bank of Owensboro vs. Daviess 

County, etc., 102 Ky. 214, on the subject of taxation of 

deposits as the property of the bank, it was said: "The 

banks are not required to pay tax on the money deposited 

withthembytheircustomers, oronassetswhich represent 
it. Owing to the particular character of the business 

whichthey conduct, they are quasi trustees oftheir depos- 

itors, and under the law the depositors are required to 

paythetax on the moneyso deposited." 
But it was insisted that, because the bank held the 

depositor's notes for morethan the amount ofthe deposit, 

and could, ifthat course had seemed desirable, have cred- 

ited the notes with the amount ofthe deposit, and thus 
absorbed it, therefore the deposit should not be consid- 

ered the property of the depositor. Admitting, as the 

court does, the proposition that banks may credit any 

money on deposit belonging to their debtors on any over- 

due paper of the debtors held by them, the corollary 
sought to be drawn fromthis principle by the defendant 

was not fairly deducible from the premises. Inthe first 
place, the notes held by the bank were not due. The 

evidence showed that they were due on demand, and no 

demandseemedto havebeen made. The deposit couldnot 
have been credited on paper not then due. Butthe court 

does not rest this case upon so narrow a principle as the 

differencebetween anotealready dueand one whichis due 

on demand, although there is a plain distinction between 

them. 
Therefore, passing this proposition, the court is ofthe 

opinionthat, while abank has a rightto creditthe deposit 
of its customer on any overdue paper of the customer 
whichitholds, the moneybelongs to the customer, and is 
subject to his checks untilthe bank exercises this right; 
anduntil this is actually done the money belongs to the 
depositor for fiscal purposes, and is taxable in his hands 

If this be notjust as if he owed nothing to the bank. 
sound, then it must followthat the deposit, although not 
exempted from taxation, was not taxable at all, although 
the constitutionrequiredittobetaxed. Itwould be prop- 

ertywhich, for fiscalpurposes, belongedto nobody. Such 
a conclusion cannot be tenable. The bank had not exer- 
cised its right to the deposit on the notes ofthe 

defendant, anditnecessarilyfollowed, from whatthecourt 
has said before, that it was assessable as the property of 
the defendant on the 1st day of September in the years 
1904 and 1905. * * ** 

Bank Not Rendered Liable by Forged Bill of Lading. 
Adraft was discounted, with bill oflading attached. It 

was genuine, and was drawn withthe authorization ofthe 
drawee. It was cashed by a bank and forwarded to the 
drawee, who paid it. The bill of lading was a forgery, 
and the drawee sued the bank, as payee and discountee, 
to return the amount, on the ground that it was paid in 
error and thatthe bankwas liable forthe error. 

The supreme court of Louisiana holds, Varney vs. 
Monroe National Bank, 44 Southern Reporter, 753, that 
what mistake there was, was the plaintiff's, fortrusting 
the dishonest drawer of the draft, who annexed to it a 
forged bill oflading; and thatajudgment for the defend- 
ant was correct. It says that it must be borne in mind 
thatpartofthe transactionwaslegal. Thedraftwasgen- 
uine. The forged bill of lading did not vitiate the draft, 
asit didnot appearthatthebankhadtheleastknowledge 
onthe subject. The billof lading was not indorsedby 
the bank. The plaintiff's correspondent, with whom he 
had business dealings, was not worthy ofhis confidence. 
Misplaced confidence, which may happen to any one, 
brings on a situation sometimes which one must accept 
withoutbeing ableto obtainreliefagainstthirdpersons. 

It was charged that the drawer ofthe draftwasnota 
man ofthe highest integrity; that some ofhis paper had 
gone to protest. But this was not sufficient to discredit 
paper, and enable the acceptor and payer of a draft to 
obtain the return of money paid underthe circumstances. 

On rehearing, the court says that this case fell square- 
ly within the doctrine announced in Goetz vs. Bank of 
Kansas City, 119 U. S. 551, that "a bank, in discounting 
commercialpaper, does not guarantee the genuineness of 
a document attachedto it as collateral security." 

* * * 

Consideration Sufficiently Expressed But Notice Necessary of 
Acceptance of Guaranty. 

Inthe case of Miama County National Bank vs. Gold- 
berg, 113 Northwestern Reporter, 391, broughtto recover 
overdrafts made by the Goldberg Live Stock Company, 
the supreme court of Wisconsin holds that a request of 
the defendant containedinaletterfortheplaintiffto"let" 
herson, "manager forthe Goldberg Live StockCompany, 
make overdrafts" inthe plaintiff "banktotheamount of 
$800to buylive stock with,"wasasufficient expressionof 
the consideration to satisfy the Wisconsin statute. It 
saysthatthe request so contained inthedefendant'sletter 
wasforthe plaintiffto allowthe defendant's son, as man- 
ager ofthe Goldberg Live Stock Company, to make over- 
drafts tothe amount stated,with a hope that theplaintiff 
would accommodate the son by so doing. The under- 
taking on the part of the defendant was predicated upon 
subsequent advances to be made by the plaintiff. Such 
advances on such overdrafts were to be made by the 
plaintiff to the Goldberg Live Stock Company ortothe 
son as its manager. In other words, the letter, byimpli- 
cation, guaranteed the repayment of the advances so to 
be madeto the stock company, or to its manager, tothe 
amount stated. The undertaking of the defendant was 
collateraltotheliabilitytobeincurred bythe stockcom- 
pany. But "an undertaking of guaranty is primarily an 
offer, and does not becomea binding obligation untilit is 
accepted and notice ofthe acceptance givento the guar- 
antor. Such acceptance is not shown bythe mere per- 
formance ofacts in reliance upon the offer." The giving 
ofsuchnoticewasdeniedintheanswerandwasnotfound 
bythe court, and there was no evidence that suchnotice 
was ever given. It followed thatthe action couldnot be 
maintained. 

* * * 
Sending Check By Mail Direct to Drawee. 

The supreme court ofIowa says, in Citizens' Bank of 
Pleasantville vs. First National BankofPleasantville, 113 

Northwestern Reporter, 481, that negligence cannot be 
predicated upon the mere circumstances that a checkwas 

forwardedbymail, instead ofby messenger, even though 
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the latter might have been more than the more expedi- 
tious course. 

The requirement of the law is that a check shall be 
presented for payment within a reasonable time after its 
issue, and, in determining what is reasonable, due regard 
is to be had to the usages of business and all the facts 
and circumstances ofthe particular case. Where a check 
is negotiated at a town distant from the drawee bank, it 
is practicallythe universal custom, indeedthe onlyreason- 
ably convenient method, to forward such checks by mail 
either direct to the drawee or to some third person or 
agent for presentation to such drawee. 

The fact that the check was delayed over Sunday in 
transmission would not be such a delay as to require the 
plaintiff to give the defendant any notice thereof. Nor 
was the fact that the letter inclosing the check remained 
in the postoffice from Monday afternoon until Tuesday 
morning before delivery of any significance, for had it 
been delivered on Monday protest made on the following 
day, when it was in fact made, would have been in due 
time under the well-established rule of law governing 
such transactions. 

With regard to the contention that in forwarding the 
check in question direct to the drawee itself, instead of 
having it presented through another bank or agent for 
collection, there was negligence which discharged the in- 
dorser, the court says that the point thus made could not 
be sustained, there being an utter absence ofany showing 
that the defendant suffered any loss by reason of the 
plaintiff's act in sendingthe check direct tothe bank. 

Cases may be found in which it is held negligent on 
the part of the indorsee to send a check or bill direct to 
the drawee for payment or acceptance, and, where preju- 
dice is shown, such negligence has been considered suffi- 
cient to discharge the indorsee. But that the mere fact 
offorwarding the check direct to the drawee is not in it- 
self sufficient to discharge the indorser, see also, Car- 
michael vs. Bank, 4 How. (Miss.) 567; Indig vs. Bank, 80 
N. Y. 100; Kershawvs. Ladd, 34 Or. 375; Smith vs. Miller, 
52 N. Y 545. 

Again, the court says that the general rule undoubtedly 
is thatto constitute a valid demand the person makingit 
must have the instrument with him to produce if called 
for. It may be conceded, for the purposes of this case, 
that where the drawee does not demand an exhibition of 
the instrument, andunconditionallyannouncesthat he will 
not pay it, the actual production thereof will be held to 
have been waived, and notice of dishonor may be given at 
once. 

* 
Taxation of Clearing House Certificates and Notes Used for 

Circulation. 
ATennessee bank loaned a county some moneyto be 

paid February 10, 1908. By arrangement with the county 
authorities notes ofthe denomination of $5 and $10 were 
executed forthe payment ofthe amount due, and it was 
thepurpose ofthe bankto usethese notes as a circulating 
medium in order to relieve as far as possible the embar- 
rassment caused by a scarcity of currency in that part 
ofthe country. 

In replyto an inquiry relative to the taxability of the 
notes, the United States commissioner of internal revenue 
states, November 14, 1907, Treasury Decision No. 1271, 
that,relying upon the opinion of Attorney General Olney 
(39 Int. Rev. Rec., 398) that certificates issuer by clearing- 
houses are not notes within the meaning of section 3413, 
Revised Statutes, this office has heretofore refused to issue 
instructions for the collection of the 10 percent tax on 
clearing-house certificates. 

Thenoteshereinreferredto,however,thecommissioner 
rules, were clearlyofthe characterwhichcongress desired 
to discourage for use as circulation by the imposition of 
the 10percenttax, andso many ofthemas are issued and 
used for circulation will be held subject to the tax im 
posed by section 3414b. The bank should therefore be 
required to make returns provided by sections 3413 and 
3414. 

* 
Record ofAssignment by Corporation of Mortgage Without At- 

testing of Secretary. Not Notice. 

The recording of an assignment, by a corporation, of 
amortgage, without the attesting ofthe secretary ofsaid 
corporation, as required by running section 921, page 331, 
ofWilson's Revised and Annotated Statutes of Oklahoma, 
of 1903, the supreme court of Oklahoma holds, Randall 

Companyvs. Glendenning, 92 Pacific Reporter, 158. is not 
constructive notice. 
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O F F I C E R S :  

KENNETH CLARK, President GEO. H. PRINCE, Vice-President H.W. PARKER, Cashier H. VANVLECK, Asst. Cashier 

CrawfordLivingston ThomasA. Marlow 

" 

L. P.Ordway 

D I R E C T O R S :  

Kenneth Clark 
Daniel R. Noyes James H.Skinner E. N. Saunders V. M.Watkins 

FrankB. Kellogg CharlesH. Bigelow 

W. B. Parsons LouisW. Hill J.M.Hannaford 

CharlesP. Noyes 

Geo. H.Prince 

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 .  
Murdock. The State Bank of Murdock has reincorporated 

and increased its capital from $10,000 to $20,000, 
Hastings. It is reported that E. C. Anthony and several 

otherlocal capitalists will organize a nationalbank next spring. 
Maywood.-The Maywood State Bank, with a capital of $20,- 

000, has been incorporated by D. A. McLarty, C. J. Orwell and 
others. 

Freeport. The Bank of Freeport will change to a state bank 
Jan. 1, and will be continued under the name of the Uhlenkott 
State Bank. 

Montevideo. John A. Anderson, formerly with the Chippewa 
County Bank. has accepted the position of cashier of the First 
National Bank. 

Wadena.-Charles W. Elston and C. A. Britts, owners of a 
private bank, have converted it into a state institution with 
$50,000 capital. 

St. Cloud.-Wm. De Winter has resigned his position with 
the Merchants National Bank, having accepted a position with 
the Farmers and Merchants Bank in Sedan. 

Worthington.-The application of W. M. Evans and others 
to organize the Worthington National Bank, with capital of 
$25,000has been approved bythe controller ofthe currency. 

N O R T H  D A K O T A .  
Flaxton.-O. C. Willard of Marshall, Minn., has been chosen 

assistant cashier of the First Bank. 

S O U T H  D A K O T A .  
Yale. John Kaufman, of Linton, N. D., will be cashier of 

a bank at Yale. 
Evarts-Merle Stewart has resigned his position as as- 

sistant cashier of the Stockmens State Bank. 
Stockholm.-The new Stockholm State Bank has opened for 

business with O. P. Johnson cashier, and Mr. Mills, assistant 
cashier. 

Sioux Falls.-Martin Thompson, of the Sioux Falls National 
Bank, has been appointed National bank examiner by Senator 
Kittredge. 

. 

Havre.-J. S. Carnal has takenthe position of assistant cash- 
ier of the First National Bank. 

Joliet. Meyer and Chapman of Red Lodge will organize and 
conduct a new bank at this place. 

Missoula. Frank Cannon. formerly of Miles City, has be- 
come associated with the Missoula Trust & Security Bank and 
will take an active interestin thebusiness of the institution. 

Eureka, The First National Bank of Eureka has applied for 
organization with a capital of $25,000. The incorporators are 
A. D. Baker. Charles Bucher, Paul Tyson, S. Y. Lindsey, J. B. 
Rhodes and M. Brandenburg. 

Great Falls.-W. G. Conrad of Great Falls has purchased 
from John Harris of Fort Benton, Montana, a one-tenth inter- 
estin the Conrad Banking Company of Great Falls. The con- 
sideration is stated at $16,000 

I O W A .  
Dumont. It is contemplated that a new bank is to be or- 

ganized by the farmers in this vicinity. 
Adel. The Dallas County Savings Bank has been converted 

into the First National Bank with $50,000 capital. 
Gruver.-F. R. Dowden ofWoonsocket, S. D., has been elect- 

ed tothe cashiership ofthe Gruver Savings Bank. 
Hawkeye. The First National Bank of Hawkeye, has or- 

ganized with a capital of $25,000. The officers are Charles W. 
Bopp, president; Will E. Bopp, vice president; E. L. Bopp, 
cashier. 

Massena.--The Farmers Savings Bank has filed amended ar- 
ticles of incorporation. increasing the capital stock to $25,000. 
E. S. Harlan and D. R. Hogan are the officials named on the 
amendment. 

Ainsworth,--The 
the NationalB 

Decatur.--T! 
corporated wi 

N E B R A S K A .  
Ainsworth has been converted into 

with $25,000 capital. 
Bank of Decatur has been in- 

.,000. The incorporators are E. 

A. Hanson, J. B. Whittier, P. B. Gordon, F. J. Griffin and 
others. 

Newport.-The Rock County State Bank has increased its 
capital stock to $10,000 and absorbed the Newport State Bank. 

Plainview.-The Security State Bank ofPlainviewhasbeen 
sold to O. E. Engler and Bruce Sires of Creighton andW. G. 
Hirons of Pierce. 

Alliance.-W. H. Corbin has recently become vice president 
of the Alliance National Bank and F. W. Harris cashier, in 
place ofC. H. Connett. 

IDAHO. 
Spirit Lake.-F. E. Blackwell and associates are arranging 

to open a state bankat thispoint, with a capitalof$25,000. 
Mackav.-The capital of the new State Bankof Mackayis 

$25,000. JosephRodgersispresidentand Alex. Burnutt, cashier. 
Mullan.-The FirstNationalBankhas organizedwithacapi- 

tal of $25,000. The officers are: T. L. Greenough, president; 
W. D. Greenough, vice president, J. W. Smead, cashier. 

W A S H I N G T O N .  
Connell.-The Connell National has incorporated with $25.- 

000 capital. F. D. Motta is president, B. S. Waddsworth,vice 
president, and M. M. Taylor, cashier. 

O R E G O N .  
Roseburg. The Roseburg National Bank has been incorpo- 

rated with a capital of $50.000. J. W. Hamilton, president: N 
Rice and J. F. Barker, vice presidents, and A. C. Marsters, 
cashier. 

Tonopah.-The Round Mountain Banking Corporation has 
been reorganized with Congressman George A. Bartlett, presi- 
dent; John F. Stebbins, vice president; Chester O. Olive, 
cashier. 

Gresham.-The First State Bark of Greshamhas decidedto 
increase its capital stock to $20,000. Mr. Meyerhaspurchased 
the stock held by others, exceptthat ofW. W. Cotton. Under 
the new arrangement, Mr. Meyer becomes president; Thomas 
Brugger, vice president. and L. B. Steinger, cashier. 

CALIFORNIA. 
Ramona.-A new bank is to be established at this place 

Frank Kelly is interested. 
Oakland.-The Oakland Japanese Bank has filed articles of 

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 saleofDuluth 

properties or investment securities. 

B A N K E R : - D o n ' t  fail to carry enough Burglary 

Insurance tofullyprotectyour funds at this season 

oftheyear. Askus forasampleofthepolicyissued 

by an absolutely N O N - C O N T E S T I N G  COM- 

P A N Y .  

"WeIssueSuretyBonds" 

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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C A P I T A L  $ 2 , 0 0 0 , 0 0 0  S U R P L U S  A N D  P R O F I T S  $ 1 , 0 0 0 , 0 0 0  

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 

C o n f i d e n t l y  b e l i e v e s  it c a n m e e t  e v e r y  r e -  

q u i r e m e n t  of t h e  m o s t  d i s c r i m i n a t i n g  b a n k e r s .  

JOHN&LYNCH 
PRESIDENT 

W I N T O N  
VICE-PRESIDENTE 

RM.MCKINNEY R. CRAMPTON. CASHIER ASSTCASHIER NYMSHOASSTCASHIER 
THOS.JANSEN, 
ASSTCASHIER= 

incorporation and will have a capital stock of $100,000. 
Yemamoto, of San Francisco, is one ofthe promoters. 

Kakuro 

San Mateo.-Philip M. Lansdale of Hoag & Lansdale, San 
'rancisco, contemplates establishing a new bank here. 
Oakland: Geo. D. Gray, vice president ofthe Union National 

Bank, announces that the company has plans for reorganization. 
Long Beach.-H. S. McKee has been elected president of the 

FirstNational Bankto succeed J. B. Heartwell; Chas. G. Green 
isvice president, 
Long Beach.-The Farmers & Merchants Bank is being or- 

ganized with a capital stock of $25,000, and will open for busi- 
ness at 227 Pine avenue. C. J. Walker will be president. 
Pasadena.-The new Bank ofCommerce has opened its doors 

forbusiness with a capital stock of $50,000. H. W. Chynoweth 
ispresident, Mac D. Snowball and T. J. Ashby, vice presidents, 
F. W. Healy, cashier, and W. S. Windham, assistant cashier. 

C O L O R A D O .  

Eagle. The First National Bank has been organized by 
Louis Schwartz and associates. Capital $25,000. 

The 
Sedgwick.-Application to organize the First National Bank 

of Sedgwick with a capital of $25,000 has been approved. 
incorporators are C. B. McKinstry, Sedgwick, R. T. McGrew, A. 
L. Clarke, G. H. Pratt, Mark Burke and others. 

K A N S A S .  

Belle Plaine.-T. U. Andrews of this place, has sold out his 
interestin the Arkansas Bank of which he was cashier. 

O K L A H O M A .  

Elmer. The promoter of the new First National Bank capi- 
talized at $25,000, is B. E. Kelley. 
Blanchard.-The Farmers National Bank has been organized 

by Jere Pattison. Capital $25,000. 
Atoka.-The American National Bank has been organized 

witha capital stock of $25,000 by Geo. T. Ralls and others. 
Lamar.-Capitalized at $6,600, the State Bank of Lamar with 

J. M. Browning, president, and W. E. Browning, cashier, has been incorporated. 

Goodwell.-Capitalized at $10,000, the First State Bank has 
been incorporated, with J. R. P. Sewell, president, and W. A. 
Ruggles, Jr., cashier. 
Lewis.-The Farmers State Bank is a new enterprise, cap- italized at $10,000. J. D. Langford is president; J. A. Thor- 

mond, vice president and L. R. Tuebner, cashier. 
Cowlington. The Farmers State Bank has opened for busi- ness. Capital $15,000. Officers: J. T. Overstreet, president; 

P. Cotton, vice president, and S. D. Nelson, cashier. 
Sayre. It is reported that the Bank of Sayre has filed 

amended articles of incorporation, changing the name to the 
Beckham County State Bank. Capital $10,000. Directors are 
L. A. Wilson, H. C. Bradford and others. 

Hobart.-The new Home State Bank will commence business 
aboutJanuary 1, with the following officers: W. W. Rowland, 
president; J. W. Waltonk, vice president; W. C. Kelsay, cash- 
ier, and O. B. Mothersaid, assistant cashier. The capitalofthe institution is $15,000. 

T E X A S .  
San Antonio.-The Union Trust Company is in process of organization. 

Knox City-Lee Satlerwhite of this city, is organizing a bank forfarmers. 

Paducah.-J. M. Barron has been elected president of the First State Bank. 

Robert Lee.-W. J. Adams has been elected president of the First National Bank. 

Grand Falls.-F. W. Johnson has been elected president of the First State Bank, 

Olney.-W. M. McGregor is the promoter of the First Na-tional Bank. Capital $25,000. 
Houston. The Planters & Mechanics NationalBankhas been merged into the Union Bank & Trust Co. 
Blackwell. The First National Bank, capital $25,000, is being 

organized by J. U. W. Holmes and others. 
Cresson.-Capitalized at $25,000, the Cresson National Bank 

has been organized by F. O. Fidler and others. 
Sulpher Bluff.-J. M. Fleming has been elected president and 

O. H. Mahaffey, cashier ofthe First State Bank. 
Dallas.-The Traders Bank & Trust Co., with H. D. Ardrey, 

president, and J. D. Day, cashier, has incorporated. 
Streetman.-The First State Bank has been organized with 

W. E. Richards, president, and S. F. Alford, cashier. 
$10,000. 

Capital 

Kirkland. The First State Bank has been organized with a 

I b u y  F I R S T  M O R T G A G E S  

A l s o  S E C O N D  M O R T G A G E S  

Send your applications to me. 

M A C K E Y  J. T H O M P S O N ,  514PioneerPress Building 
ST. PAUL, MINN. 

IF Y O U  W A N T  F I R S T - C L A S S  

B a n k S i g n s 

WE RECOMMEND 
E N G R A V E D  BRASS SIGNS, 
G O L D  PLATED M E T A L  W I N D O W  LETTERS, 
RAISED LETTER B O A R D  SIGNS. 

RAISED LETTER WIRE SIGNS, 
PLATE GLASS SIGNS, 

CAST BRONZE SIGNS. 

