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t h e  n o r t h e r nI TRUST COMPANY
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CAPITAL * 1 , 5 0 0 , 0 0 0  
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O F F I C E R S
BYRON L.SM ITH  P R E S ID E N T  

F. L .H A N K E Y  V IC E  P R E S ID E N T
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EDWARD C.JARVIS AUDITOR

S n inspection o f  ou r", 
BANKING H0U5E invited '

FIR ST F L O O R
SAVINGS AND BOND D EP A R T M E N T ,

S E C O N D  F L O O R  ,
BANICING AND FOREIGN DEPARTMENT ,

T H IR D  F L O O R  '
TRUST DEPARTM ENT

B A S E M E N T
THE NORTHERN TRUST SAFE DEPOSIT !  

C O M P A N Y  V A U L T S

Fisk & Robinson James B. Forgan 
President

Charles N. Gillett 
Cashier Chas. £. Lewis & Co.

B A N K E R S
G overnm ent B onds  

City of N ew YorK  Bonds 
Investm ent Secu rities

N E W  Y O R K  B O S T O N

MEMBERS NEW YORK STOCK EXCHANGE

C H I C A G O  O F F I C E :  1 3 5  A d a m s  S t  
C. Frederick, Childs, Mgr. Telephone Cent. 6216

4 1 2  to 4 1 5  Cham ber o f  Comm et ce

MINNEAPOLIS
Private W ires. Telephone M. 1568

G rain , Provisions , 
Stocks, Bonds

New York and Chicago Correspondents :
Bartlett, Frazier & Carrington 
Pringle, Fitch & Rankin

M em bers o f  all Principal Exchanges

The Minnesota 
Loan & Trust Co.

MINNEAPOLIS

Statem ent o f  Condition on Jan. 1, 1 9 0 8 .

A S S E T S
Mortgages on Real Estate. .$507,940.00
Mortgages on Real Estate,

Guaranty Fund.................... 106,100.00
Loans Secured by Collateral. 425,985.21 
Municipal and other Bonds

and Stocks ...........................  476,439.11
Accounts Receivable.............. 9,169.63
Office Building and Site........ 200,000.04
Real Estate (Miscellaneous) 805.22 
Cash and Due From Banks.. 410,887.52

$2,137,326.69
LIABILITIES

Capital Stock.........................  $500,000.00
Surplus.......................................  200,000.00
Undivided Profits.................... 44,644.11
Dividend Payable Jan. 2, 1908 15,000.00 
Deposits ...............................  1,377,682.58

$2,137,326.69

THE FIRST NATIONAL 
BANK O F C H IC A G O

Capital and Surplus, $15,000,000

Welcomes and appreciates accounts of 
conservative banking houses, believing that 
its extensive clientele which has been 
gradually developed by more than forty 
years of consistent, considerate service is 
significant endorsement of the agreeable 

and satisfactory accommodations 
rendered to its customers.

D I V I S I O N  F ,  (B A N K S  A N D  B A N K E R S ) 
A U G U S T  B L U  M, V i c e - P r e s i d e n t  
H E R B E R T  W . B R O U G H , A ssista n t M anager

F v e r s z  & C o m p a n y
B A N K E R S

220 LA SALLE ST. 37  PlNE ST.
CH IC AGO NEW YORK

I N V E S T M E N T  B O N D S

Charles Hathaway & Co.
D E A L E R S  IN

COMMERCIAL PAPER
C H A S. W . FOLDS, - Resident Partner

205 La Salle Street, CHICAGO.
N E W  YO R K  OFFICE - 45 W all Street
BOSTON OFFICE - 27 State Street
ST. LOUIS OFFICE - - 408 Olive Street

Capital and Surplus

$ 6 .0 0 0 .0 0 0

TH E
CONTINENTAL

NATIONAL
BANK

DF
CHICAGO

Deposits
$ 6 5 .000.000

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

Capital $3,0 0 0,0 00 .00  Su rplu s and Profits $ 8,934,849.15  Deposits Aug. 22, 1907, $94,122,760.43
O F F I C E R S D I R E C T O R S

Richard Delafield, President. Maurice H. Ewer, Cashier. 
Gilbert G. Thorne, Vice-Prest. W. O. Jones, Asst. Cashier. 
John C. McKeon, Vice-Prest. W. A. Main, Asst. Cashier. 
John C. Van Cleaf, Vice-Prest. F. O. Foxcroft, Asst. Cashier.

Joseph T. Moore 
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George S. Hart 
Charles Scribner 
Edward C, Hoyt 
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The Commercial 
National Bank

of CHICAGO
Capital, Surplus and Undivided Profits, $ 7 , 0 0 0 , 0 0 0  

Deposits, $ 4 0 , 0 0 0 , 0 0 0
OF F I C E R S

G E O R G E  E . R O B E R T S  ,  .  .  President 
JO S EP H  T .  T A L B E R T  . .  . V ice-P res. 
RA LPH VAN V E C H T E N , 2 D V ioe-P res. 
O A VID  VER N O N  .  .  . Srd V ice-P res. 
N A T H A N IE L  R. LO SCH  .  . C ashier

G EO R G E B. S M ITH  . 
H A R V EY  C . V E R N O N  
H . ER SKIN E S M IT H  . 
W M . T .  B R UCK N ER  . 
EDGAR ,V. JO HNSON

. Ass’T C ashier 
. Ass’T  Cashier 
. .Ass’T C ashier 
. Ass’T  Cashier 
. . . Auditor

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

during forty years of continuous 
service and growth

M E M B E R S :
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Minneapolis Chamber of Commerce 
New York Produce Exchange 
Merchants Exchange, St. Louis

SIDNEY C. LO V E  FREDRICK SW IF T

SIDNEY C. LOVE
FREDRICK C. ALDRICH

& CO.
Stock and Grain NEW YORK 

CHICAGO 
ST. LOUIS 
MINNEAPOLIS

Fellow of the Am erican Association of Public Accountants 
Fellow of the Minnesota Society of Public Accountants

H erbert M. T emple
PUBLIC A C C O U N T A N T  A N D  A U D ITO R

Business System s a Specialty

ST . PAU L  
Germania Life Bldg. 

N. W . Main 519  
Tri-State 1239

MINNEAPOLIS
Lumber Exchange 
N. W . Main 2406  

Tri-State 2781

AUDITS SYSTEMS
Marwick, Mitchell & Co.,

CHARTERED ACCOUNTANTS
760 Temple Court MINNEAPOLIS

79 Wall Street, NEW YORK

CHICAGO PITTSBURG 
ST. PAUL WINNIPEG

LONDON
GLASGOW

M. C. MILLER, 
Consulting Promoter

Companies Organized.
New, Original and Effective Plans for Financing 

Enterprises.
Special Form of Underwriting for Realty 

and Industrial Corporations.

418-21 Andrus Bldg., Minneapolis, Minn.

TH E  HOME BAN K  
OF C A N A D A

426 Main St.,

W I N N I P E G

A General Banking Business Transacted.
Exchange Bought and Sold. 

Collections on Western Canada Solicited.
W . A . MACHAFFIJE., Manager Winnipeg Branch.

P A T R O N A G E  IS T H E  B E S T  R E W A R D  F O R  A  L O N G  P E R I O D  

O F  C O N S E R V A T I V E  M A N A G E M E N T .

BARIN G in mind that the Provident L ife  and Trust 
Company in point o f assets is ninth in size o f the reg ­
ular Old Line L ife Insurance companies, excluding 
two com panies which write industrial insurance, a 
com parison of rates between the Provident and the 
other nine com panies included in the first ten, is in ­
teresting to prospective insurers.

The average rate o f the other com panies on a
tw enty Paym ent L ife at age 35 is ..............................$37.17

Provident L ife and Trust Com pany’s rate i s ..........  33.28
D ifference in favor of the Provident on $1,000..........  3.89
D ifference in favor of the Provident on $10,000.... 38.90
Difference in favor of the Provident on $50,000.... 194.50
The average rate in other nine com panies on 20

year endowm ent is .........................................................  51.06
The rate in the Provident L ife and Trust C om ­

pany is .......... ' . ....................................................................  4^.70
Difference in favor o f the Provident on $1,000..........  4.36
D ifference in favor of the Provident on $10,000-----  43.60
D ifference in favor of the Provident on $50,000.... 218.00

This is the regular participating rate in all o f the ten com ­
panies. The Provident has the further advantage of issuing a 
paid-up participating policy secured by surrender of original

contract when the required number of prem ium s is not com ­
pleted.

W hen the Provident changed from  the 4% to the 3%% re­
serve basis, which, reduced to plain English, means taking a 
larger am ount from  the prem ium  to put into the reserve, they 
did not increase the prem ium  but m aintained the same rates 
put into effect when the com pany was organized in 1865, not­
w ithstanding the fa ct that the com pany’s prem ium  rates then 
were som ewhat lower than the average rate of other companies.

M ere cheapness or low  rates is not an inducem ent to in­
sure in a com pany unless there are logical causes w hich con ­
tribute to such low cost, backed by the very  best financial 
stability, as in the case of the Provident.

They do not aim to do m ore w ith the individual dollar by 
assum ing greater risks, but the superiority of the com pany is 
due to the restricted territory from  w hich business is produced, 
and the character o f risks accepted by the com pany. This is 
best exemplified in the words o f one of the policyholders in 
the M innesota Agency. H is statem ent follow s:

“ In answer to your favor o f August 1, relative to m y policy 
“ of $50,000, recently taken through you in the Provident L ife 
“ and Trust Company. I would state that this insurance was 
“ placed with you after a thorough investigation of several 
“ com panies, because it appealed to me as offering the best 
“ returns for prem ium s paid, and the greatest security on 
“ account of restricted territory in which you write insurance.”  
W A R R E N  M. TTORNER. General Agent for Minnesota.

103S-40 Security Bank Building, M inneapolis.
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Established
1865 UNION BANK OF CANADA Quebec"

Capital Authorized, $4 ,000,000,00 -  Capital Paid up, $3 ,141,000.00 —  Rest, $1,700,000.00
B o a r d  o f  D i r e c t o r s .

Hon. John Sharpies, President; W m . Price, Esq., Vice 
President; R. T. Riley, Esq., E. L. D rewry, Esq., W m . 
Shaw, Esq., F. E. Kenaston, Esq., John Galt,. Esq., M. 
B. Davis, Esq., E. J. Hale, Esq., Geo. H. Thom pson, Esq., 
G. H. Balfour, General m anager; F. W . Ashe, Supt. 
E astern branches; J. G. Billett, Inspector; E. E. Code, 
Asst. Inspector. >

H. B. Shaw, Supt. W . branches, W innipeg; F. W . 
S. Crispo, W estern Inspector; H. Veasey, Asst. Inspector; 
P. V ibert, Asst. Inspector; J. S. H iam , Asst. Inspector. 

A d v i s o r y  C o m m i t t e e ,  T o r o n t o  B r a n c h :
Geo. H. Hees, Esq., Thom as Kinnear, Esq.

B r a n c h e s  a n d  A g e n c i e s .
Quebec.—Dalhousie Station, M ontreal, Quebec, St. 

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

town, Crysler, Englehart, Erin, Fenwick, Fort W illiam, 
H aileybury, H astings, Hillsburg, Jasper, Kem ptville, 
K inburn, K ingsville, Leam ington, M anotick, Melbourne, 
M etcalf, M errickville, Mount Brydges, N ewboro, New 
Liskeard, N orth Gower, N orwood, Osgoode Station, Ot­
tawa, Pakenham , Portland, Plantagenet, Roseneath, 

Shelburne, Sm ith’ s Falls, Smithville, Stitsville.

Sydenham, Thornton, Toronto, W arkw orth, W estw ood, 
W heatley, W iarton, W inchester.

M anitoba.—Altona, Baldur, Birtle, Boissevain, B ran­
don, Carberry, Carman, Crystal City, Cypress River, D au­
phin, Deloraine, Glenboro, Gretna, H am iota, H artney, 
Holland, Killarney, M anitou, M elita, Minnedosa, Minto, 
Morden, Neepawa, Ninga, Rapid City, Roblin, Russell, 
Shoal Lake, Souris, Strathclair, Virden, W askada, 
W awanesa, W ellw ood, W innipeg, W innipeg, N. E. Br. 
W innipeg, Sargent, ave., Br.

Saskatchew an.—Areola, A squith, Carlyle, Craik, Cupar, 
Esterhazy, Fillmore, Humbolt, Indian Head, Lanigan, 
Lem berg, Lum sden, Maple Creek, M ilestone, M oose Jaw, 
M oosomin, Oxbow, Pense Qu’Appelle, Regina, Saskatoon, 
Saskatoon, W est End Branch, Sintaluta, Strassburg, 
Sw ift Current, W apella, W eyburn, W olseley, Yorkton.

Alberta.—Airdrie, Blairm ore, Bowen, Calgary, Card- 
ston, Carstairs, Claresholm, Cochrane, Cowley, Didsbury, 
Edm onton, Saskatchewan, Frank, H igh River, Innisfail, 
Lacom be, Lethbridge, M acleod, M edicine Hat, Okotoks, 
P incher Creek.

British Colum bia.—Vancouver.
A gents and correspondents at all im portant centers in 

Great Britian and the United States.

W E S T E R N  B O N D S .
FUTURE BOND ELECTIONS.

J a n u a r y  21.— Cashton, W is., $15,000 electric light and build­
ing bonds,.

J a n u a r y  25.— K ettel R iver, Pine Co., Minn., $7,500 bonds, 
denom ination $750; 10 years. Aug. L . A hlbrecht, town clerk, 
W illow  River, Minn.

J a n u a r y  31.— Franklin. Neb., $17,000 waterworks bonds, d e­
nom ination $1,000; 5%; 5-20 yearsi (op tion al); certified check 
5%. Jay A. D ickey, city  clerk.

M a r c h  4 .— Milwaukee, W is., $040,000 school bonds.
M a r c h  4.— Grand Rapids, M ich., $200,000 w ater bonds.
A p r i l  6.— Oceana County, Mich., $55,000 court house bonds.
A p r i l  6.— E scanaba, Delta Co., M ich., $25,000 road bonds.

FUTURE BOND SALES.
J a n u a r y  20.— F ort Pierre, S. D .; $9,000 w aterw orks; 20 years,; 

not to exceed 5 percent interest. D eposit $500. M. A. M c­
Millan, city auditor.

J a n u a r y  23.— Regina, Sask., $100,000 debentures; 30 years; 
$255,000 street, debentures, 15 years; $50,000 side-w alk deben­
tures, 20 years; $60,000 sewer debentures, 30 years; $30,000 
w aterw orks debentures, 30 years; $60,000 electric light deben­
tures, 30 years; all bearing 5 percent interest.

J a n u a r y  24.—Eau Claire, W is., $25,000 refunding bonds; 4 
percent; 20 years. J. C. Fennessey, city  clerk.

J a n u a r y  31 .— Lynden, W ash., $5,000 general im provem ent 
bonds; 5 percent; 7-20 year (op tion a l); denom ination $100 to 
$1,000; certified check $500. D. W . Bender, town clerk.

F e b r u a r y  1.— Gallup, N. M., $20,000 w aterw orks and street 
im provem ent bonds, denom ination $1,000; 6 percent; 30 years 
(op tion a l); certified check 2 percent. R. F. Hall, town clerk.

A n y  D a te .
Cordell, Okla., $12,000 w aterw orks bonds; 4%;. 10-30 year 

(op tion al); $8,000 light bonds; 4%; 10-20 years (optional). A. 
W . F. Lee, town clerk.

Lawton, Okla., $25,000 school bonds; 5%; 20 years (optional). 
A. J. Burton, district clerk.

Alliance, Neb., $2,000 city  im provem ent bonds; interest bid. 
W . O. Barnes, city  clerk.

A lva, Okla., $40,000 w aterw orks and sewer bonds; 6%; 30 
yearsi. City clerk.

Idaho Falls, Idaho, $49,500 district irrigation bonds; 6%; $330,- 
000 district irrigation bonds, 6%; $275,000 district irrigation
bonds, 5%.

Bloom ington, Neb., $14,000 w aterw orks bonds; 5%; 20 years 
(optional). J. B. M cGrew, mayor.