E. E. P E T E R S O N  S I G N  M F G  . C O .  
222 NicolletAvenue, Minneapolis, Minn. 

WriteforDesignsandEstimates. 

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

S I O U X  F A L L S ,  S. D. 

Capital$100,000 SurplusandProfits, 100,000 

The Largest BankingCapitalin 
Eastern South Dakota. 

P.F.SHERMAN,Prest. W.L.BAKER,Cashier 

I L L I N O I S  T R U S T  A N D  S A V I N G S  B A N K  
C H I C A G O  

Capital 
And Surplus $ 1 2 , 8 0 0 , 0 0 0  

Interest Allowed on Savings a n d  Checking 
Accounts. 

ESTABLISHED 1853 

T H E O R I E N T A L B A N K 

OF NEW YORK 

1 8 2 - 1 8 4  B r o a d w a y  
Branch, BoweryandGrandStreet 

Capital,$750,000.00 SurplusandProfits,$1,202,894.00 

H U G H  KELLY, President 

NELSON G. AYRES, 1st Vice President 

L U D W I G  NISSEN, 
ERSKINE HEWITT, 
CHARLES J. D A Y ,  } 

Vice Presidents 

GEO. W. A D A M S ,  Cashier 

R. B. ESTERBROOK, As.t. Cashier 

Especially Equipped for Handling 
theAccounts of Banks and Bankers 
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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 F A R G O 

ROBT. JONES, President 
E. J. WEISER, Vice-President 
FRED A. IRISH, Cashier 
L.R.BUXTON,Asst.Cashier. 
S. H. MANNING. Auditor 

F AR G O , N O R T H D A K O T A 

DEPOSITORY 
OFTHE UNITED STATES. 

T H E  OLDEST A N D  LARGEST B A N K  IN T H E  STATE. 

Capital a n d  Surplus, $250,000 
Total Resources, $2,500,000 

S E N D  US Y O U R  NORTH DAKOTA BUSINESS 

capital of $10,000. R. H. Norris is president, and J. K. Crews, 
cashier. 

McLean.-The Citizens State Bank has incorporated with a 
capitalstock of $10,000. F. O'Dell, president, and W. Abernathy, 
is cashier. 

Chandler. The First State Bank, with a capital of $10,000. 
has beenincorporated, with G. M. Wolford, president, and H. L. 
Spikes, cashier. 

Wharton.-The banking business of G. C. Gifford & Co. has 
been incorporated as the Wharton Bank & Trust Company. 
Capital, $30,000. 

Springtown.-Capitalized at $15,000, the Farmers Exchange 
Bank has been organized with W. H. Grove, president, and L. 
P. Ward, cashier, 

Westbrook.-The First State Bank with capital of $10,000 
has been incorporated, with J. E. Hooper as president, and R. 
B. Terrell, cashier. 

Odessa.-With T. K. Kendrick, president, and G. B. Black, 
cashier, the Western National Bank, with a capital of $40,000, 
has been organized. 

Pampa.-The Gray County State Bank has been incorporated 
with a capital of $10,000. J. S. Wynne is president, and J. T. 
Crawford, Jr., cashier. 

Hutton. The Farmers & Merchants Bank, capitalized at 
$10,000, has beenincorporated, with John Ljungren, as president 
and H. Mauritz, cashier. 

Snyder. The First State Bank and Trust Co., with a capi- 
tal of $50,000, has incorporated, with H. B. Patterson, president, 
and V. M. Tyler, cashier. 

Bay City. The Bay City Bank & Trust Company, with a 
capital of $65,000, has incorporated. T. J. Poole is president, 
and J. E. Fowler, is cashier. 

N E W  M E X I C O .  
Stanley. The Stanley Bank is the title of a new institution 

here, 
Montoya.-The Montoya Trust & Savings Bank has been in- 

corporatedwitha capital stock of$30,000 by Chas. H. Kohn and 
others. 

A R K A N S A S .  

Fayetteville.-The Dickson Street Bank has been organized 
with a capital of $35,000. J. C. White, president. 

Pineville.-The Valley Bank of Pineville has been incorporat- 
ed with a capitalstock of $25,000. W. A. Moore, president. 

Ravenden Springs.-The Security Bank with a capital stock 
of $5,000 has been incorporated, with B. E. Pickett as president 
and J. L. Witt, cashier. 

Fort Smith.-The directors of the First National Bank have 
chosen Samuel McLoud presidentto succeed G. L. Sparks, and 
J. M. Sparks, vice president, to succeed Samuel McLoud. 

Huntsville.-The Madison County Bank has been converted 
intothe First National Bank with $25,000 capital. H. A. Routh 
is president, W. C. Cluck, vice president; Sam Nunneley, cash- 
ier, and R. F. Jay, assistant cashier. 

MISSOURI. 
Battlefield.-Walter A. Long is interested in the new bank 

being organized. 
LOUISIANA. 

Merryville.-With F. H. Carroll president, and B. H, Carroll 
cashier, the State Bank, capitalized at $10,000, has been incor- 
porated. 

Oak Grove.-The State Bank of Oak Grove with$15,000 capi- 
tal, has been organized. A. Jackson is president and W. W. 
Stevens, cashier, 

Bogalusia.-Capitalized at $25,000, the First National Bank 
has incorporated with G. C. Ligon, president; L. A. Pierce, vice 
president, and C. L. Oliver, cashier. 

A L A B A M A .  
Hanceville.-The Merchants Bank has been incorporated 

with S. L. Sherrill, president, and A. E. Jackson, cashier. 
Enterprise.-The Farmers and Merchants Bank has been or- 

ganized with W. H. Hollowell, president, and W. W. Fussell, 
cashier. 

Winfield. The Winfield State Bank has been incorporated 
with $25,000 capital. P. M. P. Span is president, and J. G. 
Stalcup, cashier. 

MISSISSIPPI. 
Star. The Bank of Star, capitalized at $25,000, has been in- 

corporated. 
Walnut Grove.-The Bank of Walnut Grove is in process of 

organization. 
Sherman.-The Sherman Home Bank has been incorporated. 

Capital $30,000. 
Columbia.-The Marion County Union Warehouse & Banking 

Cois being organized and will have a capital stock of $10,000. 
Ovett. The State Bank of Ovett, with capital of $15,000 has 

been incorporated. M. M. Hull is president and A. V. Chalk, 
cashier. 

Greenwood.-W. R. Humphrey has been elected president; 
R. W. Baird, vice president, and W. T. Loggins, cashier ofthe 
Delta Bank, 

G E O R G I A .  

Fitzgerald.-The Third National Bank has been organized by 
C. E. Baker. Capital $50,000 

Waycross.-Itisrepo 
First NationalBank h 

Wren.-The Citiz 

BankofWaycross andthe 

s been incorporated with 

$15,000 capital. The officers are: S. M. McNier, president, and 
W. T. Howard, cashier. 

Woodland.-The Woodland Bank has been incorporated with 
a capital stock of $15,000 by W. E. Mathis and others. 

Naylor.-Capitalizedat $25,000 the Farmers Bankhasincorpo- 
rated with J. P. Carter, president, and J. D. Fender, cashier. 

FLORIDA. 
Laurel Hill.-Capitalized at $10,000 the State Bank ofLaurel 

Hill has been incorporated with J. H. Givens, president, and 
T. A. Gaskins, cashier. 

D E L A W A R E .  
Dagsboro.-William Chandler ofthis city, istobe cashierof 

the new bank to be established here. R. D. Lingo, Sr., willbe 
president. 

VIRGINIA. 

Capron. The State Bank of Capron is in processof organi- 
zation. 

Monterey.-J. A. Jones isthe promoterofthe First National 
Bank. Capital $25,000. 

Rocky Mount.-The Peoples Bankis tobeconvertedintothe 
Peoples National Bank. Capital $25,000. 

Harrisonburg.-With $100,000 capital, the Peoples State Bank 
has incorporated with J. E. Rehard, president. 

W E S T  VIRGINIA. 
Weston-L. G. Edwards, F. Arnold, and associates have in- 

corporated the Bank of Weston, capitalized at $50,000. 
N E W  Y O R K .  

Corfu.-A new statebankis being organizedtohaveacapi- 
tal stock of $25,000. Organizers: Geo. Merrill and others. 

PENNSYLVANIA. 

Mercersburg.-Citizens are discussing the organization ofa 
new bank. 

Pottsville.-C. H. Marshall has been chosen cashier ofthe 
new Merchants National Bankbeing organized. The institution 
willbe capitalized at $200,000 with a surplus of $50,000. 

OHIO. 
Youngstown.-The First National Bankandthe Dollar Sav- 

ings Bank have consolidated. 
TENNESSEE. 

Mountain City.-The State Bank of Mountain City, capital- 
izedat $15,000, hasincorporated with B. G. Wellspresident,and 
P. F. McDade, cashier. 

Lexington-The Farmers Union Bankwith acapital stockof 
$40,000 will open for business early in December. Capt. E. J. 
Timberlake will be president. 

INDIANA. 
Cumberland.--Anewbank isbeing promotedatthisplace. 
Middlebury. The Farmers Bank, a private institutionowned 

bythe Hixons, is to be discontinued. 
Hebron.-The Citizens Bank has been incorporated with a 

capital stock of $25,000, by William Fisher, president, and I. E. 
Fisher, cashier. 

Terre Haute.-William H. Tabor will be president and D. C. 
Byrn, cashier, ofthe American State Bank, of Terre Haute, in- 
corporated with a capital stock of $12,500. 

Tennyson.-The Tennyson National Bank has been organ- 
ized; capitalized at $25,000. Theofficersare: F. T. Aust, presi- 
dent; J. J. Metz, vicepresident, and E. M. Roland, cashier. 

Monticello.-S. A. Carson, cashier ofthe Monticello National 
Bank here, has bought outthe business ofthe Farmers Home 
Bank of Idaville, Ind., and also the interest of Robert Parker 
in the Bank of Idaville. 

MICHIGAN. 
Smith's Creek.-Peck Wilson & Co., of this place, areopen- 

ing the new Smith's Creek Bank, and will erect a new bank 
building. 

ILLINOIS. 
Danville. The Danville National Bank has increased the 

capitalstock from $100,000 to $150,000. 
Canton. The Canton State Bank will soon be opened for 

business, with a capital of $50,000. 
Pinehurst.-The Bank of Pinehurst willsoonbe astatebank 

as a charter has already been applied for. The capital stock 
willbe $25,000. 

Beckmeyer.-The Bankof Beckmeyerhasopenedwith Thos. 
E. Ford, president; Phillip Schafer, vice president, and F. C. 
Mahlandt, cashier. 

Woodson.-The Woodson State Bank has elected thefollow- 
ingofficers: L. A. Buckner, of Middleton,president; S. A. Glas- 
gow, vice president, and George Cunningham, cashier. 
capital oftheinstitution is $25,000. 

WISCONSIN. 

The 

Oshkosh, W. H. Hatton of New London, has been elected 
a director ofthe National Bank of Oshkosh. 

Luck.-Anewbankistobeopenedhereinabouttwoweeks. 
Suring.-E. P. Langensen is making arrangements to start 

a state bank here. 
C A N A D A .  

Vancouver.-The Citizens Bank will be converted into the 
Citizens National Bank with a capital of $50,000. 

Vancouver.-A branch ofthe Dominion Bankistobeopened 
in Hastings street inthebuilding now occupied bythe North- 
ern Bank who are erecting a newbankbuilding. 
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MINNEAPOLIS, 

Capital, $250,000. 
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109 Fifth St. South. 

MINNESOTA. 

TransactsaTrustand Agencybusinessonly. 

Surplus, $150,000 
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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 South Seventh 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 
Appliances forsaletoconsumersatcost 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, M I N N E A P O L I S  

C h a s .  J. H e d w a l l  Co. 
104-5-6PhoenixBldg. 

MINNEAPOLIS 

Mortgage Loans at Lowest Rates. 

I N S U R A N C E  

Placedinour Old Line Companies. Losses adjusted and 
paidinthis office withoutdiscount. 

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  C o .  
Established1870. ManagerNewYorkLifeBuilding. 

M O R T G A G E L O A N S ,  REALESTATEandINSURANCE 
SpecialattentiongiventoManagementofEstatesforNon-Residents. 
New York Life Building, MINNEAPOLIS 

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 allits Branches. 

Ownandoffer City Mortgages, Improved Properties 
tonet6 percent. SEND F O R  LIST. 

C H U T E R E A L T Y C O . 

7UniversityAve. N. E.and 803 Phoenix Building 

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,Sec'y. 

D a v i d  C. Bell I n v e s t m e n t  C o .  

Established1880. MINNEAPOLIS Incorporated 1889. 

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 Wires to BOSTON, N E W  Y O R K ,  CHICAGO and H O U G H T O N ,  MICH. 

D U L U T H  B R A N C H :  3 2 8  W e s t  Superior St. Old Phone R. G. H U B B E L L ,  M a n a g e r .  

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

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  M a t e r i a l .  

L E A V E N W O R T H , · W A S H I N G T O N .  
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tional Bank Building. Dec.10, 1907. 

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 

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. H U L B E R T ,  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- 

State Banks- 
American Trust and Savings.... 195 205 8 184 
Central Trust Co. of Ill. 138 145 7 150 
Chicago City Bank... 140 10 139 
Chicago Savings Bank.. 110 130 119 
Colonial Trust and Savings. 180 195 10 190 
Cook County Savings.. 110 6 117 
Drexel State 120 135 6 122 

Last Drovers Trust and Savings. 154 170 6 142 
Bid. Asked. Sale. Englewood State Bank 110 115 6 119 

German-American Bank 186 
First National Bank 200 †Hibernian Banking Ass'n. 200 230 8 172 

205 
East Side State Bank 

Illinois Trust and Savings. 480 510 16 266 
110 

Germania Bank 140 150 134 Kenwood Trust and Savings. 100 110 6 120 

Hennepin County Savings Bank 
†Merchants Loan and Trust. 320 350 12 253 

190 
Merchants & Manufacturers State Bank 140 150 130 Metropolitan Trust 110 125 6 149 

Metropolitan State Bank. 112 MutualBank 112 118 4/2 132 
... 

Minneapolis Trust Company 155 North Ave. State. 110 123 129 

Minnesota Loan & Trust Company. 135 140 135 †Northern Trust Co. 300 350 224 

Minnesota National Bank 110 105 †Prairie State Bank. 250 255 8 123 

National Bank of Commerce 165 165 Railway Exchange 100 120 107 

Northwestern National Bank 260 265 Royal Trust Co. 200 8 213 

Peoples Bank 110 South Chicago Savings. 117 125 6 138 

St. Anthony Falls Bank. 125 State Bank of Chicago.. 260 290 10 215 

Security National Bank 220 State Bank of Evanston. 245 255 8 220 

Swedish-American National Bank. 185 Stock Yards Savings... 160 6 165 

South Side State Bank 200 Stockmen's Trust and Savings.. 100 105 

Union State Bank.. 110 110 Union Trust Co... 207 

Mpls. Gas Light Co., 6's, 1910-30.. 100 100% Union Stock Yards State. 110 120 129 

Mpls. Gas Light Co., Gen. Mtge. 5's 
1914-30 . 

Union Bank of Chicago... 120 124 120 
96 98 ·West Side Trust and Savings.. 115 148 118 

Mpls. Gen. Electric Co., 5's, 1934... 105 104 Western Tr. and Savings.... 140 148 132 

... 
Minneapolis Brewing Co., common.. 
Minneapolis Brewing Co., pfd. 
Minneapolis Brewing Co., bonds.. 
Minneapolis Syndicate 

175 201 Woodlawn Trust and Savings.. 110 125 115 
105 110 107 †Listed on Chicago Stock Exchange. 

105 
105 100 Unlisted Securities, 

Minneapolis Threshing Machine Co.. 
Minneapolis Steel & Machinery Co., pfd. 
Minneapolis Steel & Machinery Co., com 
North American Telegraph Co.... 
Northwestern Fire and Marine Ins. Co.. 
Tri-State Telephone Co., pfd. 
Twin City Telephone Co., pfd. 

200 
102 102 Bid. Asked. 

Dividend 
Ratc. 

... 
120 127 American Investment Securities 4 5 

9C 100 American Seating Company 9 16 

175 200 180 
80 90 

100 

American Seating Company pfd.. 
American Lumber Company (par $10). 
Automatic Electric 

45 60 
2 22 

75 8 

1win City Telephone Co., 1st Mtgs. 5's 
1913-26 

American Type Founders. 30 34 4 

90 95....... ... American Type Founders pfd. 85 92 7 

St. Paul Securities. Butler Brothers 240 260 10 

Thefollowingquotations on St. Paul securities are furnished 
by Peabody & Co., brokers, 27 Merchants National Bank build- 
ing, St. Paul. 

Chi. and Mil. Electric Railway. 30 50 
Columbian National Life.. 130 140 7 

Congress Hotel 130 140 12 

American National Bank 
Capital National Bank 

Bid. 

140 

Dec.10,1907. 
Asked. Sale. Commerce Hotel, pfd 130 140 

115 Creamery Package 101 104 

Dering Coal Company 18 

First National Bank ... 2622 262 Elgin National Watch. 125 135 

Merchants' National Bank.. 170 1662 Great Western Cereal 13 17 

National German-American Bank. 168 164 Great Western Cereal pfd 85 94 

Scandinavian-American Bank.. 160 140 International Harvester 25 40 
... 

Second National Bank 176 180 175 Interstate Telephone 8 12 

State Bank 120 ... Michigan State Telephone 25 35 

Northwestern Trust Company 123 125 125 Northwestern Yeast 210 225 

Minn. Transfer Ry. 1st 5's, 1916. 100 Otis Elevator Company.. 20 30 

Minn. Transfer Ry. 1st 4's, 1916. 95 Otis Elevator Company, pfd. 68 76 

Security Trust Company 100 100 *Page Woven Wire Fence pfd. 18 

St. Paul Union Depot Co., 1st 6's, 1930.. 115 Parke-Davis Co. (par $25). 43 47 24 

Union Depot Co.,,consol. 5's 1944.. 115 109 Royal Baking Powder 120 140 10 

Union Depot Co., consol, 4's 1944. 100 ... Royal Baking Powder, pfd. 85 90 6 

Interstate Investment Trust Co.... 
American Light & Traction Co., pfd.. 

125 
73 712 

Strowger Automatic Telephone: 10 12 
Union Carbide 95 102 

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. PaulGas Light Co., 1st cons. 6's.1918 
St. Croix Power Co., 1st 5's. 1929. 
Pioneer Press Co., com. (Par $50) 

80 85 
#107 

80 
*105 

United States Gypsum 4 6 

United States Gypsum p d  40 43 
*93 
*108 

*90 
*107 

Western Electric 175 200 

: 1 0 : 0 0 

*96 *94 Local Bonds. 

122 *Chicago & Mil. Ry, new 5's (1922). 91 

Pioneer Press Co., pfd. (Par $50) 
West Pub. Co. com. 

35 Dering Coal 5's.. 30 50 
400 Great Western Cereal 6's (1921. 85 90 

West Pub. Co., pfd.. 108 
Tibbs, Hutchings & Co., com... 100 

Hartford Deposit 6's (1912). 100 
... Hartford Deposit New Bldg. 5's. 97 

Tibbs, Hutchings & Co., pfd... 96 Interstate Tel. and Teleg. 5's (1927). 42 47 

Superior Water, Light & Power Co.. 10 ... 10 Michigan State Tel. 5's (1934). 88 
Superior Water, Light & Power Co., 1st National Safe Deposit 4's... 97 

4's. 1931 *65 60 
St. Paul Fire & Marine Ins. Co. 200 185 
St. Paul Union Stock Yards Co., 1st 5's 
of 1916 

Northwestern Gas Light&Coke5's(1928) 88 
*Page Woven Wire Fence 5's. 

95 

: 
: 
: 
: 
: 
: 
: 
: 
: 

50 56 
*Listed on Chicago Stock Exchange. 

85 

And Interest. 
Chicago Bank Stocks. 

cago, Dec. 10. 
National Banks- Bid Asked 

Div. 
Rate% Value 

†Bankers National 165 178 8 163 
Calumet National 140 
City National, Evanston. 230 
Continental National 210 215 8 181 
Commercial National 260 271 8 241 

Furnished by Burnham, Butler & Co., 159 La Salle St., Chi- 
Book 

133 
184 

An important railwayline on the narrow-gage system 
isprojectedin southern India,tobeknownasthe Mysore- 
Tellicherry Railway, and will cost $2,700,000. The object 
oftheline is to openup parts ofthe Mysoreplateauand 
the Malabar district, andto afford coffee and otherpro- 
ucts ofthe Providence of Coorg quick and cheap trans- 
portationto Mysore City and totheseaportat Tellicherry 
onthe west coast. 

Corn Exchange National. 365 380 12 262 
Drovers Deposit National. 190 205 8 163 
First National 320 335 12 236 
First Natl. of Englewood. 200 10 204 
Fort Dearborn National. 170 178 8 139 
Hamilton National. 129 134 5 138 
Monroe National 130 150 118 
National Bank of Republic 180 190 161 
National City Bank. 126 132 128 
National Live Stock. 15 250 241 
National Produce 126 121 
Oakland National.. 

G E O . B. L A N E  , 

C O M M E R C I A L  P A P E R  , 
NorthwesternNationalBankBuilding,' 

MINNEAPOLIS, MINN. 
135 

Prairie National 128 
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A G O O D 

S H O E 

B U S I N E S S  

m u s t  be built f r o m  

the quality a n d g e n -  

eral attractiveness 

ofthelineshandled. 

A u t o ?  

Ifyou auto you oughtto 

wear Gordon Motor Furs! 

U n e x c e l l e d  P r o d u c t  

S k i l l e d  W o r k m a n s h i p  

S e l e c t e d  S t o c k  

C o r r e c t  P r i c e s  

T H E S E  I M P O R T A N T  F E A T U R E S  A R E  ALL E M B O D I E D  IN 
N O R T H  S T A R  S H O E S  

N O R T H S T A R S H O E C O . 

Manufacturers a n d J o b b e r s  

OfficeandWarerooms,424, 426,428FirstAve.No. 
AgentsfortheBostonRubberShoeCo. 

BEST G O O D S M A D E .  

ESTABLISHED 1885 

MI N N E  A P O  LI S 

PURELY MUTUAL 

N o r t h w e s t e r n  N a t i o n a l  L i f e  I n s u r a n c e  C o m p a n y 

M I N N E A P O L I S  

L E O N A R D  K. T H O M P S O N ,  President. 

A W e s t e r n  C o m p a n y  f o r  W e s t e r n  P e o p l e  

F. A. CHAMBERLAIN. 

D I R E C T O R S  

PresidentSecurityNationalBank 
B. F. NELSON, 

Nelson-TuthillLumberCompany 
JOHNT. BAXTER, 

Counsel 
C. T. JAFFRAY, 

Vice-Pres.FirstNationalBank 

E. W. DECKER, 
Vice-Pres.NorthwesternNat'lBank 

A.A. CRANE, 
Vice-Pres,NationalBankofCommerce 

GEORGEE.TOWLE, 
Treas.andMgr.MortgageLoanDept. 

W.J.GRAHAM, 

L.K.THOMPSON, 
PresidentandGereralManager 

Vice-PresidentandActuary 

H O M E  O F F I C E  

W Y M A N , P A R T R I D G E & C O . 

Q U A L I T Y  M E R C H A N D I S E O U R S P E C I A L T Y  

Established 1875 

MAINBUILDING 

J o b b e r s o f 

D r y  G o o d s  , N o t i o n s ,  

R u g s ,  F u r n i s h i n g s  

M a n u f a c t u r e r s  of 

" F l o u r  C i t y "  ( M e n ' s )  

" M a d e r i t e "  ( L a d i e s ' )  

F u r n i s h i n g  G o o d s  

MAIN BUILDING 
CornerFourth Streetand First Avenue 
North 

FACTORY 
Between Sixth and Seventh Streets on 
FirstAvenue North 

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

NEW WAREHOUSES 
OnTracksatThirdAvenue North and 
SeventhStreet 

M I N N E S O T A 
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O R 
T H 
W E 
S T 
E R 
N 

LOCAL 
LONG 
DISTANCE 
TELEPHONE 

E X C H A N G E 

S A V E 

E L E P H O N E 

C O 
M P 
A N 
Y 

T i m e  

T o i l  

T r o u b l e  

A C Q U I R E 

B u s i n e s s  

W e a l t h  

I n f l u e n c e  

I N S U R E 

C o m f o r t  

C o n v e n i e n c e  

P r o t e c t i o n  

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

T e l e p h o n e  E x c h a n g e 

C o m p a n y 

I N V E S T O R S 

Security and remunerative rates are tobe 
obtained by purchasingthe7 percentcumula- 
tivepreferredstockoftheNorthDakotaInde- 
pendent Telephone Company. Semi-annual 

dividends paid regularlyandpromptlyonJan. 
1 and July 1 each year. Company officered 
and managed bysuccessful business men. It 
will pay those having fundsfor 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 

6666666666666666 

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 a n d  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. 

M O 
R T 
G A 
G E 

INVEST 

STOCK1000000/ 

251-2-3-4EndicottBldg., 
ST. PAUL, MINN. 

Offers 

C H O I C E  F A R M  MORTGAGES 
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$4.00upwardsperyear. 
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A B o o k l e t w h i c h w e w i l l  m a i l  o n r e -  

q u e s t ,  t e l l s  s o m e t h i n g of t h e  p o s s i b i l i t i e s  of 

a r t i s t i c  d e c o r a t i o n  a n d f u r n i s h i n g  of b a n k s , 

c h u r ch e s , b u s i n e s s  b u s i n e s s  o f f i c e s  a n d h o m e s , o f -  

f e r e d  b y t h e B r a d s t r e e t  C r a f t s h o u s e  . 

A v i s i t  t h e r e  w i l l  tell m o r e ,  

or we w i l l  s e n d  a r e p r e s e n -  327 South Seventh Street, J O H N  S. B R A D S T R E E T  & C O .  

t a t i v e  to m a k e  s u g g e s t i o n s .  

T E L E P H O N E 

M I N N E S O T A .  

Established 1876. 

C O N S T R U C T I O N . 

Detroit. The telephone line at Savannah is being extended. 
Clitherall.-A rural telephone line is projected in Clitherall 

township. 
Armstrong. The Tri-State Telephone Company will build a 

lineto Conger. 
Cloquet.-The Cloquet Telephone Company is building a toll 

line to Hibbing. 

Little Falls.-The telephones east of West Darling have been 
soldtothe farmers. 

Hibbing.-The Mesaba Telephone Company was badly dam- 
aged by the recent fire. 

Carver.-Workmen from Carver are putting up poles for the 
East Union telephone line. 

West Kingman.--Farmers around this village are talking of 
puttingina telephoneline. 

St. Hilaire-The work of installing the new telephone sys- 
tem is progressing rapidly. 

New Ulm.-The New Ulm Rural Telephone Company has ex- 
tended a line to Courtland. 

Oronoco. The Northwestern Telephone Company's switch- 
board was destroyed by fire. 

Grapeland.-The Grapeland Telephone Company decided to 
extend the present line to Minnesota Lake. 

Granite Falls.-The Granite Falls Telephone Company has 
beengranted afranchise foralocal exchange. 

Detroit. The Audubon Telephone Company is putting in a 
lineforthe farmers on the east side of Pearl Lake. 

Russell. The Farmers Telephone Company are making ar- 
rangements for connecting their system with Florence. 

Faribault.-F. J. Richmond of Minneapoliswill succeed Albert 
Chase as manager of the Northwestern Telephone Exchange. 

Bristol. The Harmony and Bristol Telephone Company will 
holda meeting to considerthe question of extending the line. 

Breckenridge.-A movement is on foot among the business 
menlooking to the organization of a newtelephone company. 

Ottertail.-Ottertailis to have rural telephone connections as 
thefarmers alongtheline between here and Henning will build 
a line. 

Morris. The Stevens Telephone Company sold its rurallines 
northeast from this city to the village of Cyrus, to the Cyrus 
Mutual Telephone Company. 

Monticello.-The Prairie Rural Telephone Company recently 
organized. is now doing business. The Pelican Lake Company 
willsoon beready for business also. 

Bird Island.-The Minnesota Central Telephone Company has 
a crew of men here putting the local exchange into shape to 
moveinto new quarters. A new switch board will be installed. 

Breckenridge. The Breckenridge Telephone Company, with a 
capitalstock of $50.000, has beenincorporated by H. L. Shipley, 
J. H. S. Ehlert, Joseph Quinn, G. W. Burrows and Ralph Davis. 

Faribault.-Plans have been perfected' by which the trans- 
fer of the Polar Star electric light plant to the Tri-State Tele- 
phone Company has been effected, the consideration being 
$36,000. 

Gilchrist Lake.-The Gilchrist Lake Telephone Company has 
been organized by A. M. Perkins, president; Richard Collins, 
vice president: Arthur Hoar, secretary, and others. Work of 
construction will soon begin. 

Morris.-A. O. Hedberg, formerly with the Tri-State Tele- 
phone & Telegraph Company, has just accepted the position of 
managerofthe Cassleton, N. D., exchange ofthe North Dakota 
Independent Telephone Company. 

Luverne. The Pleasant View Telephone Company has re- 
centlyincorporated andtheyare planningto takeinmore mem- bers and thus extend theirlinesin otherdirections. They oper- 
atein parts of Martin and Clinton townships. 

Fairmont.-The Pierce Lake Telephone Company have dis- solved. Those living on the least part ofthe line immediately 
reorganized under a new name, known as the Seibert line and 
elected D. Steelsmith, president; Herbert Lewis, vice president, 
and James Lamperd, secretary. The members who did not re- 
organize with the Seibert line organized a new company known 
as the Pierce Lake Company with W m .  Wherland, secretary; 
George Murray, president, and P. Kleinschmidt, treasurer. 

N O R T H  D A K O T A .  
Egeland.-A local telephone exchange has been installed. 
Plaza.-A telephone company has been granted a franchise here. 
Montpelier. The erection of rural telephone lines both eaat 

andwest fromthis city will be commenced by a local company 

Minneapolis 

which has beenincorporated forthe purpose, underthe name of 
the Montpelier Telephone Company. 

Minot.-Lignite and Crosbyare to havetelephone connections 
inthe near future. 

Goodrich.-The Kidder Telephone Company have their work 
at Eureka nearly complete. 

Lankin-Misses Minnie Milne and Alice Holt will open the 
Lankin telephone exchange. 

Rugby.-The Brazil Telephone Company is asking for afran- 
chise to putin an underground telephone system. 

Steele. The Farmers Mutual Telephone Company has ex- 
tended itsline to thevicinity of northwest Kidder. 

Cassleton.-A crew of men will start at once to recable and 
practically reconstruct the Cassleton telephone exchange. 

Goodrich.-Authority has been granted to the Northwestern 
Telephone Company to erect and maintain a telephone system 
inthe towns of Martin, Mercer and Turtle Lake. 

S O U T H  D A K O T A .  
Aberdeen.-The Dakota Central Company is erecting a tele- 

phoneline into Mobridge. 
Hazel.-Hazel has another telephone line, the farmers line 

being built here from Henry. 
Bath.-The Groton-Ferney Telephone Company willconstruct 

a linefrom Columbia to this place. 
Milbank. The Ortley Telephoneline in Ortleyis being pushed 

rapidly and is now about two and a half miles from Summit. 
Vienna.-Arrangements are being made for the construction 

of an independent telephone line southwest of Vienna, which is 
to be connected with the Dakota Central Company's lines at 
that place. 

Dallas. Itis the intention ofthe Gregory County Interstate 
Telephone Company to install a local telephone exchange. A 
sufficient number of subscribers have been obtained to justify 
the companyin making this move and a complete metallic cir- 
cuit, which will give patrons first-class local and long distance 
connections, is to be put in at once. 

WISCONSIN. 
Barron. Thelinesofthe Hillside & Western Telephone Com- 

pany are being extendedin this city. 
Delton. A telephone line between Delton and Kilbourn is be- 

ing erected by Reynolds and Lambert. 
Neenah. The Wisconsin Telephone Companyhavelaid cables 

forthenew exchangeto be built soon. 
New Richmond.-Work is progressing on the new telephone 

line being builtinthe vicinity of Star Prairie. 
Kaukauna.-The Fox River Telephone Company is planning 

forthe construction of an exchange atthis city. 
Allenton.-Many improvements and extension in its plant are 

being made bythe Allenton Telephone Company. 
Clinton. The Clinten Telephone Company contemplates the 

installation of a new switchboard and a number of other im- 
provements. 

Ingram. A telephone exchange is to be established at this 
city by the Chippewa Valley Telephone Company and a first- 
class service is promised. 

Honey Creek.-Among the extensions planned by the Eagle 
Telephone Companyisthe erection of a newlineto the German 
settlement west of Honey Creek. 

Wonewoc.-The telephone exchange at Wonewoc has been 
acquired by D. H. Wofe, of Charlotte, Mich., who expects to 
make many improvements inthe system. 

I O W A .  
Casey. A second telephone exchange is to be installed. 
Swea City.-The Swea Township Telephone Company has 

beenincorporated. 
Pleasantville.-The Swan Telephone Company was granted a 

franchise for a local exchange. 
Hampton.-The Central Iowa Telephone Company, whose 

headquarters is located in Iowa Falls, contemplates the entire 
rebuilding of its plant here. 

Lake City. A new independent wire tollline is now under 
construction between this cityand Carroll. The Central Mutual 
Companyis erecting the line. 

New Providence.-A telephone company to be known as the 
Providence TownshipMutual Telephone Association has incorpo- 
rated with capital stock of $10,000. 

Audubon. The lines ofthe Audubon County Telephone Com- 
pany between Audubon and Exira have been rebuilt, and the 
company is planning other improvements at Audubon. 

Washington.-The Washington Teleph heny is re- 
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building its system and expects, when the work is finished, to 
have a plant which will be up-to-date in every particular. 

Britt. The consolidation of thetwo telephone companies has 
been completed and all the phones of the town and rural lines 
arenowconnected withwhatwas formerlythe Western Electric 
Company's office. 

Humboldt.-Owing to its rapidly increasing business the 
Rural Union Teiephone Company has decided to install a new 
switchboard at this city. Many other improvements in its sys- 
tem are contemplated, and it is expected that a strictly up-to- 
date plant in all particulars will be in operation in the near future. 

Solen. The name of the newly organized independent tele- 
phone company is the Morse & Solon Telephone Company, and 
the following officers have been elected: President, William 
Cahill; vice president. R. Bowman; secretary, J. L. Adams; 
treasurer, William Andrews: general managers, A. S. Brown, H. 
D. Adams and John Leonard. 

Dougherty.-Arrangements are being carried on for the or- 
ganization of an independent telephone company, which is to 
connect with the Rockwell Farmers Telephone Company, of 
Rockwell. D. Cahalan. of Mason City, and others, are taking 
anactive interest in this proposition. and thegreaterpart ofthe 
stock necessary to insurethe establishment of the line has al- 
ready been subscribed. An exchange is to be installed in 
Dougherty, and it is expected that an up-to-date service will 
be rendered bythe new company. 

N E B R A S K A .  

Fairmont. To take care ofits greatlyincreased business the 
Independent Telephone Company is considering the advisibility 
of installing a new switchboard. 

O K L A H O M A .  

Colony.--Articles of incorporation have been filed bythe Col- 
ony & Carnegie Telephone Company of Colony. The capita 
stockis placed at$1.100, and the incorporators are: James Sut- 
tles. of Colony; C. S. Kern, of Kern; W. T. Matley and Frank 
Nelson, of Boise. 

U T A H .  

Salt Lake City.-H. Vance Lane of the Nebraska Telephone 
Company has been appointed president of the Rock Mountain 
Bell Telephone Company to succeed George Y. Wallace. 

O R E G O N .  
Cottage Grove.--The Farmers and Miners Telephone line. 

running to Bohemia has been leased for a period of five years 

bythePacific Telephone Company. This companyownscontrol- 
ling interest inthe Bohemia Telephone Company. 

Astoria.-The Pacific State Telephone and Telegraph Com- 
pany propose to improve the entire equipmentinthis city. 

W A S H I N G T O N .  
Spokane. Workhas begun in constructingthetelephoneline 

from Newport to Priest Lake. 
I D A H O .  

Sandpoint.--Many improvements and extensions in itsplant 
are being made bythe Interstate Telephone Company. 

Wardner.-A franchise at this city has been granted tothe 
North Fork Telephone Company, and lines are to be erected 
alongthe North Fork and Idaho Northern rightofway. 

. 
Pony. A new telephone line is being put in near thisplace. 

C A N A D A .  
Claresholm, Alta.--The Prairie Farmers Telephone Company 

is extending its lines intothe Star districts. 
Amaranth Station. Ont.--The Amaranth TelephoneCo-opera- 

tive Association, of which Stewart Tate is secretary, contem- 
plates the extension of itslines. 

Winnipeg. Man.-Work onthe underground conduitsystemof 
the government is progressing very rapidly. Already400,000 
feet have been laid, and it is the intention tolayhalfasmuch 
more. 

Warman, Sask.-The Warman Telephone Companyhasbeen 
organized, and $3.200 of stock already subscribed. The company 
expects to expend inthe neighborhood of $5,000 upontheinstal- 
lation ofatelephoneplant. 

Blenheim, Ont.-The following officers have been electedby 
the Blenheim & South Keat Telephone Company, which has 
commenced the construction of anewlinetoGuilds: President. 
C. B. Lanford: vicepresident. NeilWatson; secretaryand treas- 
urer, George Taylor. 

Yarmouth, N. S.-The Yarmouth Amalgamated Telephone 
Company, which recently declared a dividend of 5 percent, ex- 
pects to increase its capital stockto $50,000. A portion ofthis 
increase is to be expended bythe companyintheextensionand 
improvement ofits system. 

Maynooth, Ont.-The officers ofthe People's TelephoneCom- 
pany, which has a capital stock of$40.000. andwhichis making 
manyimprovements inits plant. are W. J. Sargeant, president; 
W. J. Fitzgerald. vice president; Henry Harriett, treasurer; 
James Harriett, secretary and manager. 

B I G  I N D U S T R I E S  F O R T A C O M A . 

(Special Correspondence to the Commercial West.) 

Tacoma. Dec. 7.-"The city of Tacoma, through the 
chamber of commerce, has planted seed in Pittsburg, Pa.. 
which will bear fruit for years to come. The very fact 
that Tacoma was the only city west of the Pittsburg dis- 
trict which manifested enough interest in Pittsburg to 
make an exhibit at the late Western Pennsylvania expo- 
sition has resulted in making Tacoma stand before Pitts- 
burgers and easterners in general as the whole Pacific 
coast. Through the work which has been carried on 
during the last three months by the Tacoma chamber of 
commerce in the city of Pittsburg there have been laid 
the foundations for the location in Tacoma of a duplicate 
of the Pittsburg steel industry," said Louis W. Pratt, 
secretary of chamber of commerce, at a public meeting of 
that body shortly after his return from Pittsburg. 

Continuing, he said: "The Tacoma exhibit was one 
ofthe most popular in the whole exposition. We adver- 

tised six half-hour lantern slide lectures daily on Tacoma, 
but so popular did the lectures prove that fifteen were 
given on many and many a day. One day, I delivered 
seventeen half-hour talks between I o'clock in the after- 

noon and 10 o'clock at night. We kept track ofthe num- 
ber ofpersons who attended these lectures. In the fifty- 

two daysthe exhibition was in session I gave 374 lectures 
on Tacoma to 23.825 people, or an average of more than 
sixty pcople at every lecture. 

"So much faith have the people of Pittsburg they are 
goingto come to Tacoma a lot ofthem. I w a s  detained 

in Pittsburg a week longer than I had expected, and you 
were all wondering why Pratt didn't get back. My deten- 
tion was caused by an opportunity to get a big industry 
engaged in an important department ofthe iron and steel 
trade for Tacoma. When I 

ofthe management ofthe 
tion papers forthemin 

y I h a d  the orders 

keout incorpora- 

shington. These 

incorporation papers will betaken out in a veryfew days 

and sent east. The company has raised $50,000 for the 
purpose and has allthe more money it will need in sight. 
It will not come to Tacoma at once, but in a very few 

months. I have the pleasure ofannouncingtoyou that a 
concern now engagedinthe manufacture oflawnmowers 

in Indiana will move to Tacoma just as soon as it dis- 
poses of its business for the present season. Asheet and 
tin plate works is coming to Tacoma, and I can also 
announce that a leatherplantwill bemovedfrom Youngs- 
townto Tacoma shortly. There are a whole lot ofother 
industries which are coming to Tacoma, but concerning 
which arrangements thus far completed do not warrant 
announcement." 

Tacoma's Mammoth Building Assured. 

Mr. A. P. Gillies, designer of the proposed mammoth 
Imperialbuilding, twenty-four stories high, to bebuiltin 

Tacoma, states that the Tacoma Subway Terminal Com- 
pany has been organized in connection with the building 
enterprise for the purpose of handling trains on most of 
the lines coming into the city limits of Tacoma. These 
lines, it is planned, willbe brought to a union stationim- 
mediatelynorthand adjoiningthe Imperialbuilding. The 
arrangements for the hotel proper willnot be disturbed, 
but there will be built in addition a six-story structure 
with two levels for the admission of trains, and several 
officefloors. 

The proposed additionis to cost $2,000,000. Thehotel 

and office building will cost an additional $6,000,000. Ar- 
chitect Houghton, who carried out Mr. Gillies' plans, 
states thatthe moneyforthe vastenterpriseispractically. 
all arranged for, and that excavation forthe site atSixth 
and C streets will be started early in the coming year. 
Duringthepresent monththe drawingsforthesteelwork 

willbemade. The buildingwillrequire 40,000tons. 
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In Northwestern New Mexico. 

Fred I. Burch, of Clayton, N. M., writing the C o -  
MERCIALWEST concerning conditionsinthe extreme north- 
eastern portions of New Mexico and in western Beaver 
county, Okla., says: 

"The crops this year were splendid. The newcomers 
raised wheat, corn, oats, maize, kaffir corn, broom corn 
-everything, in fact of that nature-potatoes and all 
kinds of garden truck, all without irrigation. I have 
ranged cattle in Beaver county for twelve years and al- 
ways considered it as a straight grazing country but 
they'showedme'to a finish. 

"Prices of land here range from $10 and $12 to $40 
and $75 an acre, the latter figure being for irrigated land. 
These prices are fully 300 percent over those of three 
years ago and the prospects for a further advance are 
excellent as the land market is good, with a strong de- 
mand and the outlook is better than for years past. 
About 1,000 newcomers a month are coming in and with 
grazing country being transformed into farm lands natur- 
ally prices will go higher." 

As to the new settlers, Mr. Burch says "They are of 
every nationality and from everywhere." As to methods 
of selling land: "It sells itself here." 

* 

Active Demand Around Channing, Texas. 
Three years ago, land around Channing and Dumas, 

Texas,was valued at $2 an acre and was a slow sale. To- 
day, at $8 to $10 an acre it is an exceedingly quick sale. 
For four years now this district has enjoyed fine crops 
and this year, through its escape from the devestations 
of the green bug, it was favored with better crops this 
year than were many other sections of Texas. Corn 
made,this year, 50 bushels to the acre, and wheat is high 
as 16 bushels. Development is progressing very rapidly 
but is ona substantial basis, practically everybody owning 
their own home. Concerning this district the Ansley 
Realty Company, of Channing and Dumas, Texas, fur- 
nishthefollowing information: 

"The best land hereabouts is selling for $8 to $10 an 
acre, an advance in value of 500 percent in the last three 
years. The market is a good one, better than in any 
previous year and there is every prospect of a further 
advance. Most of our sales are on a cash basis, while 
in the case of deferred payments the installments are be- 
ing promptly met. Immigration into this country has 
been very heavy in the last few years and in the last ten 
the population has increased 500 percent. Most of the 
newcomers are from southern Texas, Illinois, Iowa, Ar- 
kansas and Oregon, and Americans predominate among 
them." 

The Ansley Land Company operates largely through 
northern agents in selling its land. 