M anitow oc, W is., $20,000 school bonds; 4%. IT. L. Markham, 
clerk, board of education.

Superior, W is., $30,000 school bonds; 5%; 10-20 years (op ­
tional). W . F. Niehaus, chairman, board of finance. ■

BOND NOTES.
Calremore, Okla.— The $40,000 5% w aterw orks extention bonds 

have been sold.
Lem oore, Cal.— The question of issuing $3,000 school bonds, 

is under consideration.
B eaver City, Utah.— A t an election held recently, $20,000 

school bonds were voted.
• Valentine, N eb.— The question to issue $5,000 school bonds 

will be subm itted to the voters.
Sunrise, M inn.— The $4,000 5%% 14y2 year bridge bonds o f ­

fered D ecem ber 15, were not sold.
Pueblo, Colo., School D istrict No. 1.—An election will be 

held to vote $200,000 school bonds.
Okotos, A lta., Canada.— The $4,700 town hall site and flour 

mill bonus debentures were not sold.
Ocean Park, Cal.—A  special election will be. held to vote on 

issuing $25,000 fire departmen-t bonds.
Platte, S. D.— A t a recent election, the question of issuing 

$10,000 w aterw orks bonds, was defeated.
Belfrey, M ont., School D istrict No. 3'4.— The state has pur­

chased the $3,900 10 year building bonds.
Denver, C olo.— No satisfactory  bids* were received for the 

$243,500 6% 5-15 year (optional) park bonds.
L os Angeles, Cal.— An election will be held in the Burbank 

School D istrict to vote $75,000 school bonds.
* Calgary, A lta., Canada.-—A  by-law  has been adopted provid ­
ing for the issuance of $35,000 “ fa ir”  debentures.,

D ecatur Co., Ia.— Etaery, Anderjon & Co., o f Cleveland have

purchased the $49,000 4% 7-10 year (optional) courthouse bonds 
offered w ithout success Novem ber 1.

Seattle, W ash.— The city  council has authorized the issuance 
o f $432,810 6% 10 year street im provem ent bonds..

Santa Clara, Cal.— The state has purchased at par the $20,- 
000 4y2% 1-40' year (serial) water and light bonds.

M edford, W is.— The election o f D ecem ber 24 authorized the 
issuance of $30,000 w aterw orks bonds by a vote o f nearly two to 
one.

Dolores, Colo.—An election will be held to vote upon the 
proposition of issuing $40,000 electric light and waterworks 
bonds.

Harrington, W ash.—A t an election held recently, the ques­
tion o f issuing $22,000 w aterw orks bonds., was carried unani­
mously.

Sidney, Neb., School D istrict No. 1.—No satisfactory bids were 
received for the $15,000 5% 4 2-3 year (optional) average build­
ing bonds.

Toppenish, W ash.— The $4,000 town hall and the $2,000 street 
im provem ent bonds not exceeding 6%, s. a., 10-20  year (optional) 
were not sold.

Redwood Co., Minn., School D istrict.— The question o f is ­
suing $400 5% school bonds is being considered by the voters 
of school district No. 57.

E lk City, Okla.— M. G. O’Neil o f Dallas, Texas have pur­
chased at par the $20,000 w aterw orks and the $20,000 sewer 
bonds, 6% 10-20 year (optional).

Boise, Idaho.— The First National Bank has purchased the 
$78,211 7% 1-10 year (serial) street im provem ent bonds re ­
cently authorized by the council.

Belle Plaine, Minn.— The balance of the' $10,000 5% 2-12 year 
(optional) w aterw orks bonds, am ounting to $6,500 have been, 
disposed o f to local parties at par.

Seattle, W ash.— J. P. Agnew, auditor o f K ing  county, has 
sold $1,500,000 5% sem i-annual 20 year funding bonds to the 
Harris Trust & Savings Bank and E. H. Rollins & Sons of 
Chicago, for  a premium of $2,000.

Chinook, M ont.—The state will not accept the $14,800 6% 
electric light bonds awarded them on Decem ber 12, as the a t ­
torney general will not approve the bonds on the ground o f ex ­
ceeding the legal debt limit.

Cedar Falls, IaL—The city  has sold to the Cedar Falls 
Savings Bank, $14,500 sewer bonds and $1,000 sewer bonds to 
local, parties. The above probably take the place of the $16,000 
4%% 1 - 10  year (serial) sewer bonds, offered w ithout success on 
October 25.

Fairview , Okla.— The sale o f the $50,000 6% 30 year w ater­
works bonds to John Nuveen & Co., o f Chicago, has been can ­
celled, as it has been found that the constitution lim its the 
m aturity to 25 years,. Another election w ill be necessary to 
authorize the bonds.

Burlington, la., School D istrict.— The S150,000 4% 5-10 year 
(optional) building bonds, offered w ithout success last July, 
have been authorized by the school board to be issued in de­
nom ination of $100, $500 and $1,000, in order to allow local in ­
vestors to purchase them.

Dubuque, Ia.— The city council has authorized the issu­
ance of the follow ing 5% 'bonds,: $3,543.32 street im provem ent
bonds, dem oniation $500, except one for $543.32; $9,363.94 street 
im provem ent bonds, denom ination $500, except one for $363.94; 
$9,461.47 street im provem ent bonds, denom ination $500, except 
one for $461.47; $125.12 sewer bonds; $2,864.37 sewer bonds, d e­
nom ination $250, except one for $114.37; interest sem i-annually. 
M aturity on or before seven years.

From irrigated fruit lands in Washington orchardmen 
are making from $1,000 to $2,000 net per acre.

B A N K  A N D  T R U S T  C O M P A N Y

A U D I T I N G  A N D  C O U N S E L L I N G
B y a T h o r o u g h l y  T r a i n e d  a n d  B r o a d l y  E x p e r i e n c e d  B a n k e r  

P r a c t i c a l , C o m p r e h e n s i v e  R e s u l t s

L. L. D o u b l e d a y

M IL W A U K E E ,  W l S
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The FIRST NATIONAL BANK ST,
Capital $1,000,000.00 Surplus $1,000,000.00

Officers : E. H. Bailey, Prest. E. N . Saunders, Vice Prest. W m . A . Miller, Cash. F. A . Nienhauser, Asst. Cash. O. M. Nelson. Asst. Cash. 
Directors; H. P. Upham. James J Hill, Howard Elliott, D. C. Shepard, H. E. Thompsom, E. N . Saunders, Louis W . 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.

DIVIDENDS.
The Wampanoag Mills of Fall River have declared 

the regular quarterly dividend of 1%.
Hall Signal Company directors have declared action 

on quarterly dividend of on common stock.
The Potomac Mill of New Bedford has declared a 

quarterly dividend of iR>%, payable January 15.
Pittsburg & Lake Erie declared regular semi-annual 

dividend of 6%, payable February 1 to stock of record 
January 24.

Peoples Gas Company declared a regular quarterly 
dividend of iRj%, payable February 25, to stock of record 
January 20.

The Consolidated Ice Company has declared a regular 
quarterly dividend of ij/2% on the preferred stock, pay­
able January 20.

The Electric Bond & Share. Company has declared a 
regular quarterly dividend of i TA %  on the preferred stock, 
payable February 1.

The directors of the Dominion Coal Company, Ltd., 
have declared the regular semi-annual dividend of 3^2% 
on the preferred stock.

The directors of the Baltimore & Ohio Railroad have 
declared the regular semi-annual dividends of 2% on pre­
ferred and 3% on common.

Directors of the Michigan State Telephone Company 
have declared a regular quarterly dividend of iL>% on the 
preferred, payable February 1.

The Harbison-Walker Refractories Company has de­
clared a regular quarterly dividend of 1 JA %  on the pre­
ferred stock, payable January 20.

The Philadelphia Company has declared the regular 
quarterly dividend of I J/2% on the common stock, payable 
February 1 to stock of record January 10.

The Omaha Electric Light & Power Company has 
declared a regular semi-annual dividend of 2 j 4%, payable 
February 1 to stock of record January 20.

The H. B. Claflin Company has declared the regular 
quarterly dividend of 2% on the common stock, payable 
January 15 to stock of record January 13.

The directors of the Edison Company of Boston have 
declared the regular quarterly dividend of 2R>%, payable 
February 1 to stock of record January 15, 1908.

American Caramel Companv declared regular quarter­
ly dividend of 1^2% and 1^2% extra on common stock, 
payable February 1 to stock of record January 11.

The Federal Sugar Refining Company has declared 
the regular quarterly dividend of iR>% on preferred stock, 
payable February 1 to stock of record January 29.

The regular quarterly dividend of 1̂ /2% on the pre­
ferred stock of Milwaukee Electric Railway & Light 
Company will be paid January 31 to stock of record Ja n ­
uary 20.

Tennessee Copper Company declared a semi-annual 
dividend of $1.25, payable February 15 to stock of record 
February 3. This compares with $2 last Ju ly  and $1.25 a 
year ago.

The Minneapolis General Electric Company have de­
clared regular semi-annual dividends of $3 per share on 
preferred stock and $2 per share on common stock pay­
able February 1 to stock of record January 15, 1908.

The Manhattan Electric Supply Company has declared 
a regular semi-annual dividend of 3% on the preferred 
stock and a dividend of 4%  on the common stock out of 
earnings of past six months, both payable February 3.

The Kansas Natural Gas Company has declared an 
initial dividend at the rate of 6% per year, payable in 
monthly installments. The first payment of So cents per 
share will be made February 24 to stock of record Feb­
ruary 5.

The board of directors of the American Cotton Oil 
Company have taken action upon the declaration of the 
common stock dividend which was deferred by the board 
at its meeting last November and have declared a divi­
dend of 4%  on the common stock of the company out of 
the earnings for the year ending August 31, 1907, payable 
on March 2, 1908.

Bellingham (Wash.) mills shipped 150,269,028 feet of 
lumber in 1907, enough to make a twelve-inch walk 
around the world and lap all the way across the United 
States.

N E W  SECURITIES IN 1907.
The Journal of Commerce and Commercial Bulletin 

has completed compiling its special record of the output 
of new securities, which is so essential for a proper study 
of large economic questions. Railroad, industrial and 
public service corporations (exclusive of municipalities) 
throughout the United States during 1907 authorized the 
issue of $2,102,552,000 stocks, bonds and notes, an increase 
over 1906 of $465,538,650, but so unresponsive was the 
money market that only $1,393,913,300 were actually 
issued.

The following table briefly but clearly shows the class 
and amount of securities authorized and issued by the rail­
roads and by industrial corporations during the year:

R ailroads.
Authorized. Issued.

N otes ............................................................ $262,007,000 $267,597,000
Bonds .............................................................. 770,675,600 440,588,000
Stocks .............................................................. 536,359,900 248,864,200

Total .................................................... $1,569,042,500 $957,049,200
I ndustria ls.

Authorized. Issued.
N otes ............................................................ $70,700,000 $68,100,000
Bonds .......................................................... 186,862,000 183,660,000
Stocks .......................................................... 275,947,500 185,104,100

Total .................................................... $533,509,500 $436,864,100
Grand total ...................................... $2,102,552,000 $1,393,913,300
The flotation of $5,000,000,000 new securities in three 

years—$1,239,000,000 were issued in 1905—throws valuable 
light upon the congestion that developed early in the year 
and culminated in a financial panic more disastrous in 
certain respects than those of 1892, 1873 or even 1857, 
when the New York  banks suspended payment for eight 
weeks. In their anxiety to raise capital at any cost, many 
corporations resorted to short term notes, which were 
offered on a basis to yield from 6 to 10% interest. But 
even this class of borrowing came to be regarded with 
distrust, and after some $330,000,000 had been placed the 
output ceased. Bonds and stocks alike being unsalable, 
there remained the unpleasant alternative of curtailing 
expenditure, and during the final quarter of the year many 
ambitious projects, railroad and industrial, were either 
abandoned or postponed, a course counseled also by a 
marked falling off in traffic and general business. Decem­
ber was the lightest month in years, the aggregate offer­
ing being under $26,000,000. November’s authorizations 
w7ere heavy, but a large percentage have not yet been 
offered.

BANKING AND BANK NOTES.
Before congress gets verbose on currency reform, the 

American public should clear its mind on the difference be­
tween banking and the issue of bank notes. The great 
function of banking is the receipt of deposits and the making 
of loans. The issue of notes is a special function, which 
might be performed by a special agency or by the government 
exclusively without necessarily affecting the banking business. 
In all the ins and outs of debate, the intelligent reader will 
keep clear this difference. Also do not forget that credit 
plus collateral and currency are widely different, the former 
representing the wealth of the country and the latter being 
a medium of exchange.—Philadelphia Ledger.

DECREASE IN GOLD OUTPUT.
The production of gold in the United States was $4,750,- 

000 less and the output of silver a million ounces more in 
1907 than in 1906, according to the preliminary report of the 
director of the mint. Alaska’s gold output decreased $3,000,- 
000 and amounted to $18,750,000. Colorado produced nearly 
$21,000,000, California $17,250,000, Nevada $14,750,000, Utah 
$4,652,000, Montana $4,206,000, South Dakota $4,085,000, 
Arizona $2,500,000 and sixteen other states produce about 
$3,000,000.

The production of silver was about 57,500,000 ounces 
valued at $37,500,000. The great silver producers w ere : 
Montana $8,000,000, Utah $7,750,000, Colorado almost $7,750,- 
000, Nevada $5,126,000, Idaho $4,605,000, Arizona $2,000,000, 
California $1,500,000 and sixteen other states less than a 
million dollars all together.

Between 1896 and 1907 Colorado’s growth was in round 
numbers as follows: In raw products of the state, from
$72,500,000 to $26,600,000; manufactures, from $111,000,000 
to $191,000,000; agriculture, live stock, fruit, poultry and 
dairy, from $32,000,000 to $153,000,000; sugar, none to 
$25,000,000; and in raw metals, 1903 to 1907, from $100.- 
000,000 to $260,000,000.
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Central Trust Company
O F IL L IN O IS

152 MONROE STREET
C H IC A G O

Capital, $2,000,000 ^ profits $900,000
OFFICERS

Charles G. Da w es , President 
Vice-Pres. 

ES, Cashier

L. D. Skinner , Asst. Cashier 
W . W. Gate s , Asst. Cash. 
A lbert  G. Mang , Secretary 
Malcolm  McDo w e ll , Asst. Sec

W. I. Osborne , I 
A . Uh rla u b , 1 
W illia m  R. Dawi

DIRECTORS.
A. J. Earling, President Chicago, Milwaukee & St. Paul Railway Co.
P. A. Valentine, - . - - Capitalist.
Arthur Dixon, - • Prest. Arthur Dixon Transfer Co.
Charles T. Boynton, ■ • Pickands Brown & Co.
Alexander H. Revell, - Prest. Alexander H. Revel 1 & Co.
S. M. Felton, - - Prest. Chicago & Alton Ry. Co.
T. W. Robinson, - Vice-Prest. Illinois Steel Co.
Chandler B. Beach, - - - C. B. Beach & Co.
Geo. F . Steele, • Port Edwards Fibre Co.
W. Irving Osborne, - - - Vice-President.
Charles G. Dawes, Ex-Comptroller of the Currency.

Established 1882.

T h e Plym outh Clothing H ou se
H. J. Burton . Pres, E. A . Dr e w , Treas.
H. L. Tucker, V-Pres. W . C. Burton , Secy.

Men’s Clothing, 

Boys’ Clothing, 

Hats and Caps, 

Furnishings, 

FURS,

Shoes,

Trunks and Bags, 

Cloaks and Wraps, 

Millinery.

Com plete W inter Outfits
For Men, Women and Children,

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

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

U N IO N  IN V E S T M E N T  C O M P A N Y
F. H. W ELLCOM E, President.
F. E. K E N A STO N , Vice-Prest.
BERT W IN TER , Sec. & Treas.

HIGH GRADE MUNICIPAL BONDS YIELDING 4 to 4 ^  PERCENT.

Bank of Commerce Building, MINNEAPOLIS L IS T S O N  A P P L IC A T IO N .

Carefully Selected First Mortgages on Improved Farms yielding 5 to 6 percent.