P R O G R E S S  OF C A N A L  W O R K .  
Full details of the work done on the Panama Canal 

during the fiscal year 1907, with a showing of what has 
been accomplished sincethe project has been in American 
hands, are disclosed in the annual report of the isthmian 
canal commission made public recently. It is the first 
report made of operations on the isthmus since construc- 
tion work has been in charge of army engineers. Aside 
from the $50,000,000 paid to the French company and to 
Panama an aggregate of $48,285,110 has been expended by 
the government on the project adopted by congress and 
what it was estimated by the board of consulting engi- 
neers would ultimately cost $139,705,200. 

This estimate, however, did not include sanitation and 
expenses ofthe zone government, waterworks, sewers and 
paving in Panama and Colon andthe re-equipment ofthe 
Panama railroad. There is no reference in the report to 
the proposition which has been brought forward to extend 
the width of the locks to 110 feet, so as to accommodate 
without difficulty the extreme breadth inthe development 
of ship building, and this will be made the subject of a 
special communication from the commission. 

A strong position is taken favoring a continuation of 
the policy of doing the work by hired instead of by con- 
tract labor, a step at onetime seriously considered bythe 
administration, and many arguments are presented to 
justifythe commissioninits conclusion that the canal can 
be built better, cheaper and more quickly by the govern- 
ment. Sanitation, upon which so much depends for the 
comfort and health of the employes, is treated ofin the 
report; a statement is made ofwhat has been done and a 
declaration made that there was no yellow fever origi- 
nating on the isthmus during the year. 

The government of India will not participate formally 
in the Franco-British exhibition to be held in London in 
1908. Individuals, however, will be encouraged to take part 
inexhibiting products indigenous to India and of her me- 
chanicalarts. Acommittee has beenorganized in London 
to assist Indian exhibitors financially and otherwise aud 
has been granted $25,000 for this purpose. 
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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 .  

St. Louis County.-R. W. Nichols to Nelson, sw sw lot 
6. 3-54-17, $1,020. 

Rock County.-Geo. Arnett to Arnett, sw 12 and nw 
13-101-46, $19,200. 

Clay County.-Wilbur E. Wells to Wright, se 3-141. 
36, $5,000; Jos. O. McDonald to N. P. Ry. Co., part ofw 
nw13-139-45, $2,000. 

Pipestone County.-J. C. Anderson to Morehart, ne 36- 
108-44, $12,000; W m .  Glasener to Mathews, w 1-106-44, 
$15,693; Ira A. Marlette to White, se 14-107-44, $4,000. 

Polk County. Howard E. Abbott to Jenson, w nw 29. 
149-43, $1,400; Great Northern Railway Co. to Christian- 
son, n nw27-147-47, $1,000; S. E. Sleten to Sveum, sw 12 
149-42, $1,800. 

Itasca County.-Simon J. Lachapelle to Meland, lots 
4and 5 nw se 22-65-26, $1,500; Wallace Goff to Wilbur, e 
ne 8, w nw 9-69-24, $1,150; Bennie Newton to Mathieu, 
se 32-156-27, $5,000. 

Bigstone County.-Sam Ludwick to Barthall, s nw 13- 
123-45, $2,800; W. F. O'Niell to Hyland, nw 28 and ne 
29-124-46, $5,500; Frances A. Messer to Erickson Bros., 
sw 10 and nw 15-123-45, $9,600. 

Martin County.-Edward P. Older to Goerndt, n of ne 
29, Center Creek, $2,250; Esther McCarthy to McCarthy. 
ne and n of ne 22, Westford, $10,000; Joseph Bieth to 
Pytleski, ne 24, Silver Lake, $6,800. 

Stearns County.-Mary C. Mooney to Minneapolis 
Cereal Co., se nw and others, 33-123-27, $7,000; G. W. 
StewarttoJuettner, sw 19-122-27, $4,200; V. A. Whipple to 
Sibley, nwand others, 30-126-35, $9,600. 

Anoka County.-John S. Lawson to Moore, 4a and lot 
2 in 7-31-24, Anoka, $1,200; E m m a  S. Bowker to Graham, 
662a in e ne 17-31-24, Anoka, $1,900; Nicholas O. Engen 
to Hidde, 8oa in 17-33-25, Burns, $1,900. 

Isanti County.-A. Rudstrom to Olson, se of ne and n 
ofne of se allin 13, Cambridge, $1,400; Edward Erickson 
to Ostrom, e ofse of 12, Bradford, $2,000; Christina Hallin 
to Lemma, s ofnw of3, Maple Ridge, $1,250. 

Todd County.-Olava Evenson to King, s of nw 
and sw of ne 3-127-35, $4,850; Elnora McKellip to 
Hoffarth, e nw31-129-33, $1,600; A. G. McDonald to Yates, 
s w n w  and se sw and w of sw 24-128-34, $3,000. 

Fillmore County.-Herbert Robbins to Drury, sw nw 
andpart nw sw 3, Fillmore, $1,409; Gabriel G. Lunde to 
Hahn, ne nw and nw ne and e 12a nw nw 4, Preston, 
$3,800; Susan Stensento Hadland, s 30a ne se 22, Bloom- 
field, $1,200. 

Stevens County.-Edward Jacobson to Moses, und. 1-3, 
s 8, Eldorado, $3,000; E. H. Pusher to Duluth Elevator 
Co., part of lot 3, 4, Donnelly, $1,250; John Wester to 
Stensland, lots 1 and 2, and se ne 36 and lots 7 and 8, 
25, Framnas, $4,500. 

Fillmore County.-Almond P. Moen_to_Kasberg, se nw 
4 and sw 9, Norway, $7,000; Andrew C. Iverson to Moc, 
part sw se 29 and part ne ne and part nw ne 32, Preble, 
$1,000; Otto M. Kasberg to Moen, und. ½ se nw 4 and 
sw9, Norway, $7,000. 

Redwood County.-Lars Martinson to Iverson, sw of 
sw18, andnw of 19, Swedes Forest, $4,900; Hans Iverson 
to Martinson, lots 1 and 2 and nw of 16, and ne of ne of 
17, Swedes Forest, $4,864; John J. Lovett to Rutherford, 
ne of 31, North Hero, $3,800. 

Rice County. Daniel O'Brien to Becker, e of sw also 
w of se ands of w of ne 30, Bridgewater, $6,655; M. L. 
Chapmanto Atherton, part of 4a in se cor of sw 35, Can- 
non City, $1,400; George Moreau to Hochfield, e ofw 2a of 
s oflot 23 of se 36, Faribault, $1,100. 

N O R T H  D A K O T A .  
Stutsman County.--David F. Dick to Whitbeck, se of 

T H E  S E V E N  AGES OF A D I R E C T O R .  

Attwo withtoys he used to play, 
And gladly passed the time away. 

At age ofsixit came to pass, 
He passed the kindergarten class. 

At twenty-one, brimful ofknowledge, 
He passed, with honor, out of college. 

At thirty, to the altar he 
Passed downthe aisle, a groom-to-be. 

At forty-five a man sedate, 
At church he always passed the plate. 

4-143-62, $4,160; Fritz Mutschler to Dick, ne of 9-143-62, 
$2,170; David F. Dick to Whitback, ne of 9-143-62, $4,100. 

Bottineau County.-Thomas L. Zirkle to Weisharr, nw 
22-162-83, $1,600; Trimble Munn Investment Co. to Snyder, 
se 14, e ne 23, w nw 24-163-80, $10,500; John H. Levi tc 
Levi, sw 14-161-81, $4,500. 

Emmons County.-Carlos N. Boynton to Ott, lots I 
and2 (alsodescribed as w n w )  19-134-77, $1,220.90; Charles 
E. Bales to Sleasing, nw27-130-78, $1,000; Sarah J. Welker 
to McEldery, s ne 2-129-78, $1,200. 

Cass County.-Austin Maxheimer to Fargo Building 
Association, lots3, 4, 5, 6, Douglas Addition, $1,700; Henry 
J. Rusch to Johnson, part sw of 2-139-49, $1,400; James 
Grieve to Cone, ne of 15-140-54, $3,680. 

Pembina County.-Francis Smith to Hosleton, e se 
and e ne se 9-161-52, 320a, Carlisle, $6,500; Sheriff of Pem- 
bina County to Moore, n ne and w nw 22-159-55, Crystal; 
$1,179; E. H. Restemayerto Restemayer, w n w a n d w  sw 
25-162-55, 160a, $7,500. 

S O U T H  D A K O T A .  

Yankton County.-J. N. Cookto Stevens, w n w  6-94-54, 
$4.400; J. J. Wagner to Vich, sw sw 16-95-57, $1,000; G. 
Alseth to Cook, n sw 17-94-54, $5,600. 

Faulk County.-J. J. Conwayto Schippers, sw 20-120-70, 
$3,700; James Purdon to Potter, nw 33-119-67, $3,200; J. 
J. Conwayto Williams, nw 7-117-70, $2,500. 

Charles Mix County.-FrankTucekto Tucek, nw 11-97- 
65, $2,000; Ella Smith to Conrad, n se 12-95-64, $3,600. 
Amede Beauchamp to Cooper, nw 6-96-66, $7,200. 

Brookings County.-John A. Johnson to Mortenson, e 
of nw of 19-112-48, $2,500; Abraham Jooysen to Rusch, 
sw of 26-112-48, $4,000; Brookings Land & Trust Co. to 
Miller, nwof26-112-49, $5,600. 

WISCONSIN. 

Bayfield County.-A. P. Andrus to Price, lands in 45-6, 
$4,800; Carrie Needs to Tarter, w n e  e nw 21-48-9, $1,280; 
Maxcy Land Co. to Garvin, n sw n s w  n se 32-47-6, $1,600. 

Polk County. Henry E. Combacker to Mattson, se ne 
ne se 18-33-17, $2,000; Peter Olson to Olson, e ne 19-33-15. 
$1,775; The Ev. Luth. Colonization Co, to Vogt, w se sw 
ne 26-35-15, $2,200. 

Wood County.-Thomas Keefto Schmuhl, se of ne of 
5-22-4, $1,000; August Kath to Kath, sw of nw nw of sw 
12-23-6, Rudolph, $2,000; Geo. E. Reichert to Scholz, n of 
sw sw ofnw of5-25-3, $3,000. 

I O W A .  

Winneshiek County.-John Wildman to Wagner, w ne 
33-8-10, $4,200; W. R. Libbey to Burgess, ne 33-10-10, 
$7,000. 

Webster County.-Ella E. Joyce to Corey, part of ne 
nw 20-89-28, $5,000; W. J. Fitzsimons to Zuerrer, w oflot 
5 of Auditors sub-div. of part of ne of nw of 29-89-28, 
$1,250. 

Hancock County.-Jerry Rickett to Marr, n se 19-94-26. 
$5,600; Geo. C. Brager to Reis, w sw nw 2 and s ne and 
partnne 3-96-23, $5,500; D. M. Howes to Ferguson, nw nw 
22-97-23, $2,567.50. 

Pocahontas County.-J. F. Norton to Planalp, n nw 
nw ne 22-90-34, $9,725; Miles J. Roseto Allen, w n w  nw sw 
se s w w s w s e  32-92-32. $9,360; J. H. Allen to Shupe, se sw 
w sw se 32-92-32, $4,200. 

Story County.-A. Seymour to Kent, n 132 ft. oflot I 
in w nw (except e 200 ft.) 7-83-22, $1,075; J. A. Campbell 
to Pettenger, ne nw36-84-24. $3,000; Walter K. Hedrickto 
Dudgeon, n sw 14-83-24, $9,600. 

Franklin County.-George F. Underkofler to Millard, 
se 18-91-20, $9,600; U. G. Scott to Williams, n ne and sw 
ne4-93-19, $9,548.40; J. H. Marken to Marken, nw 28-92-21, 
exceptrailroadright-of-way, $8,000. 

Worth County.-L. I. Hendrikson to Reasor, s of se 
18-100-19, $4,200; Willard L. Wagnerto Anderson, w of sw 
of ne and w of nw ofse 33-100-20, $4,000; N. W. Phillips 
toWetmore, s ofnw 21 and s ofne 20-98-21, $6,400. 

At sixty onlife's downward trend, 
He boldly passed a dividend. 

At last a million he was worth, 
And then he passed away from earth. 

-Detroit Free Press. 

13,000 Acres at $8.75 per acre. 
Öf Mille Lacs and Morrison County lands. Agricul- 

turalland, partlywooded. South of Mille Lacs Lake, 
nearthe Soo Line, $2.50 per acre down, balanceon easy 
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  

AmediumforthesaleofStocksand Bonds, 
RealEstate, FarmLand, StocksofMerchan- 
dise;forthemanwhowantsaBankPosition, 
oraLocationfora Bank, Investmentorother 
Business. 

Rates for advertisements in this department 
areonecentperwordeachinsertion. Wordsdis- 
playedincapitals, two cents per word. Initials 
andabbreviationscount asone word each. No 
advertisementsinserted for less than 25 cents. 
Cashortwo-cent stamps must accompany all 
orders. Allanswerstoadvertisements underkey 
numbersmustbeaccompaniedbytwo-centstamp. 
Address COMMERCIAL WEST Co., Minneapolis, 
Minn. 

BUSINESS CHANCES. 

Bankers who desire to sell their 
banks, or bank stock, correspond with 
us. 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  
Population: 1900,37.714. 1907,100,000 

Sendstamps,ten cents, for descriptive literatureto 
SecretaryChamberofCommerceandBoardofTrade, 

T A C O M A ,  W A S H I N G T O N .  

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. Box 445, 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) 
RETAIL LUMBER YARD at Badger, 

Minn., for sale. Only yard in town. Good 
reasons for selling. Write JOHN BOH- 
MER, Brooten, Minn., for further infor- 
mation. (24) 
FOR SALE-$3,000 will buy one ofthe 

best general stores in all America, 44X90. 
Storeonbest corneroftowninthegreat- 
est wheat belt of the world; owner has 
too much other business. C. M. Noe- 
renberg, Irby, Wash. 
FOR SALE-Valuable interest in gen- 

eral store and wholesale business in one 
of the best growing towns in the west; 
turn over $60,000 a year. Reason for 
selling, owner is leaving the country. 
Write at once for further particulars. 
It's a money maker. Apply to Box 154, 
Warman, Sask., N. W. T. 
FOR SALE-The only Butcher Shop 

in Birchwood, with everything complete, 
such as delivery horse. Iftaken at once, 
at a very low price; sleigh, buggy, also 
a good cow. Any one looking for a snap 
call or write me at once. A. C. Becker, 
Birchwood, Wis. 

Owing 

or 

A BUSINESS OPPORTUNITY. 
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 
both ofmytwo drug stores known 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) 
WANTED in Aberdeen, Sask., a good 

opening for a promising young lawyer 
and also a good opening for a 
blacksmith. Any information wanted ad- 
dress L. M. Reese, Aberdeen, Sask. (25) 

good 

INCORPORATE YOUR BUSINESS- 
Nearly eighteen hundred charters pro- 
cured for our clients. Charters procured 
under South Dakota laws at a very rea- 
sonable rate for mining, milling manu- 
facturing, railroads, telegraph, tele- 
phone, or any other industrial pursuit. 
Ten years' practice in the business. All 
correspondence answered same day re- 
ceived. Assistance given in making out 
papers. No delay in securing charter. 
No extras. Write for corporation laws, 
blanks, by-laws and forms, free, to 
PHILLIP LAWRENCE, former Assist- 
ant Secretary of State, Huron, South 
Dakota. Mention this paper when writ- 
ing. (tf) 
For sale-Confectionery, cigar, ice 

cream, soda fountain stand with fixtures, 
line anddoing good business; on car 

railroad; part cash; balance easy terms. 
S. M. Packer & Co., Mission and Fair 

(24)Oaks. South Pasadena, Cal. 
Greatest Chance for opening coal mine, 

on earth; three veins for lease; under 
mileswithin six acres: Des 

Moines, Iowa. 

2,000 
Moines. Cheap. H, Bostwick. 

BUSINESS CHANCES 

For sale-An old and well-established 
tailors to the trade business; 600 live 
agents, among the best merchants inthe 
west; stock will invoice about $10,000. 
Capital of $20,000 will handle business of 
$250,000; perfectly organized; will bear 
closest investigation. Address J. H. 
Wheeler & Co., 156 Wabash Ave., Chi- 
cago. (24) 

For sale-A splendid opportunity for 
a shoemaker; only shop in town of 1,500 
inhabitants; building well located with 
lot 66 feet by 66 feet. Price $400. J. M. 
Willson, Jr., Kissimmee, Fla. (26) 
For Rent-In the best county seat 

town in Oklahoma, a well located room; 
with fixtures for dry goods or general 
stock. Address Harry Geisler, Maquo- 
keta, Iowa. (24) 

BANKS WANTED. 

C H A S .  E. W A L T E R S ,  
Council Bluffs,Iowa, 

S E L L S  B A N K S  

All negotiations confidental. Quick andsatis- 
factoryresults guaranteed. Askfor a copy of 
theCONFIDENTAL BANKER, or"LiveWire," 
fyouhaven'tseenit. 

BANKS FOR SALE 

BANK FOR SALE. 
For sale-Stock in new National Bank 

at par or controlling interest to right 
man. Location, Montana. Address D, 
Commercial West. (27) 

SITUATION WANTED 

Wanted position as engineer on small 
stationary engine. Young and strictly 
sober. References furnished. Andrew L. 
Johnston, Killarney, Man.. Canada. (24) 
Young man stenographer and clerk 

with one year's experience desires posi- 
tion in real estate office where there is 
anopportunityto learn the business. Ad- 
dress Arthur B. Francis, Merrillan, Wis. 

HELP WANTED 

(25) 

Salesman wanted. General, Staple and 
Specialty Lines. Salaries $900 to $3,000, 
and commission. Write for free list. 
HAPGOODS, 26 Loan & Trust Co. Build- 
ing, Minneapolis. (24) 

TELEPHONES AND SUPPLIES 

For Sale-Over 100,000 telephone poles. 
Write for prices. Backus-Judd Lumber 
& Cooperage Co., Minneapolis, Minn. (26) 
For Sale Telephone exchange; 500 sub- 

scribers; new American switchboard, 5,- 
000 feet of cable, all in good condition. 
A bargain if sold soon. Address T. M. 
Sheaff, Fullerton, Neb. 

MILLSANDELEVATORS 

(28) 

For SaleCheap-Four54in. Allis Univer- 
sal Bolters. Makes a complete bolting 
system for 200-barrel mill. David Stott, 
Detroit, Mich. (tr) 

FOR SALE-ELEVATOR K, MINNE- 
APOLIS. Capacity, 800,000 bushels. Lo- 
cated on Milwaukee tracks at 29th and 
Garfield avenue. New modern equipment 
including concrete storage tanks. For 
further particulars address B. B. Shef- 
field, Pres., Sheffield Elevator Company, 
24 Chamber of Commerce, Minneapolis, 
Minn. (26) 

THE MILLING BUSINESS IS MAK- 
ING GOOD MONEY-Owner of one of 
the best Four Mill properties in Minne- 
sota will sell at sacrifice, or will sell half 
interest to right party. Reason: Entire 
time taken up with other and larger in- 
vestments. $15,000 to $25,000 necessary. 
Don't write unless you have the money. 
The Geo. Tileston Milling Co., St. Cloud, 
Minn. (26) 

SECOND-HAND-12 h. p. steam engine 
and boiler, A-1 condition, for sale; good 
as new; bargain. Shadegg Engine Com- 
pany, 317 S. 3rd St., Minneapolis, Minn. 

(24) 

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. (51108) 

TIMBER AND MINERAL LANDS 
I HAVE several thousand acres of tim- 
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. Splendid propositions 
forEasternbuyers. Referencesexchanged. 

THOS. P. THORNTON, 
319ChamberofCommerce, Portland,Oregon. 

A CLAY DEPOSIT 
thatis a 

MONEY MAKER. 
Wecontrol160acreshavingadepositof 

finest clavshowingbyanalysis66percent 
silicia and 20 percent alumina. This de- 
posit, valuable for manypurposes, lieson 
a river affording powerand notfarfrom 
onerailroadwithanotherbuildingnearby. 
Severalmillionfeet ofvaluabletimberon 
this tract can be logged intotheriver. If 
interested write us for complete descrip- 
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 640to 
50 thousand acres. Correspondence so- 
licited. York & Mitchell, Vancouver, B. 

(420008)C. 

R. B. H I G B E E  
DEALERIN 

I R O N  A N D  C O A L  LANDS 
508-511 GermaniaLifeBuilding,ST.PAUL,MINN. 

TIMBER LANDS 
INOREGONAND WASHINGTON. 
BRITISH COLUMBIA TIMBER 

ASPECIALTY. 
Nospeculation;timberalreadycruised. Do 

youwishtolocateorbuyaclaimin B, C.? Our 
cruiserwilltakeyoutothe spot. L. W. Center 
&Co.,428CaliforniaBuilding,Tacoma,Wash. 

FARMS AND FARM LANDS 

MINNESOTA. 
FARM LANDS within and around Du- 

luth, Minn., for sale at wholesaleprices. 
L. A. LARSEN & CO., 215 Providence 
Bldg., Duluth, Minn. 

FOR TRADE: CENTRAL MINNESO- 
TA FARM LAND. Rich, productive soil, 
pure water, good roads, close markets, 
churches; good schools; $15 to $18 per 
acre, to exchangefor Real Estate,farms. 
stocks, bonds or merchandise. Landwill 
double in value in two to three years. 
THE CAPITAL REALTY& EXCHANGE 
CO. No. 817 Terminal Bldg., Indianapo- 
lis, Indiana. 

N O R T H  DAKOTA. 
FOR SALE my farmof three quarter 

sections three miles from the town of 
Milton, Cavalier county, North Dakota. 
Has fair buildings. Phone connections 
with all long distance lines; 350 
ready for crop; balance pasture 
meadow. A snap at $22 per acre. Ap- 
ply to owner, Allan McDonald, Milton. 

(26) 
N. D. 

CALIFORNIA. 

acres 
and 

A Bargain-1,800 acres, mostly plow 
land; & range four times aslarge ad- 
joining, suitable for grazing; 50 inches 
of water from continualflowingsprings; 
also creek runs through property;4 
houses,3barns; 50acresvineyard,most- 
ly Muscat grapes, 8 yrs. old; price $20 
per acre; $9,000 cash, balance 8 
at 6 percent. 

years 

Also orange and lemon orchards, im- 
provedandunimprovedland withwater, 
inthebest valleyin southern California. 
Address W. R. BLAKE, Escondido, 

(26) 
San Diego county, Cal. 
California Homeseekers -Buy your or- 

chards, vineyards, farms in Sacramento 

City. 
Valley;richest ground;nowinters. Chas. 

Folsom J. Schmid, Real Estate, 
California. 

COLORADO . 
COLORADO . 

(24) 

FOR SALE-4.660 acres Eastern Col- 
orado ranch and stock for sale: cattle 

For terms and plat apply 

(24) James Bland, Bland, Colo.and horses. 
to owner. 
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FARMSANDFARM LANDS 

C O L O R A D O .  
Two Thousand. Acres; 50 acres in al- 

falfa; four-room house; barn and sheds 
for 300 cattle. Ten mies to county seat, 
fenced into four pastures with splendid 
water in each; $8 per acre; easy terms. 
We also have others. Write for de- 
scription. The Divide Land & Invest- 
ment Co., Elizabeth. Colo, 

I D A H O .  

(25) 

160 ACRES First-class farm land near 
Naples, Idaho, on Great Northern Ry.; 
$2,500. Address Molyneux & Olney, 
Sandpoint, Idaho. 

I O W A .  
IOWA land investments. Now is the 

time to buy them, as they never will 
be as cheap and more safe than stocks 
and bonds. Better than banks. Good 
191 acre farm near Spirit Lake, Iowa. It 
is fine. $55 per acre; good stock and 
grain farm $45 per acre. Also 48,000 
acres of good sheep land in Wyoming, 
$1.25 per acre. Stock and farm lands in 
Colorado $4 to $20 per acre. For infor- 
mation write Geo. F. Buck, Spirit Lake, 
Iowa. (24) 

For Sale-A Snap. One of the best 
400-acre farms in Clay County, Iowa; 
located three miles from town, well im- 
proved, one-half mile from school. 
Price $75 per acre. L. Becket & Son, 
Spencer, Ia. (26) 

K A N S A S .  
FOR SALE 74 acres river bottom land 

Lyon County, Kansas. Fenced in two 
lots. Close to two railroads. 70 miles 
from Kansas City. $35.00 per 
Milo J. Owen, Barton, Vt. 

MISSOURI. 
SIKESTON DISTRICT. 

acre. 
(26) 

We have 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) 
For sale Near Martin City, 20 acres of 

land; allin fruit; 3 acres in Martin City. 
Address Knoche, Box 21, Martin City, 
Mo. (25) 
Cheap Homes in Texas County, Mo. 

The man with moderate means still has 
a chance to own a home in Texas Co., 
Mo. Theland of the big red apple, fruit, 
dairy and stock farming are the princi- 
pal industries, and there is no healthier 
climate upon the face of the globe. 
Farms from $5 to $25 per acre. Write 
today for bargain list of farms, also 
have40,000 acres of good timber land for 
sale cheap. The Cabool Land Co., Ca- 
bool, Missouri, 

N E B R A S K A ,  

(25) 

Two thousand six hundred forty acres 
black loam soil, clay subsoil, 18 miles 
southwest of Hay Springs, Neb.; 1,760 
acres deeded land; 640 acres school land, 
leased for 25 years; 240-acre homestead; 
500 acres irrigated land; two streams of 
running water; cut 600 tons of hay; 30 
acres alfalfa growing; large four-room house; new barn, granary and corrals; 
$15 per acre for deeded land; balance 
thrown in. Will trade for good eastern 
farm. I have three or four other large 
ranches and some small ones to tradefor 
eastern farms, income property or mer- 
chandise. S. S. Montgomery, 2014 Em- 
mett Street, Omaha, Neb. (24) 

T E N N E S S E E  
TENNESSEE FARM FOR SALE- 

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. 

FARMSANDFARMLANDS. 

N E W  M E X I C O .  
160 ACRES unimproved land inthe fa- 

mous Pecos Valleyfor sale. $20per acre. 
The finest land in the 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. 

T E X A S .  

(24) 

T E X A S  F A R M  L A N D S  RAISE 
From$10to$40in18months. 

W. R. SHIRLEY, SIOUX CITY, IA. 

BEAUTIFULFARMS AND 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 $6 per acre. Easyterms. 
Will sell 40 acres and up. Box 2382. 
Winnsboro, Tex. (24) 

For Sale -640 acres good agricultural 
land. SixmilesBig Springs, 1mileschool; 

mail,on daily and telephone. Im- 
proved. terms addressFor price and 
Harry Abney, Big Springs, Texas. (25) 
For a short time only, 4.000 acres 

of rich Red River Valley land at $11 
Alreadyper acre; 85 per cent tillable. 
Pres-cut up and ready for the farmer. 

ent owners not in position to hold and 
sellit out on good terms. A handsome 
profit to a man who is able to handle 
this, asit will sellreadilyin smalltracts 
and on good terms. One section has 
$10,000 improvements and a bargain at 
$25 per acre. Write us today and in- 
vestigate. This price won't last long. 
Hardin, Strong & Gully, Childress. 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. 

M U N I C I P A L  B O N D S .  

De- 

Sealed proposals will be received by 
Leroy Martin, secretary board education. 
Sidney, Neb., until Jan. 1, for $10,000, 
five per cent four and two-third-year 
(optional) average building bonds. 
nomination $500. Dated Jan. 1, 1898. 
Interest annual. Maturity $500 Jan. 1. 
1909 to 1918 and $1,000 in 1919 to 1928. 
inclusive, but all unpaid are optional 
after five years. Interest and principal 
payable at the Omaha National Bank, 
Omaha. Bonds are taxable. Author- 
ized by vote of 35 to 3 on July 31. last. 
A certified check for ten per cent of 
bonds bid for, payable to the treasurer, 
required. 

T H E  N E W  WEST'S E X P A N S I O N .  

"It is noticed that the Trans-Mis- 

sissippi Congress, recently in session 
at Muskogee, was the largest conven- 
tion in the whole history of such 

gatherings. This was the eighteenth 
annual session. It had 2,500 dele- 
gates, which was a much greater 
number than ever before. Allthis is 

a tribute to the expansion which the 
trans-Mississippi region has been 

scoring in recent times," says the St. 
Louis Globe-Democrat. "There are 

now twenty states west of the big 
river, Oklahoma adding one to the 

list a few days ago. There will prob- 
ably be twenty-two states here in a 
few years, as New Mexico and Ari- 

zona will ultimately be let in, and 
When,very likely as separate states. 

in 1889-90, half a dozen states were 
created in the northwest, that section 

made a big advance in population and 
wealth in the next few years. It is 
now the southwest which is making 
the largest gains, and the gains are 
onlybeginning. Inthetenyears end- 
ing 1900the population center moved 
only fourteen miles west, but it also 
movedthree miles south. This south- 

ward swing of the population center 
was due to the pull which was given 

to it bythe inrush of population into 
Oklahoma,old Indian Territory and 

Texas. That stream is still at its flood 
stage. The census of 1910 will un- 
doubtedly show a longer westward 
stride ofthe population centerinthe 
decade than the latest enumeration 
revealed. The trans-Mississippi west 
is growing faster inthe present dec- 
ade than it did in the one which 
closed with 1900. Our Pacifictradeis 
increasing, and this means a large ex- 
pansioninthepopulationandthebusi- 
ness ofthe states onthe Rockymoun- 
tains' sunset side. The newer and 
greater west-that which stretches 
from the Mississippi to the Pacific-- 
is the part ofthe country which is to 
score the biggest growth of the 
future." 

W A N T E D t o  meet parties with capital 
willing to invest in Washington wheat 
lands. Money refunded with seven per- 
centinterestifnotsatisfied. 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. 

Hounds and fineCoon or Rabbit 
Stradivarius violin. Elias Fox, Hills- 
horo, Wis. 

800land,Wisconsin cloverFor sale, 
acres, 2 miles from town, nearly level, 
good water, no stone, generally easy to 
clear. A bargain at $7 per acre. F. G. 

(24)Warren. Warrens, Wis. 

W Y O M I N G .  
Watch Laramie, Wyo, 100,000 acres de- 

sirable farm landsat from $5 to $25 per 
acre in tracts to suit. Theselands pro- 
duce uptothe followingfigures per acre: 
wheat79bushels; oats137 Eushels; 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%.2 
Canada's Western Seaport. 

ThemostsolidandsubstantialonthePacificCoast. 
Noexcitement,butasteadygrowth. 

Furtherparticulars,withBanker'sreference, 
WILLIAMS & MURDOFF. 

VANCOUVER, B. C.508HastingStreetW.. 

WANTED-The Agency of a first-class Loan 
Company. Weplacemoneyongilt edge proper- 
ties40to 50 per cent valuation at 7 per cent. 
Correspondence solicited. Highest Bank refer- 

THE JOHN MCLEOD COMPANY, 
Box879, Vancouver, B. C 

ences. 

I N C O R P O R A T E  IN A R I Z O N A  
COSTS LESS THAN ELSEWHERE. ADVANTAGES ARE WORTH THOUSANDS. 

NofranchisetaxinArizona. Nostocksubscriptions required before incorporating. Anykindof 
stockmaybeissuedandpaidupincash,services orproperty. Transact business anywhere. Stock- 
holdersexemptfromcompanyliability. Nopublicstatement required and no booksneedbekeptfor 
publicinspection anywhereifincorporatedinArizona. President Stoddard wasforyearsofficiallyin 
chargeofincorporatingbusinessandisresidentagentformanythousand companies. Allblanks,law, 
by-laws,andparticularsfree. Companiesincorporatedonreceiptofreasonabledepositonaccountand 
telegramstatingname,capital,sharesandauthorizeddebt. 
Reference: AnybankinArizona. StoddardIncorporating Company, Phoenix, Arizona. 

" 

W I L L I A M S O N  & M E R C H A N T  
ATTORNEYS AT LAW 

PatentandTradeMarkCauses. Solicitorsof 
UnitedStatesand Foreign Patents 

MainOffice: 929.935 Guaranty Building 
MINNEAPOLIS, MINN. 

BranchOffice:52McGillBldg.,Washington,D.C. 

ARIZONA 

AND 

MEXICAN 

COPPER 

STOCKS 

ARETOP NOTCHERSAND A GOOD 
BUY. GETITNOW,DON'TBETHE 
FELLOW WHO GOT LEFT. A 
LITTLEMONEYWILLSTARTYOU 
RIGHT. I'LLTELLYOUABOUTIT 

MARTIN ROSENDAHL 
B R O K E R  

414WestSuperiorSt., 
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O K L A H O M A - T H E FO R T Y - S I X T H  S T A T E .  

If a line be drawn along the thirty-sixth parallel from 
the Atlantic to the Pacific coast of the United States the 

middlepoint ofit willfall not farfromthe city of Guthrie, 
where today the people of the newest state will gather to 
celebrate their entry into the starry sisterhood ofthe 
Union. The capital city of Oklahomais itselfnotfar from 
the middle ofthe state, so that, it will be seen, the latter 
occupies a central location. The new state is formed out 
ofthe territories formerly known as Oklahoma and In- 

dian Territory, together with a rectangular strip to the 
northwest ceded by Texas to the United States in 1850, 
which passed under the name "No Man's Land" or the 
"Public Land Strip." The original Indian Territory was 
formed out of a part of the Louisiana purchase of 1803, 
and was set apart exclusively for Indians June 30, 1834. 
In 1866 the United States acquired from the Indians the 
western part of the territory, which together with the 
Publc Land Strip was organized as the territory of 

Oklahoma, May 2, 1890. It had previously been thrown 
open for settlement April 22, 1889, when Oklahoma Sta- 
tion became a town in a day. The enabling act authoriz- 
ing the admission of the new state was passed June 16, 
1906. The convention to frame a constitution met at 
Guthrie November 16, 1906, and the constitution there 
proposed was adopted bythe people at an election held on 

September 18, 1907. 

The new state has an area of 70,430 square miles, with 
a population of about 1,500,000. The western part is de- 
scribed as a rolling plain of from 900 to 2,500 feet eleva- 
tion, rising to the west, where it forms part of the great 
plains, whilethe eastern part is marked by a general slope 
ofland to the southeast. The state is well watered, the 

principal rivers being the Arkansas, running in a nearly 
southeasterly direction, and the Cimarron, the Canadian, 
and on the southern border the Red river, which forms 
the boundary between the state and Texas. The course 
ofthe atterrivers is more nearly easterly than that ofthe 
Arkansas. The river valleys are fertile, the climate is 

mild aid generally healthful, and the rainfall is adequate. 
Both soil and climate are well adapted for agriculture, but 
the state is rich in a variety of resources. Much of the 

land affords a fine field for stock raising; fruits and vege- 
tables are raised in abundance, as well as the staples of 
cotton, corn, wheat, oats and hay. The mineral wealth of 

the land has scarcelybeen more than touched as yet, but 
good coal is found in considerable quantities, and there 

are deposits ofpetroleum, natural gas, gypsum, asphaltum, 
salt, gold, silver, iron, copper, zinc, marble and various 

kinds ofbuilding stone, while there are extensive wooded 

B A N K I N G  N O T E S .  
Pierre, S. D.-The National Bank of Commerce will erect a 

newbank building. 
Antigo, Wis.-The Citizens State Bank is erecting a new 

building. 
Shattuck, Okla.-The First State Bank of Shattuck has sus- 

pended business. 
Wausau, Wis.-The Wisconsin Valley Trust Company is 

erectinga new bankbuilding. 
Everson, Wash.-The Nooksack Valley State Bank has re- 

duced its capital stock from $25,000 to $15,000. 
Canyon City, Ore.-The First National Bank of Portland has 

been made reserve agent for the First National Bank. 
Pendleton, Ore.-The First National Bank of Portland has 

been made reserve agent forthe Commercial National Bank. 
Pocahontas, Ia.-The Iowa National Bankof Des Moines has 

been added tothe reserve agents ofthe First National Bank. 
Holly, Colo.-The First National Bank of Kansas City, Mo.. 

hasbeenapproved asreserve agent forthe First National Bank. 
Eigin, Ore.--The United States National Bank of Portland 

hasbeen appointed reserve agent for the First National Bank. 
Johnstown, Colo.--The Commercial National Bank of Chica- 

go has been appointed reserve agent for the First National 
Bank. 

Coeur d'Alene, Idaho.-The Merchants National Bank of St. 
Paul, Minn., is now a reserve agent for the Exchange National 
Bank. 

Newton, Ia.-The First National Bank of Kansas City, Mo., 
has recently been approved as the reserve agent for the First 
National Bank. 

Mitchell, S. D.-The Northwestern National Bank of Minne- 
apolis hasbeenapproved as reserve agent for the First Nation- 
alBank. 

Winnebago C 
Cedar Rapids 
FirstNation:1 

The Merchants National Bank of 
proved as reserve agent for the 

districts, and a large lumber industry has developed in 
the southeast. 

As illustrative of the agricultural possibilities ofthe 

new member of the Union, it may be recalled that ina 
letter printed in these columns some weeks ago it was 

pointed out that last year the acreage in corn in Okla- 
homa the former territory) alone was 1,998,000 acres, an 

increasein six years of 103 percent, while its wheat yield 

amounted to 18,664,000 bushels, though it raised none till 

1893. The Indian Territory raised no wheat till 1901,but 

last year it produced a yield of 2,890,000 bushels. The 
opinion was expressed in this communication that the 

soil withinthe boundaries ofthe new state is as good as 

that of Kansas, andthat in a favorable year it may raise 

as much wheat as Kansas. In manufactures a favorable 

showing has already been made by the territories compos- 

ingthe new state. In 1905 Oklahoma employed$11,107,763 
of capital in manufactures, paying wages amounting to 

$1,655,324, and turned out a product valued at $16,549,656. 

In the same year the Indian Territory, with a capital of 

$5,016,654, paid wages amounting to $1,144,078,and secured 

an output valued at $7,909,451. The total product then 

was valued, as will be seen, at over $24,400,000, andwith- 
out doubt it has increased in the meantime. 

One ofthe noteworthy features.ofthe newstate isthe 
provision made for education. It has a fund for the sup- 
port of a public school system which is valued at $35,- 

000,000. Part of this fund consists of 3,100,875 acres of 
land located in the former territory of Oklahoma, the 
rentalfrom which is devoted to defrayingthe expensesof 

the schools. This part ofthe fundis estimated as worth 
$30,000,000. The rest of it consists of $5,000,000 contrib- 
uted bythe Indian Territory instead of land. The school 

system comprises not only public, elementary and high 
schools, but several normal schools, an agricultural and 
mechanical college, a colored agricultural and normal 
university, an industrial school for the training of Indians, 
and several colleges or universities having a general 

courie, including a state university at Norman. The con- 
stitution requires the legislature to provide for the com- 
pulsory attendance of children between the ages ofeight 
and sixteen years for at least three months in the year, 
and forthe teaching ofthe elements of agriculture, horti- 
culture, stockfeeding and domestic scienceinthecommon 
schools of the state. It is also provided that separate 
schools forwhite and colored childrenshallbe established, 
withlike accommodations and with impartial maintenance. 
Povision is also required to be made for the establish- 
ment and support of institutions for the care and educa- 
t on for the deaf, dumb and blind of the state.-Brad- 
treet's. 

Forbes, N. D.-The new State Bankbuildinghasbeencom- 
pleted. 

Pendleton, Ore.-The Pendleton Savings Bank has reopened 
for business. 

Oshkosh, Wis.-W. H. Hatten ofNew London, Wis.,hasbeen 
elected a director ofthe Old National Bankof Oshkosh. 

Mankato, Minn.-The Fourth Street NationalBankofPhila- 
delphia has been made reserve agent for the First National 
Bank. 

Yankton, S. D.-W. H. McVay, who for over thirty years 
was interested in the First National Bank, died Nov. 29. Mr. 
McVaywas68years oldandwaspresidentoftheFirstNational 
Bank. 

Jefferson, Ia.-The Continental National Bank of Chicago 
was recently appointed reserve agent for the First National 
Bank. 

Appleton, Wis.-The First National Bank of Minneapolis, 
Minn., has been included among the reserve agents forthe 
Citizens National Bank, 

Oconto, Wis.-The ContinentalNational andtheBankers Na- 
tional Banks of Chicago have been approved asreserveagents 
forthe Citizens National Bank. 

Dale, Wis.-The Marine National Bank of Milwaukee has 
been approved as reserve agent for the First National Bank. 

Silverton, Colo.-The First National Bank of Kansas City, 
Mo., has been made reserve agent for the Silverton National 
Bank. 

Des Moines, Iowa.-The Iowa National Bank has been ap- 
proved as reserve agent for the following Iowa banks: First 
National Bank, Rippey; Okey-Vernon National Bank, Corning: 
First National Bank, Sioux City; Forest City National Bank, 
Forest City; First National Bank, Stuart; First National Bank, 
Garner; First National Bank. Thompson; Citizens National 
Bank, Guthrie Center; First National Bank, Valley Junction: 
Citizens National Bank, Hampton; Farmers National Bank, 
Webster City; First National Bank, Lake Mills; Peoples Na- 
tional Bank, Albia; First National Bank, Bancroft, and the 
Boone National Bank, Boone. 



Saturday, December 14, 1907 51THE C O M M E R C I A L  W E S T  

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 
9,229Horses 

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  StockStock M a r k e t s .  

(Special Correspondence to the Commercial West.) 
Hogs. 

South St. Paul, Dec. 11: Receipts of hogs at the six 
important markets the first three days this week totaled 
about 178,000, compared with 98,000 the like three days 

last week and 122,000 the same three days last year. 
Local receipts the first three days this week aggregated 
16,950 against 7,260 the same days last week and 16,860 
the like three days last year. Receipts at the combined 

six big markets last week totaled 360,600, against 188,630 
the previous week; 370,720 the same week last year and 

369,900 the like week two years ago. Local receipts last 
week total 30,600, compared with 13,430 the week previ- 
ous; 11,200 the same week last month; 23,920 the like 

week last year, and 26,980 the same week two years ago. 
Hogs have been hit hard again this week. The stuff 

was in the country ready for marketing and could not be 

held back indefinitely. It came in big lumps upon a mar- 
ket already showing signs of weakness and as a result 
prices broke and values ran offlike water. Monday was 

a heavy day at all points. Prices here broke 20 to 25 
cents. At other points there were a good many hogs 

held over. Tuesday found a big fresh supply, which with 
the stuff still on hand was a heavy load and values took 

anothertumble. Buyers here took off from 30 to 35 cents 
onthe average at opening. Market closed 5 to 10 cents 

higher. Today with 4,500 on sale prices were 5 cents 
higher, with bulk selling around $4.25, compared with 
$4.50 to $4.60 a week ago; $5.85 this day last year; $4.65 
to $4.70 two years ago and $4.20 to $4.30 three years ago 
today. 

Cattle. 

Receipts of cattle at the six important markets the 

first three days this week totaled about 88,600, compared 

with 110,000 thelike three days last week and 100,000 the 

same three days last year. Local receipts the first three 

days this week aggregated 3,740 against 3,860 the same 
days last week and 6,020 the like three days last year. 
Receipts at the combined six big markets last week to- 

taled 151,100, against 150,750 the previous week; 209,370 
the same week last year, and 207,400 thelike week two 
years ago. Local receipts last week totaled 5,500, com- 

pared with 13,050 the week previous; 11,800 the same 

weeklast month; 7,970 the like week last year, and 5,330 
the same week two years ago. 

The supply ofkilling cattle has been rather light and 

there was a rebound to prices, the week opening with an 

advance of 10to 15 cents on all classes, including bulls. 
The advance has been well maintained. The quality of 
the offerings was generally common. Veals have been 

steady, with rather light runs and few of good quality. 

The light supply of stockers, coupled with improved out- 
lets, has advanced prices a dime to fifteen cents on all 
kinds. It has been an active trading market and the 
pens have been well cleared at the end of each session. 

The quality has not been better than fair on the average 
with much ofthe stuff grading common. 

Sheep. 

Receipts of sheep at the six important markets the 
first three days this week totaled about 97,000, compared 
with 85,000 the like three days last week and 118,000 the 
same three days last year. Local receipts the first three 

days this week aggregated 5,270 against 2,670 the same 
days last week and 12,090 the like three days last year. 
Receipts at the combined six big markets last week to- 
taled 165,200, against 151,650 the previous week; 203,300 
the same week last year, and 167,100 the like week two 
years ago. Local receipts last week total 12,200, com- 

pared with 13.150 the week previous: 10.960 the same 
weeklast month; 36,900 the like week last year and 6,172 
the same week two years ago. 