Barnes Brothers
Farm

Mortgages

Minneapolis, Minnesota

6
SCHWARZSCHILD  
& SULZBERGER Q / O
D E B .  B O N D S  at 1 0 0  and I N T E R E S T

Members _  ̂ ^ .
1 1 2

La Salle St.

CHICAGO

C H I C A G O  
STOCK 
EXCHANGE 

C H I C A G O  
B0ARL 
OF TRADE

VonFrantzius&Go.
CIRCULAR AND PRICE ON APPLICATION

s s a r  128Ö F  SOUTH 
^ T H IR D  STREET
Minneapolis,

t\ inn.

J. W . W H E E LE R , Pres. C. F . M IX, Cashier W M . AN G LIM , V . Pres.

FIRST N A T IO N A L  B A N K
Crookston, M inn.

Capital $ 7 5 ,0 0 0  Surplus $ 5 0 ,0 0 0
W e Negotiate Farm Mortgages

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

M inneapolis, = Minnesota
Fred  E. Bar n ey , President.
F. E. K enaston . I „  ,
Isaac  H a zl e t t , j V  Prests- 
D. L. Case , Cashier.

New Accounts and Collections Solicited.

Capital, $100,000

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

WINNIPEG
Established 1874.

Capital (fully paid up) - $3,000,000
Rest and  U ndivided  Profits 3,327,832.48 
Total A ssets - - - 32,353,934.97

A General Banking Business Transacted.
Interest Allowed on Deposits and credited quarterly. 

F O R E IG N  E X C H A N G E  B O U G H T  and SO LD .

St. Paul Agents : MERCHANTS NATIONAL BANK.

F I R S T  N A T IO N A L  B A N K  m il w a u iœ e . w is
C A P IT A L  = $ 2 ,0 0 0 ,0 0 0 .

OFF CERS:—FRED VO G EL, Jr. President 
W M . BIG ELO W , Vice-President 
FRED T. GOLL. Vice-President

( ESTABLISH ED  1853 )
S U R P L U S  = $ 5 0 0 ,0 0 0 .

H E N R Y  KLOES, Cashier 
OSCAR K A ST E N , Assistant Cashier 

A . W . BOGK, Assistant Cashier

E. J, HUGHES, Assistant Cashier 
W . C. H A A S , Manager

Foreign Department
Our Banking Facilities are unexcelled. W e place them at your disposal and invite correspondence with a view of permanent businesss relations.

GOLD-STABECK LAND & CREDIT CO
Capital and SurplusF. O. GOLD, President 

C. O. R. STAB EC K , Vice-Prest.
H. N . s t a b e c k . Secretary Northwestern Fire & Marine Ins. Co. Bldg. 
P. O. H EID E, Treasurer

$200,000.00
{ TRI STATE 3Î 

N. W, NIC. 7,

FARM LOANS, COM M ERCIAL PAPER AND OTHER HIGH CLASS INVESTM ENTS
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The Northwestern National Bank
M IN N EA P O LIS , M INN.

Capital................................... - .....................$ 1 .000,000
Surplus (earned ) . . . . . ............................  Í ,000,000
Deposits......................................................... Í 5,000,000

O F F IC E R S
WM. H. D U N W O O D Y, President.

M. B. KOON, Vice President. F R A N K  E. HOLTON, Asst. Cash.
ED W A R D  W , DECKER, Vice President. CHAS. W . F A R W E L L , Asst. Cash. 
JOSEPH C H A PM A N . JR., Cashier. ROBERT E. MACGREGOR. Asst. Cash.

D I R E C T O R S
ED W A R D  W . BACKU S  
JOSEPH C H A PM A N , JR. 
W ILL IA M  H. D U N W O O D Y  
M. B. KOON  
A . T. R AN D  
A . R. ROGERS 
C. D. V E L IE  
O. C. W Y M A N

JAM ES S. B ELL J. E. CARPENTER  
E. C. COOKE E. W . DECKER
L. S. GILLETTE T. B. J A N N E Y
H E N R Y  L. LITTLE W . G. NORTHRUP  
GEO. W . PORTER W . A . R AM SE Y  
GEORGE W . V A N  D USEN  
E. P. W E L LS E S. W OODW ORTH

J. T. W Y M A N

TH E  A M E R IC A N  EXCH ANGE B A N K
D U L U T H ,  M I N N .  (Established 1879)

Capital $500,000 Surplus and Undivided Profits
O F F IC E R S

H AM ILTON  M. PEYTON , President
CHESTER A . CONGDON, Vice-President ISAAC S. MOORE. Ass t Cashier
W ILL IA M  G. HEGARDT, Cashier COLIN THOMPSON, 2d A ss’t Cashier

$802,725.00 Deposits $7,988,965.83
D! R E C T O R S

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

THE NATIONAL GERMAN AMERICAN BANK
ST. PAUL, M IN N ESO TA.

Capital, $1 ,000 ,000 Surplus, $500 ,000  Deposits, $9 ,000,000
U N I T E D  S T A T E S  D E P O S I T O R I Y .

O F F IC E R S :
JAMES W. LUSK. President

F. WEYERHAEUSER, Vice President
DONALD S. CULVER, Cashier

H. VON DER WEYER, Ass’t Cashier
GUSTAV C. ZENZIUS, Ass’t Cashier

FR ED  W. DEAN,

Highest Grade
Commercial Paper,

M i n n e a p o l i s , M i n n .
Security Bank Bldg.

Correspondence Invited

W I L L I A M S O N  & M E R C H A N T
ATTORNEYS AT LAW 

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

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

Branch Office: 5Z McGill Bldg., Waihington, D. C.

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

624 = 626=628 South F o u rth  St.

M IN N E A P O L IS
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H. V. JONES, President W . S. JONES, Business Manager

Ch as. R. A dam s, Managing Editor. E dw in  Me a d , Manager Advertising

Minneapolis Office, Suite 112 Lumber Exchange
T e l e p h o n e  Main  307.

Branch O ffices :
Chicago, 1329-1332 Stock E xchange Bldg. . C. B. M acDowell. 
M ilwaukee, E vening W isconsin  Bldg. . C. S. Clark.
W innipeg, Free Press B ldg.................................John Appleton.
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Editorial Comment.
We print in this issue a letter from Mr. James

B. Forgan, president of the First National Bank, 
Chicago, on deposit insurance, together with an opin­
ion on the Aldrich bill.

The annual statement of the Northwestern Na­
tional Life Insurance Company, of Minneapolis, 
presents a condition that is flattering to the man­
agement. The ability and reputation of the officers 
is a guarantee of soundness in administration. The 
building of a surplus, now well begun, is the indi­
cator of sound administration. The company is at 
work in eleven states.

William Commons, senior member of the firm 
of Commons & Company, grain merchants of Min­
neapolis, died on Sunday last, at a ripe old age. 
Mr. Commons was the true type of gentleman. 
Perhaps the example he left that will be longest re­
membered was this quality that he displayed uni­
formly in all relations with his fellows. As a busi­
ness man his integrity was the highest; his life was 
an example.

/  President Thomas, of the American Sugar Re­
fining Company, announces that he favors a policy 
of publicity. Under the direction of Mr. Have- 
mever the sugar company always conducted its 
business with great secrecy. The Commercial 
West favors publicity for the large trusts, not ne­
cessarily because they are conducted dishonestly, 
but because publicity will prevent agitation under 
suspicion, and will clear the way against business 
disturbance that always follows agitation.

William Kent of Chicago, now at Kentfield, Cal., 
has deeded to the United States government a 
tract of land of 295 acres of natural redwood for­
est on the southern slope of Mount Tamalpais, 
about six miles from San Francisco. The land was 
deeded to the government with the approval of 
Forester Gifford Pinchot, chief of the United States 
forest service. President Roosevelt will give it the 
name of Muir Woods, after the naturalist. Why 
not name it Kent Woods after the giver? This 295 
acre tract will be a pleasure ground as well as a 
place for scientific study for the people practically 
of the whole of California. The largest redwoods

are eighteen feet in diameter at the butt and will 
approach three hundred feet in height, rising with 
perfectly straight and clean stems. As none of the 
big trees have been cut, their age of course is prob­
lematical, but it is safe to say that the veterans 
have stood from one thousand to fifteen hundred 
years.

W e have heard much about the oppression of 
the people by the trusts—a cry the Commercial 
West has never sympathized with, believing it to 
be untrue. It believes it can hold this view, con­
sistently, without denying that there are evils in 
trust administration that need attention. As a 
proof that there is no oppression—it is a very 
strong word—it is only necessary to note the fact 
that the year’s products in T9 0 7 , according to the 
report of the Department of Agriculture, shows the 
sale price to have been $ 3 ,4 0 4 ,0 0 0 ,0 0 0  to the farmer 
—an increase of $ 4 2 8 ,0 0 0 ,0 0 0  over the value of the 
crops of T9 0 6 ! The farmer is certainly sharing in 
the country’s prosperity, and the agitation against 
trusts is proven to be more political than real.

Humiliating as a case where the law and justice 
failed to meet and terrible in its example to the 
weak of a man profiting by wrongdoing the case of 
George Edward Adams of Seattle practically has 
been concluded in the United States courts/ The 
criticism does not apply to the court nor to any 
official of the court. Adams simply stole a large 
quantity of gold dust for which no claimants have 
appeared while he was employed in the United 
States assay office. The amount abstracted from 
miner’s “ pokes’’ was $312,000. In spite of all pos­
sible publicity claimants appeared for only $59,- 
659.07. The compensation of the special master in 
chancery which is to be paid out of Adam’s estate 
is $11,205.27, leaving Adams a net profit of $241,- 
135.66. He will spend four years in the federal 
prison on McNeil Island and will then resume pos­
session of the property gained by his felony. 
Meantime the property, which is mainly Seattle 
real estate is gaining in value all the time. When 
Adams stole the gold he secreted it in his coal bin. 
Some of this was assayed a few days ago in the 
United States assay office in Seattle and was found 
to contain gold worth $7,174.

The Fallacy of Deposit Insurance.
Senator Nelson, of Minnesota, has introduced a 

bill in the senate calling for the insurance of bank 
deposits. Flis measure is one of several under con­
sideration by that body. We regret to find Senator 
Nelson in this role, but it is not surprising, for man ; 
good bankers and business men have given it indorse­
ment.

1 he Commercial West does not find it pleasant 
to oppose the opinion of those whom it holds in 
high regard for soundness of judgment, but in this 
instance it is necessary to do so. We must lay 
down the proposition that insurance of hank depos­
its is a fallacy ; if it could be done with sound re­
sults we would still oppose it on the ground of its 
socialistic tendency and class character. The gov­
ernment has no more right to insure the money of 
of depositors than it has to insure the business of 
retailers or manufacturers; in fact it is only neces­
sary to carry the analysis to this last proposition 
to discover its absurdity. Suppose the government 
should insure all business against loss. One propo­
sition is as tenable as the other.

There are many objections to the proposition.
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One of the most important is in the proposition it­
self, which is socialistic in makeup. Another is 
the intimation that there is great need of insurance 
to depositors because of losses incurred by depos­
iting money in banks. The fact is the loss is very 
small, hence out of all proportion are the demands 
that depositors should be thus protected. It is un­
fair to bankers to place them under suspicion by 
such legislation. We have confidence in our banks.

Still another objection is in one of the reasons 
advanced in favor of the proposition—an insurance 
law would prevent hoarding. We believe it. 
While we object to hoarding in an extreme sense, 
it is a safety valve, for a certain percent of money 
is always held outside of banks. One of the causes 
of the recent panic is over credit, due to an over 
supply of money. If all the money in the country 
were brought into the banks it would produce a 
panic in a few years as a result of surplus of money 
for loaning purposes. Our safety lies in conserva­
tism. The world has not waited six hundred years 
since the idea of banking came into play for deposit 
insurance. It is almost a principle that a thing 
“ so easy” is dangerous. Life is not built on the 
plan of ease; business is not built on that basis; 
banking is not built on that basis. All that is worth 
having in life is based on judgment. Sound judg­
ment is the capital of the banker as an individual. 
He is entitled to his premium on it. If he exer­
cises sound judgment his bank stands like a rock; 
he is ready for emergency.

If there is one thing more than another the peo­
ple of this country need to fight it is that of leaning 
on statute support. When the people surrender 
judgment to statute the decline will begin. It is 
a depositor’s business to study and choose as 
his depositary an institution that has a record 
behind it. It is because of this principle that the 
new bank has to make a fight. It cannot draw in 
the money until it has shaped a record that war­
rants the support of business men, and then the 
movement ahead is gradual. This principle would 
be lost under an insurance law. The proposition is 
vicious.

The Commercial West has opened its columns 
to the negative side of this question and it will con­
tinue to do so. We appreciate the good faith of 
those who are defending this measure. Because 
they differ with us is no cause for a lessening of re­
spect for their view. Honest discussion should be 
encouraged.

Government Regulation Not Sound 
Americanism.

William J. Bryan fancies himself to be the apos­
tolic successor of Thomas Jefferson. But if the 
great Democratic philosopher taught any one po­
litical doctrine above all others, it was distrust of 
government. Jefferson believed that government 
endowed with any considerable power was in the 
nature of things bound to be corrupt and tyrannous 
in proportion to its power.

Mr. Bryan, like Mr. Roosevelt, in his faith in 
the efficacy of governmental regulation, is rather a 
Hamiltonian than a Jeffersonian. It is not con-

ceivable that Jefferson, were he alive today, could 
be induced by Mr. Bryan, or by any other orator, 
to admit that any enlargement of the function of 
government at Washington could cure twentieth- 
century ills.

Secretary Taft, although a member of the Ham­
iltonian party of political thought, showed himself 
a truer Jeffersonian than Mr. Bryan can claim 
to be, when he replied last week in Cooper Union 
in New York to a workingman, who asked if he 
didn’t think government ownership of mines and 
railroads would make easier the settlement of labor 
disputes. Mr. Taft questioned in response: “ Have 
you ever thought of the tremendous power you 
would have put in the hands of a few men at Wash­
ington? The Lord knows there’s enough power 
there now, but if you put still more power in the 
hands of one man or a small group of men, you will 
create a force that may well make you tremble for 
the future of your republic.”

That response is couched in genuine American 
terms; it exhibits a healthy American skepticism 
and distrust towards government. It would have 
pleased Jefferson.

The present vogue which “government regula­
tion” enjoys among us for the nonce is attributable 
to influences which are not American in their 
origin.

Our generation has witnessed the rise of two 
great monarchies and the temporary triumph of the 
principle of centralization and of excessive gov­
ernmental functioning. The success of Germany, 
and in a lesser degree of Japan, impresses the world, 
has taken captive the imagination everywhere. 
Success breeds imitation or, incites at least, prone­
ness to imitation.

Moreover, whereas the old-fashioned American 
inherited a suspicion of government, many of our 
citizens today, staunch and sound as they are them­
selves, retain an European fondness for govern­
ment, a faith in the power for good of that abstrac­
tion.

In support of our Americanism, our American 
political philosophy, we should remember that 
whereas the German Empire has endured and 
thrived for some thirty-seven years now, the Amer­
ican republic has endured and thrived for one hun­
dred and thirty and two years, that whereas the 
glory of the Japanese Empire dates from yesterday, 
ours dates from Jamestown and Plymouth Rock.

For our principles of politics, our methods of 
self-government are Anglo-Saxon, and they have 
been vindicated by the experiment of England as 
well as of America. No doubt the example of the 
Spain of Philip Second, of the France of Louis 
Quatorze and of Napoleon, greatly impressed the 
contemporary mind; but free England, individualis­
tic England, has survived the Spanish monarchy, 
and the French Empire and may outlast German 
absolution.

The Anglo-Saxon political philosophy, the 
Anglo-Saxon theory of government, the Anglo- 
Saxon aversion to bureaucracy and reliance or 
self-help, has a history too great and world-wide 
to be invalidated by the temporary success of arti­
ficially nurtured autocracies and quick-grown mili-
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tary monarchies. England herself, America, Cana­
da, are facts which are greater than the facts of 
Germany, mighty though she be and of Japan, amaz­
ing though she be.

The economic revolution and development in 
America, as everywhere, has created special ques­
tions and permitted characteristic abuses. Those 
ready solvers of all questions and those quick 
redressers of abuses who are always clamorous, find 
that a great centralized organization, such as Ger­
many, is able apparently to solve those questions 
and to remedy those abuses overnight, as it were. 
Consequently they advocate adoption by us of 
“ strong-arm” governmental methods, of “ adminis­
trative" government, of efficient regulation.

A strong monarchy is unquestionably the most 
efficient of governments. But it is to be remem­
bered that of all the forms of government that of a 
monarchy most easily beçomes oppressive, corrupt 
and inefficient. It is also to be considered that to 
attain the efficiency which some monarchies tem­
porarily exhibit, we should not find it enough to 
copy the monarchy’s administrative methods, but 
also to adopt all that lies behind those methods, 
namely, aristocracy, bureaucracy, lack of personal 
liberty, machine-like discipline.

We are condemned to work out our salvation 
in our own slower, but more lasting, and ultimately 
more efficient manner. Imitation is not creation. 
Importation is not home-industry. We possess 
methods which are better vindicated than are those 
of continental Europe; we have a theory of govern­
ment and of self-help that has proven better prac­
tice than did the theory of Napoleon, or than will 
the theory of Bismarck. Let us stick to our Ameri­
canism, to the genius of our constitution, and not 
go straying off after false gods and alien ideals.

If Washington be empowered to undertake 
“ government regulation” of railways, of all manner 
of transportation, of industrial corporations of coal 
mining and the like, the ultimate conclusion will be 
“government ownership.” Mr. Bryan is not only 
logical, but he is also right in that respect. Any 
considerable advance upon the bridge of “govern­
ment regulation,” which leads to the estate of gov­
ernment ownership, means inevitably the creation 
of a larger and more dangerous question than any 
this republic has faced since the day of slavery and 
secession.

The advocates of civil service reform before the 
establishment of civil service argued that the spoils 
of office turned every national election into a bat­
tle between opposing hordes, whose eyes were upon 
the plum tree, and whose thoughts were not con­
cerned with the welfare of the nation. Such battles 
would be dwarfed to skirmishes by the conflicts 
which would develop every four years, were the 
prize of control of railways, of mines, of industrial 
corporations, to be hung up with the office of the 
presidency. In a monarchy the people vote to sus­
tain or to reject a policy of the government; but, 
however the people vote, the government remains 
the prerogative of the monarchs, the aristocrats 
and the bureaucrats. In a republic such as Mr. 
Bryan would have this become, the prerogative of 
sovereignity itself, the mastery of the country,

would be the reward every fourth year for victory 
at the polls.

Some government sanction, supervision, inspec­
tion there must be. There are corporate abuses 
that can be cured by such methods, no doubt. But 
inspection, sanction and supervision can be kept 
from assuming the proportions of government regu­
lation and control. The rule should be a minimum 
of governmental inspection and supervision where 
necessary, but no governmental regulation even if 
apparently necessary.

There is a wide enlargement of modern exigen­
cies requiring some exercise of arbitrary power; 
but the majority of those cases can be left to state 
and local administration. Because sanitary, fac­
tory and bank inspection are necessary, it does not 
follow that the government, local, state or federal, 
should find it necessary to play “papa” to every 
business in the land. The rule is against any gov­
ernmental interference except in concrete, unusual, 
particular instances. But many people fancy that 
the exceptional instances furnish argument for mak­
ing the rule out of the exceptions.

After all we are constrained to rely upon the 
legislative and judicial departments, which is the 
American habit, instead of upon the executive de­
partment, which is the European habit. Let con­
gress formulate a good national incorporation act, 
for instance, and then let the courts interpret and 
apply it. ’Tis the only possible way.

Dairying in the Northwest.
Diversity is an agricultural prop. The farmer 

who adopts a broad policy wins in the end. The in­
troduction of dairying in the Northwest states has 
been of great benefit to those profiting directly, and 
to business in general. We have no dairy statis­
tics later than 1905. In that year Iowa produced
91.000. 000 pounds of creamery butter, which sold 
for over .$20,000,000; Minnesota in the same year 
sold $16,000,000 worth of butter, while Wisconsin 
sold $17,000,000 worth of butter and made over
100.000. 000 pounds of cheese. These figures repre­
sent cash in hand. They make up a steady income for 
twelve months to the farmer in money paid over 
the counter. The dairy farmer always has money 
in his pocket.

South Dakota has made great progress along 
this line. The drier sections' of the state have 
turned their attention to creameries, with the re­
sult that over $2,000 a month is paid out at small 
stations throughout the year. North Dakota is 
about to undertake the work. The Agricultural 
college at Fargo will operate a creamery this year, 
and an effort will be made to interest the farmer. 
A small dairy can be made to pay a steady, profit­
able income to the farmer. The experience of those 
in the older states who have followed this line of 
business is worth looking up carefully.

TH E  B U LL’S EYE.
Two hundred years ago if a man wanted to ‘go out at 

night afoot on the streets of London town he hired a man 
with a lantern and a hickory club to go along with him. To­
day on the same streets you may walk from midnight to 
morning in the glare of electric lights and in safety. Not 
long ago I heard a park superintendent say that ten arc lights
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were as good as two policemen; and any admiral will tell 
you that one search light is as good for night defence in war as 
a battery of thirteen-inch guns without the light. “ More light” 
is the demand of modern times, and it is by reason of more 
light that modern times have ever come. The burglar, the 
baccillus, the grafter and the grub worm all do their work in 
the dark. They “ love darkness rather than light because their 
deeds are evil.” Publicity clubs and publicity committees are 
springing up for the purpose of throwing light into dark cor­
ners of city politics; and state and national laws are calling 
for open bookkeeping in commerce and society. Once let 
there be light on things and, speaking broadly, both business 
and politics will grow wholesome under it.

Red tape is often used to plug up the windows that should 
let in the light. In the dark basement passages leading to 
the musty file rooms red tape is stretched across the way to 
trip the publicity promoter. Elaborate and criss-cross systems 
of bookkeeping are established in city halls to discourage the 
snoopy muck racker. Some transportation companies indulge 
in a system (or more properly speaking a barb wire entangle­
ment) of freight tariffs, so intricate that the roads that make 
them have to have specialists to keep the hang of the tangle. 
Did you ever try to hunt up a rate on a commodity from 
Swamp Siding, Michigan, to Water Tank, Oklahoma? If 
you have, how many tariffs, joint tariffs, amendments, amend­
ments to amendments and side notes to substitutes for the 
.previous question have you had to dig out of your desk and 
plug through before you dared to quote a delivered price to 
the dealer at Water Tank? We must admit that the rail­
way systems of our land are intricate, and that the list of 
commodities is almost infinite. But we know that men who 
are bright enough to make a straight railroad are bright 
enough to make a straight freight schedule. Why should the 
schedule be so snarled? I do not know. There may be a 
purpose in it. Not long since a road accused of quoting a 
low rate to one shipper and a prohibitively high one to all 
others came into court and stoutly swore that the low rate 
had been duly published. When the basement file room was 
searched with a publicity lantern, it was discovered that three 
typewritten copies of the amendment were in existence, one 
in the office of the interstate commerce' commission, one in 
the office of the favored shipper and one in the office of the 
defendant road. Now this may be good business, but it re­
minds me of a transaction that brother and I played on father 
many years ago. We boys had cut up some mischief at school, 
for which father thought we should ask the teacher’s pardon. 
So 'while scooting past the teacher’s desk next day we mum­
bled “beg your pardon" in an inaudible voice, and then went 
home and testified before the supreme court that we had 
published the amendment all right all right. I have ever 
since held that father lacked light on this specific transac­
tion.

* * *
Another way of plugging up the light hole is with a waste­

basket. A  good many dark transactions are effectively hid­
den by lighting the fire with the ledger. Others are hidden 
by keeping no ledger. I know one department of a large 
city’s government through which about $100,000 is expended 
annually, that once had no records of accounts except a time 
book. In those days that department was. continually suspected 
of graft. Today the same department has a system of book­
keeping so clear that any citizen can see through it, and a 
full account can be had of every dollar’s history on two day’s 
notice. Now nobody suspects the department of graft and 
there is none. Any good business can be done in the same 
straightforward way. And if we want a square deal in trade 
or politics we should demand publicity, and see that we get 
it. Citizens can make no longer step toward clean govern­
ment than by employing intelligent agents to keep tab on pub­
lic officials and to card-index their every official act. Such 
work is now being done on congressmen by the People’s 
Lobby and on New York City officials by the Bureau of 
Municipal Research. By this means the light can be turned on 
to the public record of every public man by the mere press­
ing of the button. It is safer, saner and much more satis­
factory to keen the burglar from your bureau by pushing an 
electric button on him than by pulling a trigger on him.

—The Sharpshooter.

CORRESPONDENCE.
Justice to New York Banks.

Editor Commercial West:
Mr. Hill’s Minneapolis address gives more credit to New 

\  ork for their action during the recent stringency than any
other remarks I have heard from the west. The west has
very generally ignored the fact that New York passed on 
the upwards of $100,coo,coo of gold which was imported, to 
out-of-town points, and that they also ran below their re­
serve $54,000,000 by means of paying money. When the 
smoke clears away from the situation, it will be found that, 
as in 1893, so in 1907, New York was of the utmost help
to the country in the currency situation, but that it has very
generally been attacked by western and southern banks, when 
one of the greatest troubles we have had has been that banks 
all over the country, that owed us, were unwilling to pay if 
they could avoid it, while at the same time they drew their 
balances very low. T think it will be found that New York 
has treated the country much better than it has been treated 
by the country.

New York, Jan 11.
H. CH APIN , Jr., Vice President, 

National Bank of North America.

Are There Two Kinds of Public Policy?
Editor Commercial West:

With your ear to the ground you hear considerable 
criticism on our supreme court from the attorneys. Harris 
Richardson was the first member of the bar whose criti­
cism on the court received press comment.

No sooner had the echo of his criticism died away 
than up bobs Air. F. B. Hart, from Minneapolis, demand­
ing that the members of the supreme court be impeached.

As there are always two sides to any question, criticism 
may be expected, we recall however a recent decision of 
the supreme court, published in your paper, in reference 
to the receiver of the St. Paul Savings Bank having right 
to dispose of the charter of the said bank wherein the 
supreme court upheld the lower court, “ That it was 
against public policy to dispose of this charter.”

The character in question grants general banking privi­
lege, including savings.

Considering that this state has a special savings bank 
lawr, and several charters with similar privilege have been 
sold and are now operating in this state; and in view of 
the fact that public policy allows national banks to do 
savings bank business, and advertise for same; public 
policy allows state banks to do an investment business, 
but they cannot advertise for savings.

The supreme court’s decision not allowing this bank 
charter sold on account of public policy is apparently a 
speculative one.

A Country Banker.

STOCK AND BOND NOTES.
(Special Chicago Correspondence to the Com m ercial W est.)

Chicago, January 14 :—Messrs. Tracy & Co., the well and 
favorably known New York stock and bond house, have 
opened offices in suite 454-455 in the First National Bank 
Building in Chicago under the management of Mr. G. C. 
Morgan, Jr., who as the former representative of E. H. 
Gay & Co. of Boston is widely known in the western 
field. The suite taken by Tracy & Co. in the First National 
Bank Building is commodious, with outlook in Dearborn 
street. The equipment is most modern and up-to-date in 
the way of blackboards and wires, and comfortable in the 
way of chairs and conveniences. The offices furnish an 
example of the physical possibilities for such exchanges now­
adays.

The storm of Sunday played such havoc with wires that 
by this morning the damage was by no means repaired and 
reports were slow in coming into brokerage houses. The 
market, however, looked strong to Messrs. T. A. McIntyre, 
who expect a reaction presently and advise buying for' all 
your worth upon the reaction.

CHANGES IN OSAKIS BANK.
F. H. Borchert, who has resided in Osakis, Minn., for 

the past twelve years, has bought an interest in the Osa­
kis State Bank from H. A. Shedd, who an account of poor 
health has moved to Riverside, Cal. Air. Shedd has been 
president of the bank since it was first established in 
1893, and has built up one o: the strongest banks in 
Minnesota for its size. Mr. Borchert has been a very 
successful attorney during his stay at Osakis, and his 
wide acquaintance and ability as a business man is an 
assurance that the bank will be conducted in a most 
satisfactory way under its new management. The new 
officers are; President, F. H. Borchert; vice president, 
W. P. Long; cashier, Harry L. Shedd; assistant cashier, 
Bernard Olson. Directors: F. H. Borchert, W. p. Long,
W. B. Lyons.

The standing pine of the three old pine states— Michi­
gan, Wisconsin and Minnesota—probably does not exceed
20,000,000,000 feet.
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M IL W A U K E E  BANK ELECTIONS.
(Special Correspondence to the Com m ercial W est.)

Milwaukee, Jan. 15—The annual meetings of all national 
banks in Milwaukee, with the exception of the Wisconsin 
National, which held its meeting on Thursday last, were held 
on Tuesday afternoon, together with those of two state banks 
and two trust companies. No changes in the directories or 
the officers of these institutions were made, except at two.

The banks which met and re-elected the former directors 
and officers, were: The First National; the Marine National;
the National Exchange; the Germania National, and the Mil­
waukee National.

The German-American, owing to the death of Director F.
F. Riedel, postponed its meeting until some day after the 
funeral, which was held on Thursday morning. The vacancy 
caused by the death of Mr. Ridel, both in the board and in 
the management of the Bay View branch, will be filled at the 
adjourned meeting.

At this bank the appointment of Roy Stone and Louis E. 
Kilian to the positions of assistant cashiers, was officially 
announced. Mr. Stone, who has been for fifteen years with 
the First National, in recent years in charge of the credit 
department, becomes assistant cashier of the German-Ameri­
can, in charge of new business and the foreign exchange 
department. Mr. Kilian, who has been a clerk in the bank 
for some years, is advanced to assistant cashier in charge of 
the savings department.

At the meeting of the Milwaukee National John F. Stroll- 
meyer was elected assistant cashier. The present officers and 
directors were re-elected.

The Wisconsin Trust Company held its annual meeting on 
Tuesday with the re-election of its present board of directors 
and officers.

The Citizens Trust Company met at 3 o'clock the same 
day and re-elected all officers and directors.
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M em ber o f  N ew  York Clearing H ouse
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ASSE TS
Immediately Available
Cash in vault, Clearing House Certifi­

cates and Ex. for Clearing H ou se......... $5,383,283.74
Due from Corresp. and Demand Loans.....  4.734.386 85
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Due in four m onths.............................................$7,033,837.87
Due after four months........................................  L105.479 23
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$ 2 6 ,0 1 5 ,5 4 2 .7 1
LIABILITIES

Capital,...............................................................................................  $2,000,000.00
Surplus and profits.......................................................................  1,254,711.03
Circulating Notes ........................................................................  1,995,100.00
Bond Accounts...............................................................................  2,4x1,000.00
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O ff ic e r s .
Lewis E. Pierson, President; Jam es E. Nichols, Vice- 

President; Chas. L. Farrell, V ice-P resident; Rollin P. 
Grant, V ice-P resident; Benj. F. W erner, Cashier; David
H. G. Penny, Asst. Cashier; H arry E. W ard, Asst. 
Cashier.

T H E  D E B A T E  O N  D E P O S I T  I N S U R A N C E .
The Commercial West will print from time to time the 

congressional debates on the proposed bills for the insur­
ing of bank deposits. Interest is keen on the subject, and 
readers will prefer to have the verbatim before them 
rather than summary.