Supplies of sheep and lambs have been ratherlight,the 

IN 
additiontothe attraction of the slaughter 

houses,the South St. Paul market affords 
greatopportunitiesforbuyers offeeders-cattle 

andsheep-in the receipts from theNorthwest. 

FOR SELLERS F E E D E R S  FOR BUYERS 

bulk being butcher grades and the quality has not aver- 
aged better than fair. Prices have shown a lower tend- 
ency, with buyers not over anxious for the stuff on hand. 
Lambs sold generally 10 to 15 cents lower and sheep 
15 to 25 cents belowthe opening ofthe week. The sup- 
ply of feeders has not been very large and there has not 
been an active call from the country. What stuff came 
in sold at about steady prices. The decline here on 
butcher stuff has been largely in sympathy withthe mar- 
kets on other points. 

Receipts at the South St. Paul yards thus far in 1907 with 
comparative figures: 

Cattle 
Calves 
Hogs 
Sheep 
Horses 
Cars . 

1907 1906 
449,005 410,760 
59,601 57,751 
779,462 802,750 
558,097 712,287 
14.517 9.230 
31.371 30,784 

Dec.Inc. 
38.245 
1,850 

23.288 
154,188 

5,287 
587 

Receipts of live stock at South St..Paul for the week end- 
ing Wednesday, were as follows: 

Cattle. Hogs. Sheep. Horses. Cars. 
Thursday 
Friday 

360 3,700 480 58 
450 5,000 7.490 106 

Saturday 790 7,590 1,560 128 
Monday 1,900 4,300 3,650 69 139 
Tuesday .1.339 8,151 816 133 
Wednesday 500 4,500 800 70 

iotal .5,339 33,241 14,796 63469 

Receipts oflive stock at South St. Paul for the week ending 
Wednesday, Dec. 12, 1906: 

Thursday 
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 

St. Louis 

Cattle. Hogs. Sheep. 
.1.500 4.860 2,340 
550 2,630 460 
630 3.200 170 

1.120 2,550 5,860 
.2,500 7.050 2.230 
2,400 7,260 1,030 

8,700 27,550 12.090 

Range of Hog Prices. 
This Week. 
$4.6064.80 
4.60 4.80 
4.50@4.70 
4.25@4.50 
4.00@4.25 
4.10@4.30 

Bulk of Hog Sales. 
This Week. 

.$4.65@4.70 
4.70 

4.60@4.65 
4.35@4.45 
4.05@4.10 
4.20@4.25 

Market Condition. 
This Week. 

15e higher. 
teady. 
5-106 Tower. 

..20-25c lower. 

Horses. Cars. 
126 
55 
65 
98 
168 
180 

692 

Last Week. 
Holiday 

4.25 
4.25@4.35 
4.40@4.50 
4.40@4.45 
4.40@4.50 

Last Week. 

LastWeek. 
Holiday. 
25c higher. 
.10c higher. 
15c higher. 

Holiday 
4.25 
4.50 
4.50 
4.50 
4.50 

Open30-35c lower..Steady to 5c higher. 
Closed5-10c higher. 
.5c higher.. Steady. 

RECEIPTS AT SIX BIG M A R K E T S .  
Cattle. 

Last Wk. Previous Wk. LastYr. 
66,000 71.500 78,009 

Kansas City 38.000 30.000 57,700 
Omaha 18.000 13.200 21.200 
St. Louis 17,200 15,600 24.800 
St. Joseph 6.400 7.400 19.700 
South St. Paul 5.500 13,050 7,970 

Total 151,000 150,750 209,370 
Hogs. 

Last Wk. Previous WK. Last Yr. 
Chicago 181,000 95,000 164.000 
Kansas City 
Omaha 

45,000 32.000 56.200 
35.000 15,000 36,800 
38,000 18.000 44,500 

St. Joseph 31.000 14.700 45.300 
South St. Paul 30.600 13,430 23.920 

Total .360,600 188,630 370,720 
Sheep. 

Last Wk. Previous Wk. Last Yr. 
Chicago 90,000 79.900 90.000 
Kansas City 
Omaha 

16,400 20.900 21,800 
32.800 29.400 34,500 
6.100 6.000 10,000 
7,700 4.300 10.100 

.12.200 13.150 36,900 

.165,200 151,650 203.300 

St. Louis 
St. Joseph 
South St. Paul 

Total 
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John F. Harris 
WoodwardBabcock 

GENERAL PARTNERS: 
H. R.Winthrop TheodoreE.Cunningham 
HughBlythe G. A. McClellan 

SPECIAL PARTNER: 
JulienA. Ripley 

H A R R I S  , W I N T H R O P & CO . 

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  

-MEMBERS- 
NewYorkStockExchange 

NewYorkCottonExchange 
ChicagoBoardofTrade 

ChicagoStockExchange 

E.L.WELCH, Prest.andTreas. 
C.A.MALMQUIST,Vice-Prest. J.W.MCCLATCHIE,Secy. 

E. L. W e l c h C o m p a n y 

G r a i n  C o m m i s s i o n  Merchants 

CorrespondenceandConsignments 

D U L U T H  

Solicited 

M I N N E A P O L I S  

We are, alwayshave, and willcontinuepaying drafts 
on shipments ofgrainandseeds, Bill Ladings attached. 

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 2 and4 ShermanSt., C H I C A G O  
Harrison 632 

MINNEAPOLIS MILWAUKEE ST. LOUIS KANSAS CITY 

MAIN OFFICE 
71 Broadway,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 " |  B A R T L E T T , F R A Z I E R  

Acomplete 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 Copy. 

E. W . W A G N E R , 

99 Board of Trade, C H I C A G O  

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, NewYork Cotton 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  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 

U R U G U A Y AS A W H E A T E X P O R T E R . 

This week a Liverpool cable said: "Latest estimates 

from Uruguay place the exportable surplus of wheat 6,- 
960,000 bus. Last year's crop was 5,600,coo bus. of which 
512,000 was exported." 

If asked where Uruguay is, probably as near as most 

ofus would come would be, "Somewhere in South Amert- 

ca." Yet the fact that the country is unknown to the 

grain trade is what gives it some importance atthis time. 

Uruguay lies just north of Argentina, and is briefly de- 
scribed as follows in the Corn Trade Year Book: 

"This republic has played no part in the international 
grain trade of late years. It has excellent natural oppor- 

tunities, but makes no good use of them. The farmers 
are chiefly Italians, Canary Islanders and Frenchmen; 

but for some reason they do not thrive as do the inhabit- 

ants ofthe adjoining republic across the River Uruguay 

(Argentina). Probably the unsettled political state of 
the country is sufficient reason why so little progress is 

made. The exports of grain were on a substantial scale 

inthe years 1894 and 1895, and again in 1898 and 1899, but 
the movement never assumed serious proportions. Cat- 

tle-breeding and sheep-farming are the principal indus- 

tries. The cultivation of the grape and the manufacture 

of wine have also considerably extended in the last few 
years." 

It appears that Uruguay has never before raised over 

9,000,000 bus. of wheat. The present crop must be ap- 
proximately 12,000,000. Shipments during export years 

are made from Monte Video, and the buyers are the 

United Kingdom, Belgium and Brazil. 

Uruguay and its wheat crop are insignificant in the 
world's markets, yet "there is a lesson to be learned," as 
the preacher would say, in the fact that the country is 

an exporter at this time. It is, that early estimates of 

the world's supplies at a time of great apparent shortage 

and high prices, are usually too low. It will be recalled 
that the extremely high prices of the Leiter corner 
brought 20,000,000 bus. of wheat out of Russia after the 

country had been scraped-or it was thought it had. It 
will also be remembered that last fall France was placed 

in the list of importers; but the country is an exporter. 
Likewise, Broomhall was, quite recently, compelled to 

largelyreduce his estimate of the requirements ofthe im- 
porting countries, "due to decreased consumption." And 

now Uruguay, which no one took into consideration, 
comesforward with 6,000,000 bus. 

The two factors, decreased consumption and the 

bringing out of unestimated supplies-the scraping of 
forgotten or unknown bins, are always incident to ex- 

tremely high prices. They may be relied upon with cer- 
tainty. The Commercial West called attention to this 
lastfall. 

But what of the future of Uruguay as a wheat pro- 

ducer? General conditions cannot be radically different 

from those ofnorthern Argentina. A good crop this year 

and high prices may give wheat-raising an impetus that 

will place this country regularly in the ranks of the 

exporters. Up to 1901 Argentina was a very uncertain 

factor, in that year producing but 48,000,coo bus. and ex- 

porting but 33,000,000. 

L O C A L O P T I O N A N D T H E B A R L E Y M A R K E T . 

What the prohibitionists failed to accomplish some 15 
or 16 years ago with politics, religion and hysteria is 
being brought about b y a  quiet, undemonstrative evolution 
ofpublic opinion. The saloon, as the business is operated 
in this country, is becoming more and more to be re- 
garded as a menace to good citizenship, while a certain 
class of saloon, "resorts which are not orderly and law- 
abiding," brings perhaps, more censure upon the business 
as a whole than conditions warrant. One who has ob- 

served liquor drinking in Europe and who has regarded. 

the custom thoughtfully, cannot but feel differently re- 
garding the sale of liquor than one who has seen only 
the saloons of America. In Germany, for instance, beer is 
sold at the railway stations as freely as milk or tea and 
coffee in this country. On the arrival of trains at large 
stations, boys push little carts alongthe platforms beside 
the trains, offering for sale fruit, lunches, beer and wine. 
Beer is as much a part of everyday diet as milk or tea 
and coffee in this country, and the people think no more 
ofdrinking it than we in America do of drinking a cup of 
tca. This is true generally on the continent from the 

Netherlands to the Black Sea, while in France and Italy 
wineisuniversal beverage. If one observes workingpeople 
at luncheon, or shop girls or clerks, and on up to the 
wealthy classes, he will see a bottle of wine as a part of 
the meal almost as certainly as a piece of bread. It 

is a custom that comes as natural to the present genera- 
tion as the asking for a glass of water in America. In 
Genoa, Italy, little lunch-boats are paddled about the 
harbor, the owner selling bread and wine to the dock 

laborers. For a very small price a man buys a goblet of 
wine, and it is swallowed with no more thought than of 
lemonade in America. • 

Itis not surprising, therefore, that men from Europe 

whenthey come to this country and establish a brewery, 

shouldregardtheir enterprise as being as legitimate as we 

would regard flour selling. And if liquor is made, why 

should it be less honorable to sell it? is naturally their 

view ofthe traffic. 

At a meeting of brewers in N e w  York on the 9th, to 

discuss the wave ofprohibition sweepin over the country, 

Adolphus Busch, head of the Anheuser-Busch brewery 
in St. Louis in discussing the low saloon, said: 

"From now on I am stripped for action in a new fight. 
Heretofore it has been a matter of business, of dollars 

and cents, of fierce competition. From now on I will 
strive to the utmost of my resources to eliminate the 
evils that have grown like weeds around the business. I 

cannot view with indifference the opinions of my country- 

men concerning an institution which is the pride of my 
life. Hereafter ifthe eagle, which is the sign and mark 

of our house, shall be found in a resort which is not or- 
derly and law-abiding, it must come down, and I will join 
in any process for the elimination of such a resort." 

Mr. Busch's business is the pride of hislife, and nat- 
urally, for he has built up one ofthe greatest institutions 

ofits kind in the world. A brewery of such vast propor- 
tions calls for the greatest of commercial ability and in- 
tegrity; and Mr. Busch is deserving ofthe greatest credit 
for ability in business. 

But America is not Europe. Not satisfied with taking 

ourliquor as a part ofameal, or ofdevotinghalfan hour 

to a glass of beer or of wine-and-water, we must gulp 
it down-make a business of it. Nowhere else but in 

America and Russia do men swallow undiluted spirituous 

liquor-whisky or vodka-at a gulp. And nowhere else 

but in America do men make a practice of going into a 

saloon and standing upto a bar andthrowing glass after 

glass ofliquor down their throats as they might down a 

rat-hole. 

The result of the reckless manner in which liquor is 
consumed in America, combined with the low saloon-- 

which is continually seeking to avoid the law in some 
particular the result of this peculiar combination has 

been to gradually but certainly crystallize public opinion 
againsttheliquor business as a whole. The extent ofthis 

development of public opinion can be realized when a 

meeting of brewers, representing all parts ofthe United 



54 Saturday, December 14, 1907 T H E  C O M M E R C I A L  W E S T  

States, is held to discuss ways and means to combat the 
wave of prohibition. Local option, which, of course, is 
the result of public opinion turned in that direction, has 
made wonderful progress of late. The following table of 
the various states, showing "dry" counties and cities, will 
doubtlessbe a surpriseto most ofthe readers ofthe Com- 
mercial West: 

Arkansas.-Fifty-six out of seventy-five counties. 
California and Colorado.-None dry. 
Connecticut.-Seventy-nine of 186 towns. 
Deleware. Two of four districts. 
Florida.-Thirty-five of forty-six counties. 
Idaho. No dry communities. 
Illinois-Sixteen of 120 counties and 2,700 of 3,771 cities and 

towns. 
Indiana. Seven hundred and ten of 1,106 towns. 
Iowa. Fifty-six of ninety-nine counties. 
Kentucky. Sixty-three of ninety-one counties. 
Louisiana.-Nineteen of fifty-nine parishes. 
Maryland.-Fourteen of twenty-three counties. 
Massachusetts.-Fifteen of thirty-three cities. 
Massachusetts.-Two hundred and sixty-nine of 361 towns. 
Michigan. One out of eighty-two counties. 
Minnesota. About fifteen hundred of about two thousand 

towns. 
Mississippi. Seventy of seventy-seven counties. 
Missouri. Forty-five of 114 counties. 
Montana.-Practically none, 
Nebraska. Fifty percent. 
Nevada.-Practically none. 
New Hampshire.-Six of eleven cities. 
New Hampshire.-One hundred and thirty of 224 tovns. 

New Jersey.-Three small cities. 
New York.-Five hundred and eight of 933 towns. 
North Carolina.-Seventy of ninety-seven counties. 
Ohio. Forty-eight of 768 towns. 
Oregon.-Twenty of thirty-two counties. 
Pennsylvania.-One countybyjudicialact, 
Rhode Island.-Fifteen towns ofthirty-eight cities andtowns. 
South Carolina.-Eighteen offorty-one counties. 
South Dakota.-Fifteen percent. 
Tennessee.-Practically whole state. 
Texas.-One hundred and forty of 243 counties. 
Vermont.-Three of six cities. 
Vermont.-Two hundred and eight of 236 towns, 
Virginia.-Seventy-two of one hundred counties. 
West Virginia.-Thirty-two of fifty-five counties. 
Washington.-Practicallynone. 

towns. 
Wisconsin.-Two hundred and thirty-one of 1,222 cities and 

Wyoming.-Practically none. 

As Minneapolis has, duringthe lasttwo years, become 
the most important barley market in the country, the 
query naturally suggests itself, What will be the effect 

on barley ofthe widening of the prohibition wave? Dur- 

ing the last two years barley has been one ofthe most 
profitable crops ofthe northwestern farmer. Ishe now 

confronted by changing conditions that will cause lower 
prices and smaller crops necessary? The pure food law 
comesin here as a factor-more barley willbe used per 

barrel of beer than formerly with the removal of other 
ingredients by statute. 

W H E A T P R O D U C T I O N A N D D E M A N D . 

Broomhall's Corn Trade List, November 26. 

Crop prospects are not quite equalto those of a week 

ago, for ifthere is a slight improvement in Australia, it 
is morethan offsetby afurther deterioration in India and 

unfavorable conditions in Argentina. Russian reports are 
also distinctly discouraging. 

The most momentous factor in the market at the 

present time probablyis the result of the Argentine har- 

vest, which is now beginning in the early northern dis- 

tricts. The season so far has been characterized by a 

good deal ofrain and should the summer be ofthe same 
nature-wetandcold-(aswasthe case inwestern Europe 

this year) then the result would probably have a most 
disturbing effect upon the world's markets. At present 

the forecasts of the exportable surplus range between 
15,000,000 and 18,500,000 quarters, the latter of which we 

consider extravagant. For our part, we are depending 

upon the shipment during the first seven months of next 

year of 15,000,000 quarters, an achievement which we ad- 

mit can only be looked for so long as prices keep up and 
no strikes, nor financial panics occur. Prices will have 

to be very high to tempt farmers to market their whole 

crop in seven months, leaving nothing to shipin the last 

five months. 
But even supposing that the exportable surplus should 

prove to be as large as the most sanguine estimates, 
4,000,000 metrique tons, 18,400,000 quarters, it must not be 
taken for granted that the importing countries will be in- 
undated with wheat during the spring and summer 
months,for we must not overlookthe fact thatthe south- 
ern hemisphere and India have before now shipped 23,- 
000,000 quarters in a twelvemonth, as witness the calen- 
dar years 1904 and 1905, andyet we were not overwhelmed 
and, seeing that in this coming year Argentina will not 
receive much support from either Australia or India, the 
likelihood is that the importing countries will not get, 
this coming year, as much wheat as in 1904 or 1905 and 
probably not more than in the calendar year just con- 
cluding (18,250,000 quarters). 

Another consideration to be taken into account regard- 

ing the Argentine crop is the possibility that its appear- 
ancemayproveto be deceitful. It is questionable whether 

a very wet spring is altogether good for a wheat crop, it 
may doubtless give it a flourishing aspect and develop 
plenty of straw, but will it give corn inthe ear? A com- 
fortable and easy adolescency may produce a fine looking 
young man, but such a time is usually not productive of 

the finer fruits of manhood and it has often been the case 
that the finest results in quantity and quality have been 
from a wheat crop that b make avigorous strug- 
gle for existence duri of growth. However, 

Argentina and fortheforthe moment hop 

o 

: 

sake of the poor consumers in Europe, we devoutly wish 
that the yield this season may equal, or even excel, all 
expectations. 

The outlook for the remainder of the season, as we 

shall attempt to showin later paragraphs in this review 
seems to be distinctly encouraging for holders, for we 
have now got overthe period ofthe season whensupplies 
are usually most abundant and yet, after a rise of some- 
thing like 10 per quarter, it is found thatthereisno 

plethora anywhere; indeed, reserves generally, with the 
exception, perhaps, of those in Liverpool, are quite mod- 
erate and, looking into the near future, it is perfectlyevi- 

dent that there is no likelihood oftheir beingincreasedor 
even maintained. 

Itis graudally being bornein upon thewriter ofthese 
lines that the production of wheat throughoutthe world 

is no longer increasing faster thanthe demand, as was 
the case inthe late eighties and throughout the nineties, 
but rather on the contrary,the demand is nowincreasing 
faster than the supply. Take for instance the question 
of acreage, it will be found, we believe, that the annual 

increase is no longer anything like so large asitwas ten 
years ago. A dozen years ago the United Statesacreage 

was 35,000,000; six years subsequently it was 52,000,000 
acres; atthe present timeit isonlyabout48,000,000. Can- 

ada has only added 1,500,000 acres inthepast sevenyears, 
Australia the same, whereas their increase in thepreced- 
ing sevenyears was 2,000,000. Indiahasnotincreasedher 

acreage during the past five years. France has allowed 
hers to run down. Russia during the past few years, 
owingto the generalunsettlement ofthe country,hasnot 
gone on increasing her area as she was doing tenyears 
ago. Argentine may be thought to be a great exception 

tothis rule, butthe followingfiguresdonot lendsupport 
to that theory: 

1997 
1906 
1905 
1900 
1895 
1890 

Argentine Wheat Area. Hectares. 
5,768,000 
5,600,000 
5.600,000 
3.400,000 
2.200,000 
1,100,000 

Thusitseems thattherateofincreaseis distinctlyless- 
ening. In the next edition of the "Corn Trade Year 

Book," we purpose thoroughly investigating this impor- 
tant question, forifour suspicion shouldprovetobewell 

founded, then it may be that the present level ofprices 
may shortly be looked back upon as quite moderate and 
the article published recently by Professor Silvanus 
Thompson may, after all, be less of an alarmist screed 

than many at present consider it. 
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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, December 11- 

Conditions governing wheat prices at present are prin- 
cipally of pit origin. Chicago May wheat receives sup- 
port between 99c and $1 every time it sells there, and the 

house that supports it continues to express confidence in 

legitimate conditions ultimately asserting themselves and 
forcing prices higher. On the other side, however, there 
are two particularly aggressive bear houses who can see 

no good in anything. Today they sold wheat and advised 
others to do likewise, but wheat rallied, nevertheless. As 

long as it continues to do so from 99c@$1 for Chicago 
May, the ascending of the bull house will be indicated. 

Should it break through 99c, it will show that the two 
bear houses have, temporarily at least, gained control. 

It is not quite clear why even a bull should be inter- 
ested in supporting the market at present. Yet it is ap- 

parent that the big bull house does not care, or dare, to 
lose control of it. A 5c lower level would be a more ad- 
vantageous point from which to start a bull movement 

when the time is auspicious, and, too, there would be a 
very unweildly short interest should prices decline. 

Today all surface conditions were bearish, except the 
one pit feature that the market was oversold. Cables 

were lower; and as they have been for several days, it is 
plain the importers have lost their aggressiveness. Re- 

ports from the Argentine were exceedingly optimistic. 
One estimate was for an average yield of 16 bus. per 

acre. This is very large; the average yield for different 
years has ranged from 8 bus. to 13½ bus. Other bearish 

features were big receipts, lack of export business, light 
trade and no interest in wheat, general business depres- 

sion, tight money and a fresh demonstration of pessimism 
in Wall Street. Currency is still at a premium. Also, 

very dull flour trade is given as an additional feature of 
bearishness. 

Ifthe bears cannot hammer down the price of wheat 

under present conditions, it does not seem probable that 

they can do so after the turn of the year. In another six 

weeks the effect of the beginning of the crop movement 
in the Argentine will have worn off, and, if it is found 
that South America cannot supply 75 percent of the 

weekly requirements of Europe, which, of course, it can- 
not, importers will begin looking about for additional 

supplies. Just where the supplies will come from is not 

yet apparent, though there may be no actual stringency 
when we arrive at that stage ofthe season. 

Aside from pit conditions, which cause a few cents 
fluctuation, and barring manipulation, the price of wheat 
should, within a few weeks, beginto show a trend toward 

a substantial supply-and-demand basis. If, as many be- 

lieve, there is going to be a pinch for supplies in America 
before spring, Argentina and tight money will be unable 

to hold it down. If, on the other hand, receipts should 
hold up well and there be a dull export business, it will 

be hard to hold advances and the tendency will be down- 
ward. The amount of wheat back in farmers' hands, and 

whether it stays there or comes out, now seems one of 
the most important features of the whole situation, and 

one which will ultimately govern, 
Inthe Northwest. 

It is generally conceded that stocks of grain in coun- 
try elevators throughout the northwest are light. Some 

oftheline elevator company managers say the amount of 
wheat back in farmers' hands is small. This is doubt- 

less true of some localities, but in northeastern South 
Dakota and also northeastern North Dakota and parts of 

western Minnesota, the farmers are reported to be hold- 

ing considerable quantities of wheat. They have sold 
their barley and oats and are bulls on wheat. 

The weather and roads continue perfect, permitting of 

the easy hauling of grain to market. Also cars are read. 

ily obtained. In fact, everything favors the free market- 

ing and movement of all grain. Furthermore, a greater 

percentage of the wheat sold by farmers is coming for- 

ward to Minneapolis and Duluth than is usual. This is 
due to dull flour trade and tight money, which prevents 

countrymillers from carrying large stocks of wheat. 

It is, of course, expected that receipts will be relative- 

ly heavier at Minneapolis now that navigation has closed. 
After the last boat had left Duluth yesterday there re- 
mained in store 1,600,000 bus. of wheat, of which 200,000 

is durum. Flaxseed stocks are approximately 1,800,000 
bus. 

Receipts at Minneapolis are considerably in excess of 
requirements ofthe mills; but there is a fair shipping de- 
mand. Elevator stocks will show a good increase this 
week. For four days it is 625,000 bus. 

The demand for good milling wheat is excellent, and 
fair for the lower grades. No. I northern is bringing 

about 3c under May price. The tendency of No. 3 and 
lower is to sell farther away from No. 1 and 2. The 

lower grades are hardly worth the money they have been 
bringing as compared with No. I northern. There is 

more frosted wheat than anyone would have predicted 
earlyinthe season. 

Inthe pit trade is light. There is alittlehedgingevery 

morning by the elevator companies, and there is some 
spreading between this market and Chicago going on all 

the time. A favorite spread at present is to buy Minne- 
apolis May and sell Chicago. 

To one who believes in a short northwestern crop and 
therefore light receipts at Minneapolis after this month, 
this might appeal. Minneapolis should hold its lead over 
Chicago unless the long threatened coup of the bulls in 
that direction should materialize, namely, shipping out 
several millions of No. 2 red. 

Winnipeg inspections continues sensationally poor. 
Less than halfthe receipts is milling wheat. 

T R A D E IN F L O U R F O R T H E O R I E N T A S S U R E D . 

(Special Correspondence to the Commercial West.) 
Tacoma, Dec. 7.-Two announcements just made may 

result in a material increase in flour exports from Tacoma 
and Puget Sound to the Orient during the remaining 
months of the season. Local agents of steamship lines 
entering Puget Sound announce a reduction of 50 cents 
per ton in flour rates to the Orient and the Puget Sound 
millers announce a reduction of 20 cents per barrel in 
the price of export flour. 

Rates on wheat and four to regular ports of call in 

Japan were reduced from $4 to $3.50 per ton; to Hong- 
kong from $4.50 to $4 per ton. The rate to Shanghai 

remains at $5 as has always been the case. These rates 

are effective January 1. It is said that the tramp steam- 

ers are largely responsible for the reduction in freight 
rates bythe regular liners. 

The reduction of 20 cents per barrel on export flour 

is one of the most important developments in the wheat 
and flour situation for some time. The cut means that 
the millers.are enabled to enter the world's flour market 

from which they have been excluded on account ofthe 
extraordinarily high prices of wheat. During the past 
few weeks there has been a decline in wheat and millers 

have followed with a reduction of export flour quotations. 

"Buying from the Orient has been extremely quiet 
thus farthis season," said Alexander Thompson, secretary 
of the Washington State Millers Association. "Stocks 

have been heavy and prices going up. They are now 

becoming low enough that we look for a big demand. 
It is likely the heavy increase in exports of flour will not 

materialize until after the Chinese N e w  Year. By that 
time the importers will have this year's business cleaned 

up and be ready to begin heavy buying. The flour export 
business has ben unusuallylight for this time ofthe year, 
and, while the business is coming later than usual, we 
believe it will be heavy." 

Flour and Wheat Market at Tacoma. 

While there are evidences that relief from the stagna- 

tion that has obtained during the past few weeks will be 

afforded within the next few days it is very probable that 
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it willtake considerably longer for conditions to readjust 
themselves upon a basiswhich will represent the real value 
of wheat, based on the statistical position, says the West 
CoastTrade, inthe weeklymarket review. 

Local exporters continue to follow the trend of the 

situation in the east, with the result that quotations are 
again lowered two cents this week, but the main element 
ofweakness is speculative. 

Wheat is still being delivered freely at tidewater 
points, andthe export movement is well sustained. Local 
receipts for the week aggregate 445 cars, and for the 
month about 2,500,000 bushels, while outshipments ap- 
proach the two million bushel mark, indicating that the 
percentage ofwheat passing out ofthe hands of producers 
beforethetie-up was well above the normal forthe season. 

Heavyrains duringthe past two weeks havebeen bene- 
ficialtothefall sown wheat inthe Inland Empire, andthe 
crop prospects for next year are considered auspicious. 

The export flour market has declined 20 cents a barrel, 
due to demands made by Japanese and Chinese merchants 
for lower prices. The decline is not expected to greatly 
increase sales atthis time. 

Wheat Exporters Resume Buying. 

The buying of wheat has been actively resumed by 
Tacoma exporters. Balfour, Guthrie & Co., the heaviest 
wheat exporting concern of the northwest, which ceased 

F L O U R  A N D  MILLING. 

Flour trade is duller than during the last two weeks, 
forthe"holiday dullness" has now become effective. The 
local mills are running lighter this week than last, and 
the output will hardly equal 60 percent of capacity. Sales 

are possible only where buyers are actually compelled to 
replenish their stocks to keep from running out entirely. 
In writing of the situation in N e w  York and the East, 
W. H. Trafton says: 

"There are numerous flour receivers who incline to 

the opinion that jobbers are pursuing a course that is 

fraught with danger. They are, in a word, buying in a 
remarkably sparingmanner and especially so for this sea- 
son when it is ordinarily the custom to anticipate to some 
extent winter requirements. Their present attitude is 
considered somewhat risky partly because stocks here 
are probably smaller than ever before, while the quantity 
in transit is also uncommonly light. This might not be 
regarded as of much importance under ordinary circum- 
stances, but it must be admitted that conditions are alto- 
gether abnormal. For one thing practically all mills are 
refusing to sell excepting on the 'sight draft' basis which 
will unquestionably serve to check the movement east- 
ward, andthis restriction will, of course, be intensified by 
the rapidly growing scarcity of cars. 

"All the evidence at hand shows that this shortage is 
likelyto be fully as badas it was last year. Already the 
railroads are refusing to make contracts for shipments 
from Buffalo. Naturally this is causing serious inconven- 
ience on all sides. There is still another drawback of im- 
portance and that is the stringency in the money market 
which naturally makes virtually all banks unwilling to 
loan money on bills of lading and this will undoubtedly 
check shipments fromthe interior. On November 1, the 
stock of unsold flour in this city was down to only 15,900 
packages, against 89,600 a year ago. In former years a 
stock of 100,000 barrels was considered moderate for this 
time ofyear. It should be borne in mind at this juncture 
that the daily requirements of the metropolitan district 
are not far from 25,000 barrels. 

"Manyflour dealers are complaining, beinggreatly dis- 
tressed by the fact that many cars of flour have been 
temporarily lost while in transit, some receivers having 
adozen ormore thatare severalweeks overdue. In many 
cases these cars left Buffalo at least two weeks ago and 
in most instances their whereabouts are unknown. This 
is particularly embarrassing at this juncture because 
stocks are nearly exhausted, and hence it is almost im- 
possibleto get flour to substitute forthe flour en route." 

While there is no question that stocks of flour are 

buying wheat immediately afterthefinancial flurryon ac- 

count of the fact that there was no demand for sterling 

exchange and the further fact that gold could not be 

brought at once from Europe to this coast, announcedDe- 

cember 2 that they were again inthe market. Kerr, Gif- 
ford & Co., and other exporters, alsoare buying. 

According to a prominent exporter here, there has 
already been shipped from this port this season.125,000 
tons of wheat. Portland has shipped 100,000 tons since 

the new season began. At present there is 40,000 tonsof 
wheat in warehouses here waiting for bottoms. At Se- 
attlethere is between 10,000 and 15,000 tons, and at Port- 
land there is something less in the warehouses than at 
Tacoma. 

Wheat is nowpouring into Tacoma fromthe eastside 
granaries at the rate of 100 cars per day on an average. 
Some days as many as 200 carsarereceived here. There- 
ceipts last month were among the largest ever received 
in a single month, amounting to 2,053 cars. DuringOc- 
toberthe receipts were 1,965 cars,andin September 1,225 
cars. 

Exporters here estimate that not one-third ofthecrop 
raised in the northwest has moved to tidewater, andthe 
present heavy movement, instead of diminishing, will 

grow more in volume now that exporters have begun 
buying. 

MINNEAPOLIS F L O U R  OUTPUT. 
Weekending 

September 7 
September 14 
September 21 
September 28 
October5 
October12 
October 19 
October 26 
November 2 
November 9 
November 16 
November 23 
November 30 
December 7 

Weekending 
September 7 
September 14 
September21 
September 28 
October 5 
October 12 
October 19 
October 26 
November 2 
November 9 
November 16 
November 23 
November 30 
December 7 

Barrels. Yearago 
.271,350 262,000 
.343,200 309,670 

E X P O R T  SHIPMENTS. 

.317,100 248,600 

.330,000 372,500 

.327,900 369,200 
.359,500 304,700 
.357,660 316,700 
.310,275 349,400 
.283,400 284,300 
.246,000 243,650 
208,800 281,365 
222,860 295,000 
.223,900 280,000 
.202,100 290,335 

Barrels. Yearago. 
39,800 31,675 
40,465 49.310 
53,700 79,700 
47,440 61,400 
66,300 57,600 

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 
41,750 52.800 

F L A X S E E D  A N D  LINSEED OIL. 
There is no change inthelinseed oil situation. The 

running of the local mills tell the story. The American 
company's mill has closed down entirely, andthe others 
are running as lightaspossible. Theyfigurethatitcosts 
less to runlightly than to close down and dismiss their 
crews. The price of oil is anythingthatthe crushers can 
get. Oil cake, however, is higher, due tothe smallout- 
put. The foreigners have kept raising their bids until 
nowthe price is $24.50 for December shipment. 

Receipts offlaxseed are disappointing, but as allother 
grains have increased, the flaxseed movement shouldbe 
good from now on. With heavier receipts the price 
should ease off. 

Local public elevator stocks were but 414,000 bus. on 
the 7th. Duluth had 1,828,300 bus. a decrease for the 
week of 628,800 bus. 

Closing Flax Prices. 
Dec. Dec. Dec. 

5 6 7 
Dec. 
9 

Dec. Dec. 
10 11 

Minneapolis cash ..1.12% 1.13 1.114 1.09% 1.09% 1.10 
.1.20% 1.20% 1.19% 1.17% 1.19% 1.20% 
.1.12 1.13 1.11% 1.09% 1.09% 1.10 
..1.11 1.12 1.10% 1.10 1.09% 1.09% 

Lastyear 
To arrive 

Duluth cash 
December 
May 

..1.11 1.12% 1.10% 1.10 1.09% 1.09% 

..1.18 1.18% 1.17 1.16% 1.16 1.16 

everywhere low, and while, perhaps, the course of four T H E  A L B E R T  D I C K I N S O N  C O .  
buyers is "fraught with danger," there is no reason to 
expect any change in the policy of buyers. All through 
the season of 1906-7 they bought sparingly and carried 
small stocks. There is now greater reason for them to 
do so. This policy ofthe buyers insures steadier running 
ofthe mills, though on a reduced output. Until last sea- 
son the mills always ran at full capacity, and sometimes 
on Sundays, up tothe holidays. Then trade was dull for 
the next eight months, and price-cutting the rule. 

Export business for patents is now practically out of 
the question. Importers are in the market, but prices are 
out ofline. 

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 ,  BIRD SEED 

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 ,  GRAIN BAGS, ETC. 

M I N N E A P O L I S  OFFICE, 
912 CHAMBER OFCOMMERCE C H I C A G O  
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B A R L E Y .  

The heavy receipts ofbarley early inthe week rather 
upsetthe calculations ofthe trade. Receipts were effected 
to run moderately the remainder of the season. Yet 
when it is considered that a large amount of barley is 
usually fed but this year will be shipped, the trade must 
be prepared for total receipts at Minneapolis several mil- 
lion bushels greater than last season. 

Demand is good, on the whole, and prices are remark- 
ably well maintained. Buying continues general; that is, 
for shipment to malsters generally. There is no special 
feature to the local market besides the large receipts. 

Stocks ofbarley in public elevators at Minneapolis on 
December 7 amounted to 3,000,000 bus. Duluth shipped 
out 588,000 bus, more than it received, leaving the total 
at the Head of the Lakes but 248,000 bus. 

OATS. 

Receipts of oats have increased, and the quality is 
nowthe best at any time on the crop. The local buyer 
for the Quaker Oats Company is, as usual, taking the 
best ofthe receipts, butis buying nothing under 30 lbs. 
Earlierinthe seasonhe was compelled to buy 27 to 30-lb. 
oats to get the required quantity the company expected 
from this market. The shippers are in much the same 
position they have been for six weeks. While the East 
wants oats and is bare of stocks, it is difficult to do busi- 
ness. 

Local elevator stocks on the 7th were 1,862,000 bus. 
Duluth had 315,000 bus. a decrease of 522,000. 

Closing Oats Prices. 
Dailyclosing prices on No. 3 white oats in Minneapolis: 

5 

Minneapolis Daily Receipts of Coarse Grain. 
Oats, Barley, Rye, Corn, Flax, Year 

Cars. Cars. Cars. Ago.Cars. Cars. 
December 5 50 45 6 5 13 26 
December 6 30 97 12 16 19 
December 7 58 59 10 6 31 27 

120 52 15 28 50 75 
70 84 9 22 31 26 
39 68 3 12 34 31 

December 9 
December 10 
December 11 

December 5 
December 6 
December 7 
December 9 
December 10 
December 11 

Dec. 9 
Dec. 10 
Dec. 11 

Duluth Daily Receipts of oarse Grain. 
Oats, Barley, Rye, Flax. Year 
Cars. Cars. Cars. Cars. Ago. 
13 106 94 
4 43 106 
3 69 93 
5 4 75 51 
20 5 162 91 
.10 1 68 15 

Minneapolis Barley. 
Price. Receipts. 
70@94 

Shipments. 
52 45 

70@95 
720692 

84 40 
68 61 

Minneapolis Inspection. 
Wheat receipts at Minneapolis last week graded as follows, 

in carloads, with comparison with a year ago: 

Number 1 hard 
Number 1 northern 
Number 2 northern 
Number 3 
Number4 
Rejected 
No grade 

1907. 1906. 
2 170 

445 485 
770 447 
394 433 
126 153 
95 51 
16 168 

Hard winter 
Macaroni 

150 441 
199 204 

Mixed 26 25 
December 
December 6 
December 7 
December 9 
December 10 
December 11 

4912 
492 Total .2.223 2,577 
4938 
48% World'sWheat Shipments. 484 Last Year. 49 Week. Ago. 

America 6,416,000 4,696,000 
C L O S I N G  W H E A T  F U T U R E  PRICES. Russia 1,304,000 2,240,000 

Danube 376,000 4.792.000 May Wheat. India 328,000 608.000 
Dec. 

5 
Minneapolis 
Year ago 

Chicago 
801/2 

.1.01% 
Year ago 794 

Duluth 
St. Louis 
Kansas City 
New York 
Winnipeg 

9714 971% 97 
.1.09 1.09 1.094 
1.09% 1.09% 1.10% 

December Wheat. 
Dec. Dec. Dec. 

5 6 

.1.09 1.094 

Dec. Dec. 
6 7 

.1.07% 1.08% 1.08 
8078 81 

1.014 1.01% 
79 79% 

1.09½ 
.1.01% 1.014 1.01% 

Dec. 
9 

1.07% 
8158 

1.005% 
792 

1.084 

Dec. 
10 

1.06% 
8118 
99% 
79 

1.07/1 

Dec. 
11 

1.0714 

Argentine 448,000 176,000 
Australia 
Aus.-Hung. 

440,000 80,000 

80% 
1.00% 
7842 

1.0818 

Others 
40.000 
264,000 

80.000 
304,000 

Totals 9.616.000 12,976,000 

1.00 % 
964 

9934 
95% 

1.00 %. Corn 2,885,000 4.795,000 
96% 

1.08 
1.09% 

1.074 
1.093 

1.07% Closing Rye Prices. 
1.09/2 

No. 2 rye at Minneapolis; 
December 5 

7 
Dec. 
9 

Minneapolis .1.03 1.03% 1.04% 1.03% 

Dec. Dec. 
10 11 

1.02 % 

December 6 
December 7 

1.02 % December 9 
Yearago 7814 7814 78 782 7814 7738 December 10 

74%@754 
743%@7534 
744@75¾ 
7334@744 
7334@7434 

Chicago 9458 944 9438 9312 929% 933% December 11 7334@74% Year ago 7434 73 744 7434 7412 7418 
Winnipeg 1.004 

No.1 hard 

Dec. 
5 

.1.07¼ 1.0738 
No. 1 northern ....1.05 1.05% 
No. 2 northern ...1.03 

Dec. 
6 

.1.00% 1.007% 1.01% 1.00% 1.002 

Minneapolis Cash Wheat Official Close. 
Dec. Dec. Dee. Dec. 
7 9 10 11 

1.07% 1.06½ 1.05% 1.06 
1.05% 1.04% 1.03 % 1.04 

1.03 1.03% 1.02% 1.01 % 

Duluth Cash Wheat. 
No. 1hard 
No. 1 northern 
No. 2 northern 

1.06½ 1.05 % 1.06 1.0434 1.04 
....1.04 
..1.01 

1.043% 1.04% 1.03% 1.02% 
1.01% 1.02 1.00 1.00 

Liverpool Wheat Prices. 

December 3 December 6 
December 7 
December 9 
December 10 
December 11 

December 
December 
December 

1 
9 
9 
7 
5 
6 

December 9 December 10 

1.04% 
1.03 % 
1.00 % 

May. 
10%d 
10%d 
11d 

Spot. 
78 820 7s 
78 82d 78 
78 82d 7s 
78 8 d 
7s 3 d 
78 8 d 

T.I.F. T.T 

7s 10%d 
78 9%d 
7s 83d 

D U R U M  W H E A T .  
Minneapolis Closing Prices. 

December 11 

Duluth Closing Durum Prices. 

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  

COFFEE A N D  C O T T O N  

Private Wires to New York and Minneapolis 

No. 1. No. 2. 
83 81 
832 812 
8414 8214 
831 8114 
821 
82 

802 
80 ROBERT PRINGLE. 

WALTERFITCH. 
JAMES A. RANKIN 
T. W. BROWNING. 

6 5 
5 
7 

December 
December 
December 7 
December 9 
December 10 
December 11 

OnTrack. 
No. 1. 
83 

No. 2. 
May. 
No. 1. 

81 8834 
85 83 90 
852 8312 902 
8412 8212 892 
8334 8134 8834 
81 82 89 

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  & Provisions, 

MEMBERS-- 
NewYorkStockExchange 
ChicagoBoardofTrade 

I B o a r d  o f T r a d e ,  

Wheat Receipts-Cars. 
Minneapolis. Duluth. Chicago. 
1907 1906 1907 1906 1907. 1906 1907 

Winnipeg. 
1906 

Des. 
Dec. 6 

5 ...271 382 352 144 15 20 331 153 
.377 328 200 107 17 28 367 147 

Dec. 7 314 394 298 183 11 15 300 144 ChicagoStockExchange 
Dec. 9 .590 701 228 113 702 103 andotherprincipal 
Dec. 10 ..381 342 493 250 37 57 327 275 Exchanges. 
Dec. 11 ......434 298 202 72 17 45 314 335 

Chicago. 
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Sidney C. Love & Co., Chicago, Dec. 11.-Wheat prices have 
covered a fair range with the buying under the dollar mark of 
sufficient volume to absorb the floating supply, and with a fair 
amount ofaggressiveness later on the part ofthe bull interests 
to force an advance. There is nothing new to say about the 
situation. It is a local market governed by local domestic con- 
ditions, and on account of the light trade very susceptible to 
operations on either side. News was bearish, and will, sooner 
or later, be effective, but for the time being sentiment is still 
imbued with the idea that there is a shortage warranting very 
high prices for wheat. We believe this theory willbe exploded 
sooner or later, and that it will be found $1 wheat and hard 
times are not consistent. Corn has shown very considerable 
strength. The market is small enough to be dominated by bull 
operations. Acceptances in the country, although not being 
made public are very large. Selling is less aggressive, and 
shorts do not showthe stamina apparent in their opponents. 

H. Poehler Company, Minneapolis, Dec. 10.-There is prac- 
tically nothing new. Foreign markets are following us and 
for the moment Argentine wheat on account of being offered 
cheaper has the call in foreign markets. Naturally, this is 
causing light sales of our wheat for export, and as speculative 
trade is dull, our markets continue in the same rut they have 
beenin the past few weeks. Inthe absence of no new bullish 
developments, the bears may succeed in causing further decline 
during the next few days, but if they succeed, they will do so 
onlythrough increasing their short lines and placing themselves 
in a position thatwill forcethem to cover and bid up the mark- 
ket. 