Senator Nelson, of Minnesota, has introduced the fol­
lowing amendment, which was referred to the committee 
on finance:

Am end said bill by  adding- an additional Section thereto, as 
follow s:

“ S’ec. 9. That one-th ird  of ail taxes to be paid by national 
banking associations upon the average am ount of their notes 
in circulation, pursuant to the provisions o f section 4 of this 
act. including the taxes due and payable in the m onth of Janu­
ary, A. D. 1908, shall be, and hereby is, set apart in the T reas­
ury of the United States as a perm anent special fund, termed 
‘D epositors’ fund ,’ to be used and expended in paying all de­
positors, except the United States, the am ount of their d e­
posits in any such association that has becom e insolvent and 
for  w hich a receiver has been appointed; and whenever any 
such association has becom e insolvent and a receiver has been 
appointed therefor by  the Com ptroller o f the Currency, the 
Secretary of the Treasury shall, as soon as practicable, under 
such rules and regulations as he m ay prescribe, pay all de­
positors o f such association, except the United States, the 
am ount of their then subsisting deposits out of and from  the 
said special fund; and after m aking such paym ent the United 
States shall, as to such deposits, be subrogated to all the rights 
and rem edies o f the depositors, and shall be entitled to recover 
and receive from  the assets o f such association all dividends 
and sums which the depositors would be entitled to if not paid 
from  said special fund as aforesaid, and the am ount so re ­
covered and received shall be placed to the credit o f and be a 
part o f said special fund. Said special depositor’ s fund shall not 
be allowed to exceed the sum of $10 ,000,000, and all sums in 
excess of that am ount shall be covered into the general funds 
of the Treasury.”

On Jan. 7, Hon. G eo . W. Norris, of Nebraska, of the 
House, spoke as follows in support o ’: house bill No. 159, 
which proposes insurance of deposits:

Mr. Norris said:
Mr. Chairman: I desire to offer a few observations

on the subject of banking, and 1 want to say at the begin­
ning that I am laboring under some embarrassment in un­
dertaking to discuss this subject, for the reason that here­
tofore it has generally been conceded that no one had a 
right to any opinion upon any subject pertaining to banks 
or banking or financial matters unless he was engaged in 
the banking business, and f know that what 1 say will be 
looked upon with suspicion and passed over lightly by 
many people, for the reason that it is a well-known fact 
that I am not a banker. And yet, Mr. Chairman, I believe 
that that idea that is so prevalent is absolutely wrong, 
and that I, as a matter of fact, should not he called upon 
to apologize for having ideas on this subject, even though 
they may be erroneous, simply because of the lack of 
money on my part to enter into the banking class.

The banking business is something that everybody, in 
a general way, in this country is interested in. There 
are, however, three classes of people who are particu­
larly and directly interested in the business. First, there

is the hanker; second, the depositor, and third, the 
borrower.

Each one of these classes is interested in the business 
from honorable and lawful reasons, hut at the same time 
it must be admitted that these reasons are all selfish. 
The banker is engaged in the business, not for philan­
thropic purposes, but for the purpose of making money 
for himself. The depositor puts his money in the bank, 
not because he is anxious to have the banker make money 
out of it, hut because it is a convenience to him and en­
ables him better to transact his business with checks and 
drafts. The borrower borrows the money which the de­
positor has put in the bank, not because he wants to a s­
sist the hank or accommodate the depositor, but because 
he anticipates a profit to himself out of the transaction; 
he expects to make more money on the loan than the 
interest he has to pay to the banker to. obtain it.

It is quite clear, therefore, that the banker is not the 
only interested person in this class of legislation. It is 
equally clear that in legislating on the subject we should 
take into consideration the welfare of the other parties 
having a direct interest in the subject, and should not 
confine our attention entirely to looking after the inter­
ests of banks alone.

Assuming that these three classes of people are equal­
ly honest—we should assume that they are honest, as 
most of them are, and we want particularly to legislate 
for those who are honest—it wdl be found that the inter­
ests of all are identical and that legislation which would 
prove beneficial to one class would be equally beneficial 
to each of the others. In a proper sense, however, we 
should scrutinize closely the demands of any class of 
people asking for legislation applying particularly to sub­
jects in which they have a direct interest, as men, while 
perfectly upright, are frequently unwittingly prejudiced 
in matters pertaining to their own individual business and
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in which they have a direct interest, financially or other­
wise. Bankers are beyond question as honest and intel­
ligent as any other class of people, yet, like the rest of 
mankind, are subject to the weaknesses of human nature, 
and when we legislate upon a subject in which they have 
a direct financial interest we should look with the closest 
scrutiny upon their purposes and should take into con­
sideration their financial interests in the contemplated 
legislation.

We should consider the subject from a broad stand­
point. Realizing that their views may be warped uncon­
sciously by their interests, bearing in mind that the peo­
ple generally are interested in the proposed measure, and 
that the business of the entire country is affected by and 
connected with the banking business, these reflections 
should govern us in the consideration of any legislation 
we may enact on the subject.

The very foundation of the banking business is the 
depositor. Without the depositor there would of neces­
sity be no banks. The banker would be deprived of his 
occupation and the business world would be compelled 
to resort to other methods of doing business. The de­
positor leaves his money with the bank only so long as he 
has faith and confidence, not only in the soundness and 
stability of the bank, but in his ability to obtain his 
money upon demand.

It seems to me, therefore, Mr. Chairman, that we 
could not better advance the interests of the people gen­
erally and of the banks in particular than to guard safely 
the rights of the depositors. With that in view I have in­
troduced a bill H. R. 159.

This bill provides for a guaranty of deposits in na­
tional banks by a fund which is raised by an assessment 
levied upon the banks in proportion to the average de­
posits. I have provided in section I that an annual as­
sessment of one-fifth of i%  ,-drall be levied upon the 
average deposits in national banks as shown by their re­
ports to the comptroller of the currency for the preced­
ing fiscal year. In order that the law may have immedi­
ate force after its passage, I have provided that an assess­
ment shall be made immediately upon the passage of the 
law. It seems to me that it is right that the assessment 
should be made upon the deposits rather than upon the 
capital stock, because it is the deposits that the bill un­
dertakes to secure, and the bank therefore pays a rate in 
proportion to the risk assumed.

The only instance in the bill where banks would be 
required to pay an assessment on their capital stock 
would be in cases where banks are organized after the 
passage of the law. A  bank that would be organized on 
the 2d day of July, for instance, if there were not some 
provision of this kind, would not be required to pay any 
assessment until the ist day oil the next July, receiving 
one year ’s benefit of the law without being assessed 
therefor.

In order to avoid any discrimination of this kind it 
is also provided in section I that banks organized after 
the passage of the law shall pay the assessment on their 
capital stock, which constitutes their contribution to its 
guaranty fund, up to the beginning of the next fiscal year. 
The fund so raised is to be under the control of the sec­
retary of the treasury, and in case of the failure of a 
national bank and the appointment of a receiver therefor 
the secretary is authorized to immediately pay all the 
depositors of the insolvent bank, and he is subrogated to 
all rights of depositors, and dividends that are thereafter 
paid are paid into this fund instead ot to the depositors. 
The fund thus created for the security of depositors is 
limited to 2% of the average deposits in all national 
banks, and whenever a national bank has paid into this 
fund an amount that equals 2% of its average balances, 
as shown by its report to the comptroller of the currency 
for the preceding fiscal year, its payments thereupon 
cease; and if at the beginning of any year it is found that 
the payments made to this fund by any bank exceed 2%  
of its deposits, then the secretary of the treasury re­
funds to the bank this excess. This practically provides 
for a paid-up policy on the part of the bank.

It will be observed also that the fund created by this

bill for the securing of deposits automatically increases 
or decreases as the deposits increase or decrease.

In my judgment the enactment of this law would not 
only absolutely secure depositors, but as a result there 
would be but few failures, and in case of a failure there 
would not likely be a loss to rhe fund, but only a tem­
porary reduction of the fund by the withdrawal of suffi­
cient money to pay off the depositors. It may be that 
one-fifth of 1%  is too high an assessment. I am inclined 
to think that one-tenth of 1%  would be sufficient. This 
is, however, a matter that is easily, remedied and, as a 
matter of fact, is an unimportant item. When we take 
into consideration that a bank will be able to secure a 
paid-up policy for the protection of its depositors, it is 
not so very important what the rate of payment is; the 
aggregate sum paid by the bank would m any case be the 
same. Tt is well, however, to be on the safe side, and to 
have the assessment too high rather than too low, be­
cause under the provisions of the bill it would require 
several years before the fund created by it would assume 
such proportions that it would be regarded as absolute 
security, and therefore the larger the fund became the 
greater the security to the depositor, and therefore the 
greater benefit to business generally.

It would be well to consider also that when a bank 
reaches the stage of having paid up in full its propor­
tionate share of this fund, the effect would at once be seen 
in the increased value of its stock. There can be no 
doubt but what the value of .stock in a bank having a 
paid-up policy in this fund would be materially increased, 
so that it would be to the advantage of the bank, rather 
than_ otherwise, to pay its share of the fund as soon as 
possible.

Tf we pass this bill,, or some similar bill, we eliminate 
from the banking business the greatest danger and the 
greatest peril that has heretofore assailed it. We would 
give to the country, and to the business all over the country, 
a firm foundation and a quietude that would not be dis­
turbed by sudden flurries or by an occasional bank failure. 
I he closing of a poor bank by the government officials 
would not be followed by runs on good banks properly 
managed. The circulating medium of the country would 
not be affected and curtailed every time there is a bank 
failure or a perturbed money market, owing to the with­
drawal of deposits and the hiding of money in secret 
places.

Objection has been made that a law of this kind would 
have a tendency to cause the good and careful banker to 
pay for the losses of the poor and reckless banker. It is 
also alleged in objection to this kind of legislation that 
the banker who has built up and established a business 
by efficient business methods would be placed on the 
same basis as the reckless plunger who has no regard for 
the rights of the people whose money he handles in his 
bank. While I do not believe these arguments are based 
on fact, but believe that absolutely the reverse would be 
shown to be true, yet it is a sufficient answer to say that 
the good banker is now, and always has been, at the 
mercy of the reckless banker. No one appreciates more 
than does the safe and careful banker the interference 
with his business and the injury to the same which is oc­
casioned by the business tactics of the banker whose 
methods are, to say the least, questionable and unsafe.

The passage of this law would in no way change the 
individuality of banks or bankers; on the other hand, it 
would afford to all of them a stability and inspire the 
people with a confidence they have never heretofore en­
tertained. There is no doubt but that the government 
officials often permit a shaky bank to continue doing 
business simply through the fear of disastrous results that 
the closing of such bank would have upon the good and 
substantial banks in the same vicinity. The passage of 
this bill would prevent such conditions, and when the 
government officials discovered the unsafe condition of 
a bank, or when the officers of such bank refused to com­
ply with the law or the demand of said government offi­
cials, such bank would be immediately closed by govern­
ment authority, thus relieving not only the community 
at large, but the safe bankers in the vicinity of such 
bank. The government could then act without fear of
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disturbing business or injuring innocent banks, and be­
fore the offending bank had gone so far in its. reckless 
course as to cause loss to the depositor or to the stock­
holder.

The objectors to the proposed law assume that such 
law would be detrimental to banks, when, as a matter of 
fact, it should be perfectly apparent to them that the re­
verse would be the case. Whenever you remove the fear 
of the depositor, you place the banking business on a 

id more substantial basis. It can never be placed 
jh a basis until this fear is removed. In order to 
i t  you must convince him that his deposits are 

secure, but that they are at his command at 
fne. Such a law, by accomplishing such result, 
not only bring relief to the country generally, but 

would be of the greatest financial benefit to the banker 
himself, and by opposing such legislation he is standing 
in his own light.

Mr. Hill of Connecticut. Mr. Chairman, I would 
like to ask the gentleman a question.

The Chairman. Does the gentleman yield?
Mr. Norris. Certainly.
Mr. Hill of Connecticut. I would like to s¿e every 

mercantile obligation in the country worth 100 cents on 
the dollar, of course. What is the proposition the gen­
tleman .makes—that the government guarantee the de­
posits?

Mr. Norris. No.
Mr.- Hill of Connecticut. Or that the deposits shall 

be guaranteed by a fund?
Mr. Norris. Yes.
Mr. Hill of Connecticut. Collected from the bankers?
Mr. Norris. Yes.
Mr. Hill of Connecticut. Does the gentleman as a 

lawyer think the United States government has a right 
to tax one institution to make up the losses of another-—- 
not as a question of revenue at all, but purely for out­
side purposes?

Mr. Norris. Yes, I will say, in answer to the gentle­
man. I believe congress has the right to pass any law 
that would be a reasonable regulation of the banks.

Mr. Hill of Connecticut. Without regard to whether 
it is constitutional or not?

Mr. Norris. If  it is an unreasonable regulation it 
would be unconstitutional, but if it is held to be a reason­
able regulation it would be constitutional. In my judg­
ment we can regulate the banks, and if we do not over­
step the bounds of reason, the courts would hold that our 
law was constitutional.

Air. Hill of Connecticut. Does the law provide for 
state banks as well as national banks?

Mr. Norris. No.
Air. Hill of Connecticut. It relates purely to national 

banks?
Air. Norris. Only to national banks.
Mr. Hardy rose.
Mr. Norris. I will yield to the gentleman from Texas 

in a minute. The gentleman from Connecticut asks the 
question whether it is right to tax one man to pay the 
losses of another. I have just finished saying that in the 
banking business the good banker has always been paying 
the losses of the poor banker. The proposed assessment 
would lessen the payments of such losses in the future. 
The money that is paid into this fund would still remain 
as an asset of the bank.

To my mind the suggestion contained in the question of 
the gentleman from Connecticut (Mr. Hill) that this bill 
would compel one man to stand the losses suffered by an­
other has no application whatever. In the first place, we 
must take into consideration the fact that a bank is a 
quasi-public institution. From the very nature of the 
case the banker, in order to make money, must have de­
posits. In other words, he makes his profits out of other 
people’ s money. The national bank must have a charter 
from the United States government before it is allowed 
to do business. It is not only proper, therefore, but it 
is legal and right that the government should prescribe 
by law the rules and regulations under which he shall be

allowed to do business—under and by virtue of which he 
shall be allowed to receive the money of the people gen­
erally and to handle it as his own. This is no new prin­
ciple even in the national banking system. We have al­
ready provided by law for a great many rules and regu­
lations controlling national banks. I f  we are to reject a 
law similar to the one I am discussing because it pro­
vides for the regulation of the banking business, then to 
be consistent we ought to repeal every other law that 
controls and governs national banks. Aloreover, as sug­
gested before, the assessment which the bank pays into 
this fund is still an asset of the bank.

It is part of the resources of the bank. It is in reality 
part of the property of the bank. When the secretary o£ 
the treasury invests it or deposits it, as provided in this 
bill, the banks get the benefit of the accretions by way of 
interest. As a matter of fact, there can be no valid ob­
jection made to this kind of a law on the ground that it 
will wrongfully assess one party for the payment of the: 
debts of another. The banker himself will realize the: 
greatest benefit—the financial profit will accrue more to< 
the banker than to any other person. Under present con­
ditions the banker who knows that across the street is 
another bank doing an unsafe business spends sleepless 
nights, haunted by the coming of the day when the un­
safe bank shall fail and his bank thus be subjected to a 
run on the part of its depositors. However careful and 
honest he may have been, he knows that when that fail­
ure does come every depositor in his institution will be 
filled with fear and trembling, not necessarily because 
they fear his bank in unsafe, but because they realize that 
under such conditions it is the habit of people to become
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panicky about their funds, and there is a rush on the 
bank to withdraw the same.

This class of depositors, even though they may have 
no fear of the solvency of the hank, know that however 
solvent it may be it is liable to be compelled to close its 
doors on account of the unwarranted fears of other de­
positors, and such people are forced to take steps to de­
fend themselves and supply themselves with ready money 
to do business by drawing out their money deposited in 
the bank. The banker who knows that some other bank 
in bis town is liable to fail commences immediately to 
draw in his funds. He compels borrowers to pay their 
loans and refuses to make loans to others in order that 
he may prepare himself for the run which he anticipates 
when the other bank fails. He therefore not only suffers 
untold torment of mind, but his bank is unable to make 
the legitimate profit in the business to which it is hon­
estly entitled. He has funds in his bank that lie would 
gladly loan to the borrowers who make application there­
for, but in order to be prepared for the fatal day he con­
siders it unwise to grant such requests. He not only 
suffers in mind while his institution loses money on ac­
count of this condition of affairs, but the community of 
business men in his vicinity is deprived of the legitimate 
and proper right to borrow money out of the bank, and 
in this way the entire business of the community is af­
fected and" the money that should be circulating in the 
hands of the people is locked up in the vault awaiting 
the time when the other bank shall fail and when the an­
ticipated run on the good bank shall begin.