E. W. Wagner, Chicago, Dec. 7.-Although wheat prices have 
been lowered somewhat this week the losses sustained are by 
nomeans commensurate withthe bearish efforts put forth. On 
on occasion the May price was forced under a dollar, but sub- 
sequently the bears paid dearly for too free indulgence in the 
selling privilege. 
Themarketbecomes oversoldeasilyowingtothe existenceofa 

large short interest. Wall Street speculators who lost most 
oftheir money trying to bull stocks are apparently anxious to 
separatethemselves from the remainder ofthe fortunes by sell- 
ing wheat. 

The Argentine crop with its promise of a large exportable 
surplus is the club which the bears are using to hammer the 
market. Tohearthem talk one would almost suppose the whole 
140,000,000 bushels which it is claimed that country is to have 
for export this year willbe loaded into boats within the next 
thirty days and unceremoniously dumped on the European mar- 
kets. 

The truth is that Argentine shipments will string along as 
usual, and for the next four or five months America will be 
called upon to furnish the bulk of European weekly require- 
ments, as it has been doing heretofore this season. 

Wearenowwitnessing a temporarylullinthe export demand 
incident to the approaching holiday season, and foreigners will 
probably hold off from buying until after the first of the year. 
Clearances, however, continue heavy and there is a large quan- 
tity that was loaded at Duluth and Canadian ports now going 
forward on the lakes, either for export or distribution among 
eastern millers. The close of navigation finds the latter with 
the smallest stock on hand in years. 

Also stocks in the northwestern country elevators are un- 
usually small notwithstanding that the bulk of the spring 
wheat crop has been marketed. A falling off in northwest re- 
ceipts is assured, and further shrinkage in the visible is indi- 
cated. 

Everything, in fact, goes to show that a scarcity in this 
country, as well as in Europe, will have to be reckoned with 
until fresh crops are harvested. That won't be for six months 
or more, and inthe interim higher prices, I believe, are inevi- 
table. 

* * 
Logan & Bryan, Chicago, Dec. 10.-Wheat-It has been many 

a day since Chicago had as narrow and dull wheat trade as 
today. There was no end to the bear news early and late. 
Therewas no such drive at prices the first hour as manyinthe 
trade expected. Consequently there was not enough over-sell- 
ing on the moderate break to put shorts in a dangerous posi- 
tion and no quick or strong rally followed. The May price 
bumped on $1 allday, with a rally to $1.00% two orthree differ- 

C H I C A G O  C A S H  W H E A T .  
Dec. 6.-No. 2 red, 97%@97%c; No. 3 red, 95%@97½c; No. 

2 hard, 98c@$1.03; No. 3 hard, 96%c@$1.01; No. 1 northern, 
no quotation; No. 2 northern, $1.08@1.12; No. 3 spring, 98c@ 
$1.10. 

Dec. 7.-No. 2 red, 96%@98c; No. 3 red, 95%@97c; No. 3 
hard, 963c@$1.10; No. 3 spring, 98c@$1.10; rest, nothing doing. 

Dec. 9.-No. 2 red, 95%@96%c; No. 3 red. 94%@95%c; No. 
2 hard, nominal, 99½c@$1.02; No. 3 hard. 94½@98½c; No. 2 
northern. $1.05@1.11; No. 3 spring, 99c@$1.10. 

Dec. 10.-No. 2 red, 944@95c; No. 3 red, 93%@94%c; No. 2 
hard, 97c@$1.03; No. 2 northern, $1.06@1.08; No. 3 spring, $1@ 
1.08. 

C H I C A G O  C O A R S E  GRAIN. 
December 6.-Corn, December, 55c; May, 56c; No. 3, 62%½c. 

Oats, December, old, 49%c; December, 49c; May, old, 53%c; 
May, 514@51%c. 

Dec. 7.-No. 2, 61c; No. 3. new, 52%@53c. 
December, 54%@54%c; May, 55%@55¾c. 
Oats, December, 50%@50c; May, old 53%c; May, new. 51%c. 

Dec. 9.-Corn. No. 2, nothing doing; No. 3, new, 50%½@51c; De- 
cember, 53c; May, 55e. 

Oats, December, 50%e; May, old, 53c; May, 51c. 
Dec. 10.-Corn, December, 53c; May, 55%c; No. 3, new, 50c. Oats, May, old, 52%c; May, 51e. 
Dec. 11-December corn, 54%; May, 56%-4. 

Oats, new May, 51%; old 53%; newJuly, 44%; old 47%c. 

W I N N I P E G  C A S H  GRAIN. 
Dec. 6.-No. 1 norther 

3 northern, 91c; No. 
Dec. 7.-Cash, No. 

No. 3 northern, 9214€ 
Dec. 10.--No. 1r 

3 northern, 902c; 

: No. 2 northern, 97%c; No. 
460: No. 1 flax. $1.05. 
4; No. 2 northern, 984 ; 
. 45c; No. 1 flax, $1.04. 
No. 2 northern 97c; No. 
e; No. 1 flax, $1.02. 

ent times, but each time the heaviness returned and the mar- 
ket was without snap. Liverpool and all the continental mar- 
kets were heavy and lower. The New York stock list was 
weak. Export houses at seaboard reported no improvement 
in foreigndemand. Stocksand Minneapolisshow425,000bushels 
increase so far thisweek and flour demanduptherepoor. Kan- 
sas City reported cash wheat c lower. Bradstreet's increase 
in world's stockswas about one-third that oflast year. Large 
primary receipts of nearly 1,000,000 bushels offset somewhatby 
740,000 bushels clearances wheat and flour. The secret ofthe 
weakness here and abroad is found in the excellent harvest 
promise in Argentina. Cables report Leplata offerings ofwheat 
cheaper, today, and this, more than anything else is checking. 
business on this side. The only encouragement for buyers 
comes from reports of light supplies left at Duluth at close of 
navigation and the general claim that the spring wheat states 
haveno more wheatleftthan willberequiredbythenorthwest 
milling interests forthe balance of the year. There isnothing 
inthesituation to start abullturn unlessthe sellinggetsover- 
done, and then the recovery is not likely to be important or 
to lastlong. 

Bartlett, Frazier & Carrington, Chicago, Dec.10.-Wheat- 
The market was dull and without special feature other than 
that the May proved rather stubborn around $1. Influencesin 
several respects were bearish, cables fromthe United Kingdom 
and the continent coming lower. Naturally, with theweakness 
abroad, the export business was small. However, a little No. 
2 hard was sold via the gulf, and Duluth reports acceptances 
ofNo. 2northernand Manitobas. Lateyesterday100,000bushels 
of Duluth No. 1 northern were sold c. i. f. Buffalo at 8cover 
Chicago May, which is a relative advance of 8c within a few 
weeks. There is a noticeable discrepancy betweenthe govern- 
ment figures issued yesterday anl several ofthe state reports. 
Ohioand Missouri both showalowercondition andlessacreage 
than the government. The increase in Bradstreet's of 1,900,- 
000 bushels is alittle more than half of the increase of a year 
ago, but fell considerably short of local estimates. While there 
is not a greatdeal doingatthe moment, thedomesticsituation 
will, in our opinion, make for higher prices, even iftheArgen- 
tine should entirely cut off our export trade, which is doubtful. 

* 
Clarence H. Thayer & Co., Chicago, Dec. 10.-Wheat-The 

marketwas weaktodayandtherange inpriceswasnarrow. On 
some heavy buying the May wheat sold up to $1.00%½@1.00%. 
but there was heavy selling around the best prices and result 
wasa decline invalues. It is estimated thatabout200,000bush- 
els ofwheat wasbought from $1 to $1.00%, butitdidnothave 
the influence of holding prices up. There is a good export 
business reported from this country, and everything whichindi- 
cates thatthe demand from this source, as well asthatfrom 
millers in the northwest, should have a strengthening influence 
on thewheat prices, and while we do not lookforanymaterial 
advance in values, we do believe that Maywheatis apurchase 
for a turn at around present prices. Believe it wouldbepolicy 
to have orders in here to buy onthe breaks, and we alsothink 
it would be well to take profits whentheyare in sightandnot 
to waitfor the last fraction of a cent and therebylose agood 
profit. 

H I D E  A N D  F U R  MARKET. 

Northwestern Hide & Fur Co., Minneapolis, Dec. 9: There 
hasbeen some improvement inthe hide marketthisweek, that 
is, there have been a few cars sold which is thefirstsincethe 
monetary trouble began. These were sold at 6c and 6c de- 
livered at the tannery. Some dealers refused this price think- 
ing there was a rise in sight. This stopped trading and no 
sales have been made since and to all appearances no better 
prices may be expected, and as ere long the quality willbe 
poor being longer haired it would seem that they were more 
likely to decline than to advance. The wholesale packers and 
the butchers throughout the country havesuchlargeaccumula- 
tions on hand that tanners can dictate terms for what few 
cars they wantto buyas they are doing ahandto mouthbusi- 
ness. 

Furs. The tendencyis downward. Manyfailures amongthe 
manufacturers and two very large fur houses in the easthas 
had a depressing effect. The east does not seem tobe in as 
good shape asthe west. 

All other goodsin our line verydull, prices merelynominal. 

Dec. 11.-No. 1 northern wheat, $1.00%; No. 2northern, 97%- 
e: No. 3 northern, 90%c; No. 2 white oats, 43c; No. 1 flax, 

$1.03. 

G O V E R N M E N T  W I N T E R  W H E A T  REPORT. 
The government report on winter wheat, issued Dec. 10, 

was as follows: Acreage 31,069,000; last year 31,665,000. Con- 
dition of winter wheat 91.1; year ago94.1. 

Wheat 
Corn 

On Passage. 
Dec. 9. 

28,464,000 
9,498,000 

YearAgo. 
31,792,000 
9,760,000 

Minneapolis Wheat Stocks. 
Stocks ofwheat in Minneapolis regularelevators on Dec. 9, 

were as follows, in bushels: 
Number 1 hard 
Number 1 northern 
Durum 
Others 

Total 

Crop Year Receipts. 

147.247 
2,150,567 
90.570 

1.859.530 

4.247,914 

Receipts of wheat at Minneapolis and Duluth from Sept. 1 
to December 7, 1907, were as follows, with comparisons, in 
bushels: 

Minneapolis 
Duluth 

. 

Total 

1907-8. 1906-7. 
.22.318,190 28,287.470 
.28,501,269 28,670,035 

.50,819,459 56.957,505 

The six sales of opium and five months pass dutyon 
the article exported from Bombaythis year exceedthe 

government estimate by $1,053,030. 
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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. 

1.000.000BUSHELSCAPACITY 

CAPITAL$200,00000 
We make a specialtyof furnishing any desiredquality of mill- 

ing wheatthatour experienceteaches uscanbe manufactured into 
flourprofitably. Wesolicit 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 .  

Offices: 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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S o m e  in a 

S t o r e  

M e a n s  M o r e .  

M 

2 7 9 9  

W 

A 

S 

H 

B 

RADE 
MARK 

C 

R 

O 

S 

B 

Y 

G o l d 

 

M E D A L 

L O U R 

C 

O 

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 -  

a i d  C r o s b y  C o . ,  

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  

ChicagoBoardofTrade 
ChicagoStockExchange 

M E M B E R S :  
NewYorkStockExchange 
NewYorkCottonExchange 
NewOrleansCottonExchange 

LiverpoolCottonAssociation 
St.LouisMerchantsExchange 
MinneapolisChamberofCommerce 

MinneapolisOffice, DANMCKINNON,Manager, 
404CHAMBEROFCOMMERCE. 

Phones:-TwinCity 9160; Nicollet675. 

GrainCommissionMerchants 
MINNEAPOLIS-DULUTH 

M C H U G H 

C H R I S T E N S E N 

Live Stock Commission 
SOUTH ST. 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  

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  B A R L E Y  C H I C A G O  
OFFICE 75 C H A M B E R  

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 Bldg., C H I C A G O  

OF C O M M E R C E  

Established1895. 

M I N N E A P O L I S  

J O H N  D I C K I N S O N  & C O .  
·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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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 Statesand Canadian ports fortheweek ending 
with Thursday is asfollows in bushels: 

Leith 
Hull 
Newcastle 
Manchester 
Belfast 

98,000 
230,000 
239,474 
114,950 

Dublin 1 1 3  

224 
35,551 

Other United Kingdom 
United Kingdom, orders 
Antwerp 

546,962 
1,101,993 9,500 800 

Holland 
France 

17.000 133,000 4,640 
8,000 

1907. 1906. 1905. Germany 278,000 60,356 10,543 
September19 
September26 
October 3 
October 10 

4,340,854 4,677,522 2,178,428 Portugal, Italy, Spain and 
5,272,737 4,574,653 2,064,932 Austria-Hungary 340,000 800 
4,731,950 4,917,021 1,072,642 Scandinavia 13,553 
5,295,292 3,257,886 2,774,462 Asia 99,997 23,878 

October 17 
October 24 
October 31 
November 7 
November 14 
November 21* 
November 28 

4,964,062 4,931,841 2,831,482 Africa 
4,765,589 5,188,817 4,267,109 West Indies 7,217 33,024 
4,792,349 4,492,974 6,283,399 All other *166.943 7,742 7,134 
5,459,593 4,155,811 3,532,429 
6,192,944 3,742,331 4,730,211 Total 4,275,202 640,583 251,860 
5,103,143 4,025,073 3,353,068 *Piraeus 
5,459,324 4,204,917 3,706,690 

December 5 6,192,241• 4,791,020 4,245,020 52,000 bushels. 
*Portland, Ore., not received. mo 

C O R N  E X P O R T S  IN B U S H E L S .  
(Bradstreet's.) T 

Exports of barley amounted to 171,127 bushels and of rye to 

C E R E A L  E X P O R T S  BY PORTS. 
FromtheUnitedStatesand Canada. 

1907. 1906. 
September 19 298,911 545,751 

1905. 
1,272,495 

(Bradstreet's.) 
Flour,bbls. 
This Last 

Wheat,bush. 
This Last 

Corn,bush. 
This Last 

From 
September 26 1,193,190 465,864 1,212,992 
October 3 498,374 846,099 1,186,388 New York 

week. week. week. week. Iweek. week. 
47,701 38,320 980,082 689,407 168,036 281,243 

Phila. 
October 10 343,694 1,202,430 962,474 84,087 34,909 498,764 541,947 207,939 66,302 

Baltimore 
October 17 572,825 1,319,036 776,435 ....38,014 34,088 

Boston 
October 24 749,122 1,495,111 19,369 15,007 708,138 

305,292 563,000 512,956 
234,916 348,289 

68,830 
194,807 

Newp't, N. 9,072 31,990 October 31 
November 7 
November 14 
November 21 
November 28 
December 5 

666,340 1,300,221 
712,501 870,924 

1,133,488 1,229,352 
560,629 594,861 
710.182 1,040,970 

1,187,276 1,109,477 

C E R E A L  E X P O R T S ,  W I T H  DESTINATIONS. 
The exports ofwheat and corn (in bushels) and of flour (in 

barrels) from the United States and Canada (coastwise ship- 
ments included), with ports of destination, for the week ending 
November 28, 1907, follow: 

Norfolk 
Portl'd, Mc. 
N. Orleans 
Galveston 
Mobile 
San Fran, 
Portl'd, O. 
Tacoma 
Seattle 

8,620 

Tot. U. S...254,398 231,092 4,334,1643,392,680 

1,009,310 40,196 
751,050 56,314 

1,054,633 
1,010,522 
1,643,824 

8,000 44,000 
6,000 9,000 
8,200 6,000 

560,000 338,000 
376,000 274,000 61,000 

2,402,317 
91,000 

5,300 8,000 

25,335 

80,483 
17,778 651,342 21,577 

550,775 364,460 
12,000 

955,231 710,182 

Vancouver 
Montreal 
Halifax 

44,538 6,100 365,606 
29,463 

1,981 1,167 

232,045 
861,445 

To Wheat. Corn. Flour. St. J'n, N. B. 5,400 114,000 
Liverpool 
London 
Bristol 
Glasgow 

433,566 275,000 14,149 
304,055 55,461 73,904 

43,000 2,000 
136,258 49,307 31,660 

Tot. Can. 

Gr. total 

51,929 36,730 479,606 861,445 232,045 

.306,327 267,822 4,813,770 4,254,125 1,187,276 710,182 

P I L L S B U R Y ' S  

B E S T 

F L O U R 

9 7 4 4 0 3 

T H E  B E S T -  

S I N C E  W H E A T 

W A S F I R S T  S O W N 

Pillsbury's 

B E S T 

X X X X  

YAY JIN 
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P l e a s i n g 

"Everyonewascarefullylook- 

edafterwiththegreatestkindness. 
Iwouldnot be afraid to senda 
childover your road after this 
trip." 

R o c kI s l a n d 

O u t  o f t h e  fullnessof her heartspoke 

this w o m a n ,  w h o  signed herself "a 

grateful passenger. 

S h e  a n d  her little b o y  u s e d  a R o c k  

Island Personally C o n d u c t e d  Tourist 

Sleeping C a r  on their trip to Los An- 

geles last January. 

S h e  is only o n e  of m a n y  w h o  h a v e  

c o m m e n t e d  favorably u p o n  our ser- 

v i c e - a n d  without being solicited to 
do so. 

Remember,"RockIsland"istheroute 
ofthefamousGoldenState Limited- 
ourservice-bothLimited and Tour- 
ist-isofhighcharacter. 

Twodailythroughtouristcarsviaour 
El Paso Short Line and tri-weekly 
throughcarsviaour Colorado Scenic 
Line. 

Direct connection from Minneapolis 
andSt.Paulviabothroutes, 

Diningcarservice-best in the land. 

Letmesendyouourillustratedfolder 
"Across the Continent in aTourist 
Sleeping Car," fully describing our 
serviceandroutes. 

C a l i f o r n i a  

T o u r i s t  

S e r v i c e  

MinneapolisOffice- 
322NicolletAvenue 

St. PaulOffice- 
SixthandRobertStreets 

W.L.HATHAWAY, 
Dist.Pass.Agt. 

G O P H E R S T A T E 

E X P R E S S 

Convenienthoursof 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 
GopherStateExpressisthepopulartrainbetween 

the Twin Cities 

D u l u t h  a n d S u p e r i o r  

Thedaycoachesareofthelong, easyriding, wide 
aisle,high-backseattype; goodenough for any- 
body, butifyoupreferexclusiveness, takeaseat 
intheBuffetParlorCar. 

LeavesST. PAUL 
66 MINNEAPOLIS. 

Arrives SUPERIOR.. 
46 D U L U T H .  

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  

R A I L W A Y  

Third andNicollet 
Minneapolis 
V.D.JONES 

CityPassengerAgent 

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 GrainandLive 

Stock use the same judgment as when 

y o u  place insurance.-Choose a good 

c o m p a n y .  

T r y  

T h e  V a n  D u s e n - H a r r i n g t o n  Co. 

MINNEAPOLIS DULUTH 

GeorgeW.Peavey 
FrankT.Heffelfinger 

SOUTHST. PAUL 

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 
largestaggregatestoragecapacityofanyElevatorSystem 
intheworld. Totalcapacityineightstates,35,800,000bu. 

HEADQUARTERS, MINNEAPOLIS 
BranchOffices: 

Chicago Duluth KansasCity 

I N D U S T R I A L 

Omaha 

O P P O R T U N I T I E S 

F O R T H E R  

P A C I F I  
YELLOWSTONE 

PARK 
LINE 

ThegreatNorthwestoffersanattractivefield 

forthebusinessman, investor, or settler. 

Excellentopeningsforfactories. 

Fine markets for manufactured goods near 

athand. 

Sendat once for "OPPORTUNITIES," a free 
booklet, describing the business chancesin 
NORTHERN PACIFICtownsandcities. 

Addressrequeststo C. W. MOTT, G. E. A., 

St. Paul, Minn. 

VisitYellowstone ParkforanOutingin1908. 

N o r t h e r n  P a c i f i c  R a i l w a y  

A.M.CLELAND,G.P.A.,ST.PAUL,MINN. 

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  S t r u c t u r e s  

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 of Remnants in 

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  

atInteresting Prices 

W. S. N O T T  CO M P A N  Y 
200-206 FirstAve.So. MINNEAPOLIS, MINN 

Write us 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 our GasolineEngineCatalogueNo. 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 . 

MANUFACTURERS 
OF 

M i l l  a n d  E l e v a t o r  M a c h i n e r y  

Writefor 
NEW CATALOGUE 

B E M I S B R O  

B A G 

C O M P A N Y  

MINNEAPOLIS 

TRADEMARKREGISTERED 

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

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  

C 
I 
T 
E 
F 
C 
I 
R 
C 
U 
L 
A 
R 
S 

S H I P  
Y O U R  

F U R S 

FOR H I D E S  A N D  P E L T S  FOR 
 

McMillan Fur & 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  

I L L U S T R A T E D T R A P P E R S '  GUIDE 

FREE TO THOSE W H O  SHIP US. 

Ship your Hides, Furs, Pelts, 
Wool, Ginsengand Seneca Root 

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 E 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 Orders inFutures. 

MINNEAPOLIS 
Chicago 

DULUTH 
Milwaukee St.Louis 

"PRIVATEMARKETLETTERFORCUSTOMERS" 

Capital Authorized. 

Capital Paid Up.. 
Rest.. 

......$10,000,000.00 

4,835,000.00 
4,835,000.00 

HON. ROBERTJAFFRAY,D. R. WILKIE, 
President. 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  

BRANCHESOF PROVINCEOFMANITOBA-Brandon, Portagela Prairie, 
Winnipeg. 

BRANCHESINTHEPROVINCE OF SASKATCHEWAN-Balgonie, Broad- 
view, NorthBattlefield, PrinceAlbert,Regina,Rosthern. 

BRANCHES INTHEPROVINCEOFALBERTA-AthabaskaLanding,Banff, 
Calgary,Edmonton,RedDeer, Strathcona, Wetaskiwin, 

BRANCHES INTHEPROVINCEOFBRITISHCOLUMBIA-Arrowhead,Cran- 
brook, Golden, Nelson, Revelstoke, Vancouver, Victoria, 

Also Branches throughoutthe Provinces ofOntarioand Quebec. 
SAVINGS DEPARTMENTSATALLBRANCHES. 

Currentrateofinterestondepositsallowedfromdateofdepositand 
creditedquarterly. 

1 

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  m e a l  m a d e  in the United States is exportedto 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 ofoil meal. Write forprices. 

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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