There are several sections in this bill which might 
be considered as somewhat foreign to the subject, and 
which might be eliminated without interfering with the 
main object of the bill.

Section 8 provides how the secretary shall invest the 
money constituting this fund. In my judgment it would 
be wise to give the secretary of the treasury a larger 
discretion in this matter than is provided in this section. 
I think it would be wise perhaps to provide for the de­
positing of a larger amount of this fund in the banks.

In section 7 it is provided that the secretary of the 
treasury can deposit any funds belonging to the govern­
ment in banks that have complied with this law without 
taking any security therefor except such as is given by 
this act, limiting such deposits, however, to not exceed­
ing 5% of the paid-up capital of any bank, and not ex­
ceeding in any case the sum of $ro,ocu.

This section, of course, could be eliminated from the 
bill without in any way interfering with it, but m my 
judgment it should remain, because by its provision the 
secretary of the treasury would be enabled to distribute 
the funds of the government over the country and would 
not be compelled to confine himself to the larger banks 
and the larger cities, and, at the same time, it would give 
an illustration to the country at large that the govern­
ment itself had faith and confidence in the banks that 
have complied with the law, which would go a great way 
toward restoring confidence on the part of the people 
generally, and, at the same time, the government would 
be absolutely protected and would run no risk whatever 
by such deposits.

While I believe the bill would be held to be constitu­
tional by the courts, yet if there be any serious doubt on 
this point and it were necessary to secure votes for its 
passage in the House, 1 would have no objection what­
ever to striking out of section 9, the same being the sec­
tion which provides for compulsory payment on the part 
of the banks of the assessment provided in the bill. In 
lieu of this section I would substitute another which 
would provide that the law should apply only to such 
banks as voluntarily accepted its provisions. There is 
no doubt but what if we provided that after the passage 
of the law national banks should have thirty days’ time 
in which to decide whether they should accept or reject 
the provisions of the bill that practically every bank in 
the United States would avail itself of the opportunity to 
come in under this law, for the reason that it would mean 
a profit to them as well as security to the depositor.

This bill makes no provision for any banks except 
national banks. In my judgment it would be difficult for 
congress_ to properly frame a law that would permit the 
coming in of state banks under its provisions, and even 
though it could do so, it would be doutbfui whether it 
would be wise to permit such banks to avail themselves 
of the provisions of this law, for the reason that they are 
not subject to the laws of the United States, but are con­
trolled and governed entirely by state laws. T ' 
ment, however, of such a law on the part of f  
would, in my opinion, be followed by the enact 
similar law in every state of the union, so that 
time all the banks of our country would be 
under the same law. and governed virtually in 
way. Congress passed a pure food law, but it 
ceded that this law applied only to interstate commerce. 
Following closely upon the enactment of this national 
law by congress the different states enacted the same 01- 
similar statutes, which applied to the respective states, 
thus making the system complete. The same rule would 
prevail, and, 1 believe, the same custom would be followed 
if we enacted this law.

Mr. Hardy. Will the gentleman permit me to ask him 
a question?

Mr. Norris. I will yield to the gentleman from Texas.
Mr. Hardy. 1 believe I agree with the gentleman en­

tirely in his proposition for the guaranty of these depos­
its, but is not the question of a tax or the levying of an 
assessment on the bank or on the deposits of the bank 
for tbe purpose of this guaranty just as much within the 
purview of the constitution as the present practice of tax­
ing the issue of bank notes?

Mr. Norris. 1 should think so.
Mr. Hill of Connecticut. May I call the gentleman’s 

attention to one thing? He thinks so, perhaps, but if he 
thinks twice he will not think so. Tbe present tax is 
for revenue purposes and goes into the treasury to meet 
the expenses of the United States government. In this 
other case it is for an individual purpose, namely, to pre­
vent the loss of a private concern.

The gentleman says that the bank deposits will un­
doubtedly increase when guaranteed. I would like to 
call the gentleman’s attention to the fact that probably 
90% of all the deposits in the United States today in 
banks are the result of discounting of paper, and I would 
like to ask him whether, in his judgment, the discounting 
of paper would not enormously increase at the moment 
the paper was discounted and the proceeds put to the 
credit of the depositor.-' Does not the gentleman think 
there would be an enormous increase of the fictitious de­
posits if they were guaranteed the moment the fake 
paper was discounted and the proceeds placed to the 
credit of the so-called depositors?

Mr. Norris. From the gentleman’s question I jndge 
that such a proceeding would necessitate the consent of 
the bank to bring about those fictitious deposits.

Mr. Hill of Connecticut. That is entirely true.
Mr. Norris. Then I would say there is not any dan­

ger in it. If the banker wants to bring about a fictitious 
deposit on which he has to pay an assessment, let him 
do it. 1 do not think there is any danger of a banker 
doing that, because his own protection would guard 
against it. Besides, such a procedure would be unlawful, 
and we have no right to assume that tbe banker would 
do an unlawful act, especially when it would be against 
his interest to do so. I do not believe there is any doubt 
in any man’s mind who has ever witnessed a panic but 
what if the depositor was assured that there was no dan­
ger of losing his money a run on a bank would be some­
thing unknown, and just as soon as you do insure the de­
positor that he will not lose his money he is not going to 
take it out of the bank. We aH know. too. in a general 
way, that there are millions of dollars in hiding now, and 
there always have been, and that this little fiurr-w has bee 1 
tbe means of hiding many more millions. If this law 
were passed, I believe, Mr. Chairman, that within thirty 
days money would come out of hiding that has not 
before seen the light of day.
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M IN N E A P O L IS

T W I N  C I T Y  B A N K  E L E C T I O N S .
Twin City banks held their elections on luesday but the 

meetings were not productive of important changes in either 
St. Paul or Minneapolis. In St. Paul the only unusual action 
taken was by the Scandinavian-American bank, where the 
stockholders decided to raise annual dividends from 8% to

firme, 
upon su 
remove 
not on 
any 
won1

ction results in St. Paul follow:
S c a n d i n a v i a n  - A m e r i c a n .

j. Johnson was elected, to the v ice presidency of the 
l-A m erican  bank, to All the vacan cy  caused by the 
f  A. H. L indeke from  holdings. J. C. Carlson of 
Minn., was elected to the directorate in place of

F i r s t  N a t i o n a l .
A t the First N ational all o f the officers and directors were 

re-elected, as follow s: President, E. HI Bailey; v ice president,
E, N. Saunders.; cashier, W . A. M iller; directors, H. P. U p- 
ham, T. L  Schurm eier, T. A. Schulze, E!. H. Cutler, L. W . 
Hill, J J. Hill, D. C. Shepard, H. E. Thom pson, H ow ard Elliott,
F. P. 'Shepard, C. W . Am es, C. W . Gordon, W . A. Miller, E. 
H. Bailey and B. N. Saunders.

S e c o n d  N a t i o n a l .
The election at the Second National resulted in all o f the 

old officers and directors retaining their places, as follow s: 
President, G. C. P ow ers; v ice president, F. D. M onfort; cashier, 
C. H. B uckley; assistant cashier, E dwin M ott; directors, W . 
B. Dean, Charles Schuneman, A. M. P. Cowley, Joseph M c- 
K ibbin, G. C. Powers, F. D. M onfort, Frank Schlick, Jr., F. 
G. Ingersoll and C. H. Buckley.

M e r c h a n t s  N a t i o n a l .
No changes were made at the M erchants National, the fo l­

low ing being re-elected : President, K enneth Clark; v ice presi­
dent, G H. P rince; cashier, PL W . Parker; assistant cashier, 
H Van V leck ; directors, C raw ford Livingston, T. A. Marlow, 
Kenneth Clark, W . B. Parsons, L. W . Hill, J. M. H annaford,
D. R. Noyes, J H. Skinner, El N. Saunders, V. M. W atkins, 
C. P. N oyes, L. P. Ordway, F. B. K ellogg, C. H. Bigelow  and 
G. H. Prince.

C a p i t a l  N a t i o n a l .
A t the Capital National the only change was the election o f

E. A. Schroeder to the position of assistant cashier. The o f­
ficers and directors are: President, J. M. M itchell; v ice presi­
dent, W . S\ M yers; v ice  president, W . B. Geery; cashier, PI.
E. H allenbeck; directors, H. B. Gates, J. B. Meagher, G. A.
M cDougall, O. A. Robertson, J. C. Nolan, L. L. May, J. R. 
M itchell, H. Cl Garvin, W . F. M yers, F. Y. L ocke, E. C.
Stringer, Paris F letcher, W . B. Geery, F. E. W oodw ard and
C. A. Boalt.

N a t i o n a l  G e r m a n - A m e r i c a n .

There was a com plete re-election  of both officers, and d i­
rectors at the National G erm an-A m erican bank, as follow s: 
President, J. W . L usk; v ice  president, F‘. W eyerhaeuser; cashier, 
D. S. Culver; assistant to cashier, F. V on Der W eyer and G.
C. Zenzius; directors, F. W eyerhaeuser, J. A. Humbird, Thom as 
W ilson, T im othy Foley, R. C. Jefferson, J. D ittenhofer, F. E. 
W eyerhaeuser, Ô. P. Lanpher, A. H. Lindeke, J. W . Lusk and
D. S. Culver.

A m e r i c a n  N a t i o n a l .
Only directors were elected at the Am erican National bank, 

the election of officers to take place Friday. The directors are: 
Ben Baer, J. W . Cooper, C. P. H owes, B. L. Goodkind, C. C. 
Em erson, C. H. F. Smith, J. H. W eed, J. B. W est, L. H. Ickler, 
H arold Thorson, Joseph Hockey and Otto Bremer.

M INNEAPOLIS.
Results in Minneapolis from elections thus far held fol-

low :
F i r s t  N a t i o n a l

(president, F. M. Prince:; v ice president, C. T. Jaffray; cash ­
ier, (T TT Or d e ; assistant cashiers, D. M ackerchar, E fn èst C. 
Brown, H. A. W illoughby; directors., G. C. Bagley, Earle Brown, 
E.. L. Carpenter, R. H. Chute, Hr-er-GlaLke, W / j b  Douglas, H. 
Mr LI ill. W . A. Lancaster, A. C. Loring, J. TV Mit'cMillan, J. 
H. MacMillan, -Sr-G , Palm er, E, Pennington, A. F. Pillsbury, 
R. R. Rand, O. T. SWetp, F. B. W ells, A. M. W oodw ard, F. M. 
Prince, C. T. Jaffray, G. F. Orde.

N o r t h w e s t e r n  N a t i o n a l .  R
President, W . H. D unw oody; v ice president, M. B. Koon, 

E. W . D ecker; cashier, Joseph Chapman, Jr.; assistant cash­
iers., F. E. Holton, C. W . Farwell, R. E. M acgregor; directors, 
E. W . Backus, J. S. Bell, J. El Carpenter, Joseph Chapman, 
Jr., E. C. Cooke, E. W . D ecker, W . H. Dunwoody, L. S. Gil­
lette, T. B. Janney, M. B. Koon, H. L. Little, W . G. Northup, 
G. W . Porter, W . A. Ram sey, A. T. Rand, A. R. Rogers, G. W . 
Van Dusen, C. D. Velie, EL P. W ells, E. S. W oodw orth, O. C. 
W ym an, J. T. W ym an.

S e c u r i t y  N a t i o n a l .  I S

President, F. A. Chamberlain; v ice  presidents, Perry H arri­
son, E. F. M earkle; cashier, J. S. Pom eroy; assistant cashiers, 
Fred Spafford, George Lawther, S. H. Bezoier; directors, F. 
G. W inston, T. H. Shevlin, ILL C. Akeley, G. F. Piper, L. F. 
Day, F. A. Chamberlain, S. T. M cK night, J. H. Queal, W . S.

N ott, L. K. Hull, F. M. Crosby, C. C. W ebber, El L. Carpenter,
R. M. Bennett, C. F. Deaver, Perry Harrison, E. F. Mearkle, 
J. S. Pom eroy, F. P. H ixson, L. C. Barnett.

N a t i o n a l  B a n k  o f  C o m m e r c e .  .
President, S. A. H arris; v ice presidents, F. E. Kenaston, A. 

A. Crane; cashier, W . S. H arris; assistant cashiers, W . F. M c- 
Lane, S. S. Cooke, I. F. Cotton; directors, S. H. Bowm an, A.
S. Brooks, W . F. Brooks, A . A. Crane, Cl G. Goodrich, S. A. 
Harris, W . S. Harris, F. T. Heffelflnger, F. E. Kenaston, F. 
W . Lym an, O. M. Laraw ay, G. H. Partridge, E. J. Phelps, F. 
IL W ellcom e, John W ashburn, E. C. W arner, T. B. W alker.

S w e d i s h - A m e r i c a n  N a t i o n a l ,  r  
President, N. O. W erner; v ice presidents, C. S. Hulbert, J. 

A. L atta ; cashier, E. L. M attson; assistant cashier, A. V. Os- 
trom ; directors, C. M. Am sdem , C. M. Grimsrud, C. J. John­
son, M. Johnson, Isaac Lincoln, B. F. Nelson, C. S. Pillsbury, 
R. L. Ruddick, C. A . Smith, A . D. Thom pson, A. Ueland, H. 
P. W atson, C. C. W ym an, N. O'. W erner, J. A. Latta, A . V. 
Ostrom, C. S. Hulbert, E . L. M attson, A ugust Sandberg.

G e r m a n i a .
President, O. EL N aegele; v ice presidents, L. Paulle, J. J. 

H einrich ; assistant cashier, George Vollm er; d irectors ,’ L. 
Paulle, H. J. Dahn, H. V ogt, C. G. Laybourn, E. E. Schober, 
J. J. Heinrich, O. E;. Naegele. T he directors declared the regu­
lar 4% sem i-annual dividend, and increased the surplus and 
undivided profits account.

P e o p l e ’s.
President, H. G. M erritt; v ice  presidents, G. J. Sherer, C. 

L. Grandin; cashier, C. E. Cotton; assistant cashier, H. D. 
D avis; directors, E. Tetzlaff, G. J. Sherer, W endell H ertig, C. J. 
Hedwall, W illiam  W esim an, H. G. M erritt, C. L . Grandin, C.
E. Cotton, H. D. Davis. The 3% sem i-annual dividend was 
declared.

G e r m a n - A m e r i c a n .
President, Francis A. Gross; v ice presidents, Charles Gluek. 

J. M. Griffith; cashier, G. E. Stegner; assistant cashier, G.
P. Huhn; dirfeetors, C. Gluek,..J. M. Griffith, H enry Doerr, I.
V. Gedney, A .-E . E îchorn, P. J. Scheid, W . J. von der W eyer, 
G. M. Bleecker, Jacob Kunz, George Salzer, Robert Pratt, C. 
J. Swanson, F. A. Gross.

U n i o n  S t a t e .
The Union State Bank has declared an 8% annual dividend 

and has set aside 1 % to undivided profits and 3% to surplus. 
Officers were elected as follow s: President, A. E. Johnson;
vice-presidents, L, S. Swenson and O. A. Searle; cashier, A . E. 
N elson; A leck  Johnson, o f New York, is a director.

M i n n e s o t a  N a t i o n a l ,
Officers: President, A. D. Clarke; v ice president, S. L. W il­

liam s; cashier, J. D. U tendorfer; assistant cashier, C. I. W elch. 
D irectors: W . W . Heffelflnger, John M cCulloch, P. D. Boutell,
Frank W . Greaves, M. W . Savage, J. H. Martin, J. W . M oly- 
neaux, M. E. W illiam s, A. D. Clarke, J. D. Utendorfer, and S. 
L. W illiam s. The number of directors was increased from  seven 
to eleven.

M e t r o p o l i t a n  S t a t e .

President, V. H. V an Slyke; v ice  president, M. R. W aters; 
cashier, C. F. W yajxt; directors', G. F. Blossom , F. R. Chase, 
A. E. Clarke, W . P. Cleator, J. W . Crane, J. O. Davis, P. M. 
Endsley, H. G. Fertig, S. H. Hudson, Peter Manderfeld, G. C. 
Merrill, G. B. N orris, F. K. Sullivan, V . H. Van Slyke, M. R. 
W aters.

C e n t r a i  A v e n u e  S t a t e .
President, F. L. W illiam s; v ice  president, J. D. U ttendorfer; 

cashier, M artin Otterness; directors, F. L. W illiam s, A. D. 
Clarke. J. D. U ttendorfer, M. Otterness, John M cCulloch, J. P. 
Lansing, C. C. Belanger, Thom as O’Connor, J. D. Tolman. The 
latter four are new. The bank increased its surplus $500 and 
declared a sem i-annual dividend of 3%.

E a s t  S i d e  S t a t e .
l-President, F. E. B arney; vice president, Isaac H azlett;

cashier, D. L. Case; assistant cashier, C. L. Cam pbell; directors,
F. E. Barney, W . E. Satterlee, D. L. Case, H. L. W eesner, I. 
Hazlett, E. J. Couper, L. A ndersch, R obert Jamison, W . C. 
Johnson.

M e r c h a n t s  &  M a n u f a c t u r e r s .
President, A. M. H ovland; v ice  president, O. N. N elson;

cashier, E. L. Ullness; directors, C. M. Robinson, N. O. W erner, 
A. M. Hoveland, O. N. Nelson, A . M. Dyste, E. G. Dahl, J. C. 
Halluin, H. N. Leighton, E. E. W itchie. The surplus was in ­
creased to $20,000 and the undivided profits $1 ,000.

Elections at the South Side State, and the Hennepin
County Savings are held at later dates.

The St. Anthony Falls had a directors’ meeting, but post­
poned the annual election on account of the absence of sev­
eral directors from the city. The German-American Bank 
has declared a semi-annual dividend of 4%, and presents the 
unusual record of having earned a surplus and undivided
earnings: account of more than the capital, or $156,000 on a 
capital of $100,000.
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THE. O LD E ST BANK IN THE U N ITE D  S T A T E S(CHARTERED BY CONTINENTAL CONGRESS IN 1181.)

T H E  B A N K  OF N O R T H A M E R IC A
(N A T IO N A L  B AN K )

PH ILADELPH IA, PENNA.
CAPITAL......................................................... $1,000,000.00
SURPLUS ..................................................... 2,000,000.00
UNDIVIDED PROFITS, OVER (Aug.22,07) 346,000.00 
DEPOSITS, OVER (Aug. 22, 07) .......... 11,000,000.00

President...................
Cashier .....................
Assistant Cashier... 
Assistant Cashier...

• •..................... H. G. MICHENER
...........................  JOHN H. WATT
..................... SAME. D. JORDAN
......................... WM. J. MURPHY

S o l i c i t s  t h e  A c c o u n t s  o f  B a n k s ,  F i r m s ,  I n d i v i d u a l s a n d  C o r p o r a t i o n s

C H I C A G O  B A N K  E L E C T I O N S .
(Special Chicago Correspondence to the Com m ercial W est.) 

Chicago, Jan. 15—Chicago's national banking institutions 
and many of the state banks held Tuesday their annual elec­
tions of directors and officers for the ensuing year. The 
roster of directors of the leading institutions shows few 
changes from last year.

William P. Rend retired from the directory of the Fort 
Dearborn National and Raymond W. Stevens took his place. 
A  new name added to that directory was C. A. Bickett, the 
coal man.

The Peoples Trust and Savings Bank increased its sur­
plus from $35,060 to $50,0000, and the report to the share­
holders showed earnings last year of 17^2% on the $200,- 
oco capital stock.

In the Continental National F. E. Weyerhaeuser succeeded 
his father as a director. F. Weyerhaeuser is a resident of 
St. Paul, and his retirement is said to be due to a wish to 
shake off all business cares.

Among the state banks there were some changes. In the 
Western Trust and Savings, William Butterworth, president 
of the Deere Plow Company of Moline, succeeded the late 
Charles H. Deere; and James W. Stevens of the Illinois 
Life Insurance Company succeeded F. C. Ball of Muncie, 
Ind. Two vacancies in this directory have not been filled. 

National banks at their elections chose officers as follows : 
B a n k e r s .

D irectors. M ilton H. W ilson, M ichael Cudahy, Daniel H. 
Burnham, Richard C. Lake, Charles H. W eaver, Charles T. 
Boynton, Francis A-. Hardy, James W . Stevens, Herbert P. 
Perkins, Robert M. W ells, Edward S. L acey and John C. Craft. 

C h ic a g o .
D irectors, F. D. M eacham , J. J. M cCarthy. T. M. Jackson,

A. F. Gartz, A. B. Kuppenheimer, J. M. Ryan and D. S. Easier.
C o n t i n e n t a l .

D irectors, John C. Black, A lbert J. Earling, H enry B otsford,
B. A. Eckhart, W illiam  C. Seipp, Edward Hines, Frank H ib ­
bard, F. E. W eyerhaeuser, Samuel M cRoberts, A lexander R ob ­
ertson and George M. Reynolds.

C o r n  E x c h a n g e .
D irectors, Charles H. W acker, M artin A. Ryerson, Chauncey 

J. Blair, Edward H. Butler, Charles H. Hulburd, Clarence B u ck ­
ingham, Benjam in Carpenter, Isaac G. Lom bard, W atson  F. 
Blair, E dwin G. Forem an, Charles L. H utchinson. Edward A. 
Shedd, Frederick W . Crosby and Ernest A . Hamill.

D r o v e r s  D e p o s i t .
President, W illiam  A. Tilden; v ice president, R. T. Forbes; 

cashier, George M. B enedict; assistant cashier, John F letcher; 
auditor, J. C. M orrison; directors, Edward Tilden, M. F. R it- 
tenhouse, W illiam  H. Brintnall, R. T. Forbes and W illiam  A. 
Tilden.

F i r s t .
D irectors, B enjam in Allen, Samuel W . Allerton, George F. 

Baker, John H. Parker, A. C. Bartlett, E, K. Boisot, W illiam  
L. Brown. A. A. Carpenter, Jr., D. M ark Cummings, Charles 
Deering, James B. Forgan, James J. Hill, H. H. H itchcock , E. 
T. Jeffery, H arold F. M cCorm ick, Edward M orris, Eugene S. 
Pike, H enry H. Porter, Jr., Norm an B. Ream , John A. Spoor 
and W illiam  J. W atson.

F o r t  D e a r b o r n .
D irectors, C. A. B ickett, W alter S. Bogle, John C. Fetzer,

R ichard Fitzgerald, L. A. Goddard, D. E. Hartwell, Calvin H. 
Hill, Charles W . Hinkey, John A. King, Nelson N. Lam pert, 
Charles A. Plarnondon, Raym ond W . Stevens and W illiam  A. 
Tilden.

P r a i r i e .
President. George W oodland; v ice president, H arrv R, M oore; 

cashier, W illiam  B. Conklin; assistant cashier, L eroy  W oodland; 
directors, Oswald J. Arnold, Joseph Downey, H enry J. Evans, 
W illis S. H errick, Charles B. Scoville, H arry B. M oore W illiam  
B. Conklin, George W oodland and Fred B. W oodland.

R e p u b l i c .
President, John A. L ynch; v ice president, W . T. Fenton; 

cashier, R. M. M cK inney; assistant cashiers, O. H. Swan, 
Thom as Jansen, James M. H urst and W illiam  D. Lavina; d i­
rectors, John A. Lynch, Charles H. Conover, Charles R. Crane, 
John V. Farwell, J. B. Greenhut, H. W . Heinrichs, Rollin A. 
Keyes, Robert Mather, John R. M orron, H enry Siegel E B 
Strong, Louis F. Swift, Frank E. Vogel and W . T. Fenton.

Elections held in state banks were as follows:
C h i c a g o  T i t l e  a n d  T r u s t .

President, H arrison P. R iley; v ice  president, A. R. M arriott- 
second vice president and trust officer, W . C. N iblack; secretary! 
J. A. R ichardson; treasurer, W . R. Folsom ; assistant treasurer,
E. L. F itz-R andolph; directors, George Birkhoff, Jr., Otto C. 
Butz, Ira M. Cobe, Edm und A. Cummings, J. Lew is Cochran. 
Bernard A. E ckhart, M arvin A. Farr, James B. Forgan, Helge
A. Haugan, David B. Lym an, W illiam  C. N iblack, George E. 
R ickcords, H arrison B. Riley, Edward A. Shedd and Charles H 
W acker.

C o l o n i a l  T r u s t  a n d  S a v in g s .
President, H iram  H olbrook Rose; v ice president, Landon 

Cabell R ose; counsel, Arthur W . U nderwood; directors, H. G.
B. Alexander, H. S. Black, John T. Em ory, Jacob M ortensen, 
John D. Ross, Joseph J. Rumely, R ichard I. Stearns, Samuel
B. Thom as, Arthur W . Underwood, W . F. V an Buskirk John
G. W alker, W alter D. Young, Landon Cabell Rose and Hiram  
H olbrook Rose.

F o r e m a n  B r o t h e r s .
President, Edwin G. Forem an; v ice president, Oscar G. 

Forem an; cashier, George N. N eise; D irectors, Edwin G. F ore­
man, Oscar G. Forem an and George N. Neise.

H i b e r n i a n .
President, John V. Clarke; vice presidents, David R. Lewis, 

H enry B. Clarke, W illiam  H. H eath and Louis B. Clarke; cash ­
ier, John W . M acGeagh; assistant cashiers. Jay A. R igdon and 
John P. V. M urphy; secretary, Frederic S. H ebard; assistant 
secertary, A verett R. M cFadden; directors, Charles F. S’pald- 
ing, D. .Edwin Hartwell, David R. Lewis, Louis B. Clarke, 
W illiam  A. Heath, K inney Smith, Adolph Kurz, Hem pstead 
W ashburne, W illiam  A. Tilden, R obert H. M cElwee, H enry B. 
Clarke, John V. Clarke and Julius Kessler.

P e o p le ' s  T r u s t  a n d  S a v i n g s .
President, S. R. Flynn; v ice president and cashier, W illiam  

R athje; assistant cashier, J. A. Nylin; directors, John A. Spoor. 
Edward M orris, S. R. Flynn, C. F. Claussen, Arthur M eeker and 
W illiam  J. Rathje.

U n i o n .
President, Charles E. Schlytern;- vice presidents, E. H eg- 

strom  and F. A. L indstrand; cashier, G. H allbom ; directors, N. 
Arneson, Fritz Frantzen, E. H egstrom , Hans P. Johnson, Tom  
Olson, John M. Erickson, G. Hallbom, Charles W . Johnson, F. 
A. Lindstrand, John S’. Rydell and Charles E. Schlytern.

U n i o n  T r u s t .
President, F. H. R aw son; v ice president, Frederick L. W ilk ; 

cashier. G. M. W ilson ; assistant cashiers, F. P. Schreiber and
C. P. Kenning; secretary, R. F. Chapin; directors, Darius Miller, 
George E. M arcy, H enry A. Blair, J. Frank Law rence, Charles
F. Kim ball, James Longley, Frederick L. W ilk and Frederick
H. Rawson.

W e s t e r n  T r u s t  a n d  S a v i n g s  B a n k .
D irectors, H ow ard W . Baker, James W . Stevens, W illiam  C. 

Boyden, Granger Farwell. W . O. Johnson, Joseph E. Otis, W . 
A. W iebolt, W alter H. W ilson, E. A. B ancroft, W illiam  Butter- 
worth, R. F loyd Clinch, C. H. Hanson, John R. M itchell, Ralph 
C. Otis and Fred W . Upham.

COM PAR ATIVE STATEM EN T OF T H E  RECEIPTS AND EXPEN D ITU RES OF TH E U N ITED  STATES.
R e c e ip t s .

Source. M onth o f Decem ber, 1907. Since July 1, 1907. 
.......................... ............. $21 744.fi72.fi9 $1 5K Qfiit.287 1 S

M onth of Dec., 1906. 
$28,640,631.02 
23,583,869.11 
3,588,479.66

Since July 1, 1906. 
$] 64,806,664.19 
138,621,232.67 
25,033,221.08

........................................ 20,815!224.44 132,400,760.83
29,042,481.22........................................ 4,723,931.21

Total ................................ ........................................ $47,283,828.34 $317,412,629.18 $55,S12,979.79 $328,461,117.94
E x p e n d i t u r e s .

Civil and m iscellaneous .......... ........................................ $12,204,746.22
........................................ 8,413,413.95

$70,706,541.07
55,488,164.34
58,634,207.61
7,790,959.91

75,410,089.75
48,033,450.60
10,652,519.94

$8,734,286.59
6,697,983.40
7,713,831.35
1,403,222.93

10,799,281.75
4,843,711.58
6,345,268.88

$65!026,245.29
56,774,994.43
48,498,827.19

9,168.607.07
70,556,729.45
35,484,647.89
17,900,157.85

N avy ................................................ ........................................ 11,550,797.46
........................................ 1.365,948.43
........................................ 13,183,545.73
........................................  8,898,903.09

Interest ............................................ ........................................ 201,518.67

Total ................................ $326,715,933.22 $46,537,586.48 $303,410,209.17
N a t i o n a l  B a n k  F u n d .

Deposits during m o n th .. . .  
Redem ptions during month

$1,477,784.40
917,110.50
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A. B. HEPBURN, Prest.
A. H. WIGGIN, Vice-Prest.
E. J. STALKER, Cashier 
C. C. SLADE, Asst. Cashier 
S. H. MILLER, Asst. Cashier 
E. A. LEE, Asst. Cashier 
W. E. PURDY, Asst. Cashier

Foreign Exchange 
Department.

T i p  (E l jc is c  R a t i o n a l  B a n k
O F  T H E  C IT Y  O F  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)

C A P I T A L  - - - - - - - -  -  $5 ,000 ,000
SU R P L U S A N D  PR O FITS (E ARN ED ) -  4 ,159 ,000
DEPOSITS -  - -  - -  - -  - -  -  61 ,053 ,000

D IR E C T O R S
H. W. CANNON, Chairman 
OLIVER H. PAYNE 
GRANT B. SCHLEY 
GEORGE F. BAKER 
JAMES J. HILL, St. Paul, Minn. 
A. BARTON HEPBURN 
JOHN I. WATERBURY 
ALBERT H. WIGGIN 
GEORGE F. BAKER, Jr.

BAN K CLEARINGS.
Bank clearings for  the w eek ending January 9, 1908, and 

the percentage o f increase and decrease for  the week of leading 
centers and all western points as com pared with, the corre-
sponding week last year as reported by Bradstreet

January 9. 
$1,544,948,000

Inc. Dec.
31.1

212,640,000 10.7
151,900,000 23.7
130,812,000 17.0

St. L ouis ...................... 65.499.000
48.433.000

3.9
12.7

T w i n  C i t i e s  ...................... 34.028.000
32.646.000 28*0
28,277,000 10.6
33,083,000 1.1
29,813,000 6.9

N ew Orleans .............. 20.871.000
23.405.000 ii.*9

20.4

18,611,000 7.2
14,071,000 4.9
11,550,000 25.9

Los Angeles ................ 8,905,000
11,265.000 ‘ ¿ ! i

32.9

12.840,000 1 1 . 1
8,166,000 8.6

St. Paul ........................ 10,623,000
8,289,000

9.7
3Ü

9,039,000 2.0
Indianapolis ................ 7.879.000

7.830.000
23.9
16.4

10,082,000 8.0
6.891.000
5.561.000

Í4.3
30.1

5,841,000 18.5
Salt L ake City ..........
Portland, Ore...............
Columbus, Ohio ..........
St. Joseph ....................
Spokane, W ash. ...........

3.338.000
5.353.000
5.406.000
5.230.000
5.676.000
4.777.000

4.9

56.8 
18.7
10.9 
10.0
" i !  2

2,895,000 12.3
3,311,000 6.0

Sioux City .................. 2.232.000
1.394.000 9.5

6.6

D avenport .................. 1.256.000
1.011.000

7 .Ì
6.1

1,102,000 Í2.5
673.000 41.7
544,000 14.1

Cedar Rapids, Iowa. 
Fargo, N. D ................

990.000
786.000
559.000

28.1
21.2
17.4

527,000 i . i
Sioux Falls, S. T). • 
Decatur, 111...................

718.000
394.000
360.000

40.5

1 1 . 1
326,000 9.3

1,369,000 3.5
1,626,000 62.7

• •§ 741,000
21,805,000 22.4

Galveston ..................... .t 14,549,000 16.6

January 2. 
$1,062,499,000

168.041.000
130.767.000
102.908.000

53.125.000
43.483.000
27.908.000
26.021.000
19.706.000
25.456.000
19.931.000
20.680.000
19.497.000
12.695.000
11.113.000

8.124.000
6.421.000
8.532.000
8.967.000
6.905.000
8.411.000
6.002.000
6.772.000
4.486.000
6.573.000
6.575.000
6.044.000
3.889.000
3.853.000
2.429.000
3.587.000
3.585.000
3.171.000
3.947.000
4.345.000
1.742.000
2.280.000
1.550.000

992.000
783.000
805.000
874.000
651.000
483.000
670.000
396.000
383.000
346.000
491.000
237.000
289.000
182.000

1.076.000
1.159.000 

522,000
16.953.000
13.358.000

Total, U. S ..........
Tot. outside N. T.

$2,616,308,000 -----
1,071,359,000 -----

24.8 $1,907,406,000
13.4 844,906,000

D o m i n i o n  o f  C a n a d a .
$28,814,000 10 .9

26,844,000 7.1
14,096,000 14.6

3,676,000 2 . 1
895,000 1 1 .6

Calgary .......................... 1.256.000
1.313.000 éi.'é

1 .7

Total .......................... $89,449,000 . 2

$22,526,000
19.056.000
10.747.000

2.752.000
791.000

1.099.000
574.000

$66,736,000
§Not included in totals because containing other item s than 

clearings. fN ot included in totals because com parisons are in ­
complete.

O K L AH O M A  BANK CONDITIONS.
The first consolidated statement of the condition of 

state and private banks on both the Oklahoma and the 
Indian Territory side of the state at the close of business 
December i t , 1907, has been issued by Herbert H. Smock, 
state bank commissioner. A  total of 465 banks, 293 on 
the Oklahoma side and 172 on the Indian Territory side, 
reported to the commissioner.

It is estimated that there are close to 235 state banks 
in the Indian Territory portion of the state, but for rea­
sons unknown to the commissioner all of them did not 
report. The average reserve of the west side and east 
side banks was respectively 45% and 44%, and of the two 
combined 44.5%.

The bank commissioner reported the condition of the 
three trust companies in Oklahoma City, Vinita and 
Tulsa at the close of business December 11,  1907. Their 
average reserve was 42.7%. Under the laws of Oklahoma 
a trust company shall have a capital stock of not less than 
$100,000.

6  %  Farm Mortgages For Sale
Having purchased mortgages for my own account, 

after a thorough investigation, I offer them in full confi­
dence to the most conservative investors. They form a 
satisfactory investment for Estates, Trust Funds, En­
dowments, Institutions and Investors where security is 
the prime essential.

W A R R E N  W . H U R D ,
Farm Mortgages and

ST. PAUL, MINN.Germania Life 
Building

' CAPITAL NATIONAL BANK
I

This bank tenders its services \ 
for the transaction of the business tg 
of banks and bankers. Reserve 
accounts are solicited and interest 
allowed thereon. Special attention 
is given to collections.
JOHN R. M ITCHELL, W IL L IA M  B. G EERY,

President Vice President
W A L T E R  F. M YERS, H A R R Y  E . H A L L E N B E C K ,

Vice President Cashier
ED W A R D  H. M ILLER, A ss’t Cashier

S u r p l u s  $  I  0  0 , 0 0 0

m CAPITAL S500.000.00 \m

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

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

B O N D S

NORTHWESTERN NATIONAL BANK BUILDING, MINNEAPOLIS

S T A T E  SA V IN G S B A N K  BLDG., ST. PAU L.

NATIONAL COMMERCIAL BANK
ALBANY, N Y.

Capital $1,000,000 
Surplus
and Profits’ 1,758,133 
Deposits, 17,795,537

OFFICERS:
Robert  C. Pr u y n ,

President.
Gr an g e  Sa r d ,

Vice-Prest. 
E d w ar d  J. H u ssey ,

Cashier,
W a lt e r  W .B atc h eld er  

A sst. Cashier. 
Jacob H . H erzog .

Asst. Cashier.

W e m ake a specialty  
o f  collecting Grain 
D rafts.
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The Fourth Street National Bank
Capital, $3,000,000

O F  P H I L A D E L P H I A
R. H .  Rushton, President R. J .  Clark, Cashier
E. F. Shanbacker, 1st Vice-Prest. W . A . Bulkley, Ass’ t Cashier
B. M. Faires, 2d Vice-Prest. F. G. Rogers, Mgr. Foreign Ex. Dept.

SURPLUS and 
PROFITS $5,700,000

P R O G R A M  O F  W I S C O N S I N  G R O U P  O N E .
The following is a partial program of the meeting of 

Group No. 1, Wisconsin Bankers Association, to be held 
at Chippewa Falls, Wis., January 23. This group embraces 
the banks in western Wisconsin, and the banks in the mem­
bership of Group No. 4, which is, the territory in the extreme 
northern part of Wisconsin, have been invited to unite with 
Group No. 1 in this meeting at Chippewa Falls.

M o r n i n g  S e s s io n ,  10 A .  M .
Call to order, by  L. A. Baker, president o f group.
Prayer.
Address of welcom e on behalf of city  o f Chippewa Falls, by 

M ayor Geo. B. McCall.
Address of w elcom e on behalf o f Chippewa Falls banks, by 

L. M. Newm an, cashier First National Bank.
Response, and annual address by  group president, L. A. 

Baker, cashier M anufacturer’s Bank, New Richm ond.
R eading of minutes of 1907 m eeting and report o f secy .-trea s­

urer, Geo. D. Bartlett, cashier Citizens State Bank, Stanley.
Roll call.
In responding, each banker present is requested to answer 

either w ith an am using incident of the “ late unpleasantness”  
or with a 100- word statem ent of the view s as to “ what should 
congress do with financial legislation.”

Legal paper (subject later), by A ttorney R oy  P. W ilcox .
General discussion of this subject, and questions upon legal 

points upon which inform ation m ay be desired.
A ppointm ent o f com m ittees on nom ination, resolutions, etc.

A f t e r n o o n  S e s s io n ,  2 O ’ c lo c k .

Discussion of subject “ W ho struck ‘B illy P atterson? ’ W hat 
was he struck w ith ?”

Delegates are requested to tell “ how it happened”  and the 
discussion will be started by A. E. Bradford, cashier o f Bank 
o f Augusta, and F. A . Partlow , president, Bank o f Clear Lake.

Address, “ An Optim istic T heory,”  by  M ilton O. Nelson.
D iscussion o f subject, “ Guarantee of deposits by  .state or 

governm ent.”  Leader for affirm ative, Mr. Jam es B. Schow  of 
Bank o f Luck, leader fo r  negative, Mr. W . K. Coffin, president 
Eau Claire National Bank.

Discussion o f subject “ Postal savings bank legislation.”
Reports o f com m ittees on resolutions and nom inations.
E lections of officers for ensuing year.
A djournm ent.

E v e n i n g ,  7 P.  M .

The bankers of Chippewa Falls extend to the delegates and 
visitors a banquet and sm oker; guests are requested to as­
semble at Stanley H ouse at 7 o ’clock.

E vening session will term inate in tim e for train going east 
at 1 1  p. m.

S P R E A D  O F  D E P O S I T  G U A R A N T E E  ID E A .
(Special Correspondence to the Com m ercial W est.)

Topeka, Kas. Jan. 15.—John Q. Royce, state bank com­
missioner, has prepared a plan for a guaranty bank deposit 
bill which will be submitted to the legislature when it meets 
in special session on January 17. Mr. Royce would make the 
law optional so that the banks could participate if they so 
desired, and it also provides for the national banks taking 
part.

The bank commissioner believes the banks should pay to 
the state treasurer 1%  of the average annual deposits 
in each bank. This money would be counted as a legal re­
serve of the bank making it, but the bank must begin at once 
charging off this account as an asset at the rate of 10% 
a year. Thus in ten years the payment would be entirely 
wiped off the bank’s book, but still remain to its credit and 
would give it protection.

W o u l d  C r e a t e  A  B i g  F u n d .

Mr. Royce figures that this plan would create a fund of 
$1,500,000 at once, and the banks would not have nine more 
years to finish paying it. The money is to be lent by the state 
treasurer as the present state money is lent, drawing interest 
all the time and the interest being paid back to the banks 
so that this would really make an income to the banks, even 
after the banks had charged the account off their books.

When a bank goes out of business or a national bank 
withdraws the bank may withdraw its deposits when proofs 
are shown that all depositors have been paid in full. When 
a bank fails the bank commissioner is to be allowed to ap­
point the receiver and fix the fees, and when the affairs are 
all settled and the assets were not sufficient to pay the de­
positors the commission may then draw on the guaranty fund 
for sufficient money to pay the balance. If this plan seriously 
impairs the guaranty fund the state treasurer would retain 
the interest on the fund until the sum paid out is returned 
or a direct assessment might be made.

F o r  P a y i n g  t h e  D e p o s i t o r s .

Another plan suggested by Mr. Royce is to pay out all

the actual cash found in a failed bank and then pay out the 
depositors at once from the guaranty fund, and as the assets 
are collected the money would be returned to the state treas­
urer.

Mr. Royce will not draw a bill covering his plan, but 
it is expected that some senator and representative will do 
so. Others will have plans, and when the bills are presented 
there will be no time lost in figuring out the bill, and the 
discussion as to the best plan would begin at once.

U r g e  S p e c ia l  S e s s io n  In  T e x a s .

From Austin, Tex. comes the report that Governor Camp­
bell is petitioned to call a special session of the legislature 
to enact a law to guarantee state bank deposits. The sug­
gestion comes from W. J. Bryan on his visit to Texas sev­
eral days ago. The fact that Oklahoma has a similar law is 
looked upon by the state banks in Texas adjacent to the Ok­
lahoma line as a menace to their prosperity.

Governor Campbell says he has the matter under con­
sideration, but it is believed by men in close touch with his 
views that he will issue the call. The state bankers away from 
the line are opposed to the proposition. It is said the State 
Bankers Association as a body will not take any hand, but 
that a majority of its members think there should be no 
amendment to the present law. At the last session a bill on. 
the lines now proposed was introduced and would probably 
have passed but for the opposition of the bankers’ association.

The law authorizing the establishment of state banks in 
Texas went into effect a little more than two years ago. The 
last report of the state bank commissioner shows that on De­
cember 3, 1907, there were 268 banks and 43 banks and trust 
companies doing business under the new law. The individual 
deposits in the banks aggregated $8,889,891; time certificates 
of deposits, $437,879, and demand certificates of deposits, $93,- 
744. The individual deposits in the 43 banks and trust com­
panies aggregated $7,370,960; time certificates of deposit, $1,- 
515,763, and demand certificates of deposit $119,997.

G O V E R N M E N T  BOiND Q U O T A T IO N S .
Furnished by Eugene M. Stevens and Com pany for the week ending January 15th, 1908:

2s. of 1930, r e g .. .
Thursday. 

Bid. Asked. 
..1 .04y2 1 . 05*

Friday.
Bid. Asked. 

I . 041/2 1.05*
Saturday.

Bid. A.sked. 
1.04% 1.05%

Bid.
1.04%

Monday.
Asked.
1.05%

Tuesday. 
Bid. Asked. 

1.04% 1.05%
W ednesday. 

Bid. Asked. 
1.04% 1.05*

2s. o f 1930, cou p .. . .1.041/2 1.05 I.O41/2 1.05 I.O41/2 I.O51/4 1.04% 1.05% 1.04% 1.05% 1.04% 1.053s. o f 1908, r e g -----. . .1.00%-f 1 . 011/21 1 .00y21 1.01i4t 1.00% 1.01% 1.00% 1 . 0 1% 1.00% 1 . 0 1% 1.00% 1.01%
3s. of 1908, cou p .. . . 1 . 011/2 1 . 021/4 1.01% 1.02 1.0 iy2 1.02% 1.01% 1.02% 1 . 0 1% 1.02% 1.01% 1.02%
4s. of 1925, r e g . . . . . . 1 . 191/2 1 . 201/2 1 . 191/2 1.20% I . I 91/2 1.21% 1 .19% 1.21% 1.19% 1.20% 1.19% 1.21%
4s. o f 1925, cou p .. . . 1 . 191/2 1 . 211/4 I . I 91/2 1.22 1.20% 1.22 1.20% 1.22 1.19% 1.22 1.20% 1.22Panam a 2s. r e g -----1.03%

*If fo r  circulation. 
fE x. Interest.

1.04* 1.03% 1.04 1.03% 1.03% 1.03% 1.04 1.03%
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MORE BANK CLEARING REPORTS.
S e a t t l e .

1907. 1906.
..............................  $38.478.135 $32,795,098

....................  34,559,238 39,276,726
.................................. 41,241,420 43,368,827

....................  41,652,324 37,771,099
......................  41,150,553 37,453,482

............................ 42,966,552 38,871,759
.......................... 45,492,409 37,269,644

................................  42.436,3S7 38,836,524
..............  42,012,416 42,834,931

....................  51.413,277 51,721,817
................  35,842,322 42,777,721

..........................  31.356,433 42,932,386

................................$488,601.471 $485,910,021
S a n  F r a n c i s c o .

1906.
..............................$185,519,862

1907.
$204,512,323

................................  156,271.911 194,294,366
..............................  199,665,648 200,558,251
............................  107,847,591 198,035,735

May ......................  50,620,020
....................    132,615,554
..................................................  163,268,204

octoler ..................... : : : : : : : : : : : : : : :  ¡S lU liH
K Ä S  : : : : : : : : : : ................................. 203,259,394

188.809,919
168,591,327
182,833,805
183,343,978
169,804,815
201,241,688
117,528,161
124,329,252

Total ..................................................$1,998,400,779 $2,133,882,625
P o r t l a n d .

1907.
January ..........................................................  $28,110,848
February ..........................................................  24,014,883
M arch   32.972,609
Anri l ............................................    32,110,628
M ay   32,692,506
Tu ne ......................................... 31,974,903
r h? ........................    32,054,828
Anelisi "  ' ; ; ; ; ; ; ; ;. ; ................................  30,498,488
[Septem ber ............................................................... qr qrV 239

Decem ber .......................................................

Total ..............................$350,932,422
S a l t  L a k e  C i t y .

1906.
January ..........................  $32,161,628.19
February ................................................  22,323,738.31
M arch ..................................................  19,701,703.37
^nril   21,523,455.09
M av ........    20,420,682.24
J u n e ............    21,802,311.67
j u lv  .................    20,304,493.38
August . . . . . . .  ...................................... 20,897,292.07
September ............................................  19,571,543.25
October ................................................  2o,667,937.53
Novem ber ............................................  30,959.599.25
Decem ber ..............................................  32,840,628.53

1906.
$20,086,0S1 
17.045,837 
22,381,401 
19,405,289 
22,060,277 
21,506,184 
22,664,636 
22.581,906 
25,09S,509 
29,642,671 
29,657,553 
29,040,447

$281,170,796

1907.
$29,252,681.70
22.311.901.94 
23,238,964.47 
25,672,643.84
25.146.596.94 
25,697,694.41 
31,143,031.36 
27,234,865.80 
24,309,465.56 
28,510,425.82 
15,539,030.34 
13,081,023.43

B a n k  a n d  O f f i c e
E Q U I P M E N T

Direct from the factories.
We buy right, We sell right.

CJ Thousands of up-to-date bankers and store­
keepers throughout the Northwest find that they 
save time, money, worry and annoyance by using 
Dow System’s--that’s one reason why Dow 
handles more office fixtures than any house in the 
W est. <1 Write for catalogues and any particu­
lars you may wish. Let us know whether or not 
our traveling salesmen see you regularly.

Sole Agents for the famous Globe-Wernicke 
Cabinets and Book Cases, Sole Agentsfor the 
celebrated Victor Manganese Steel Burglar 
Proof safes.

LOUIS F. DOW CO.
PRINTERS -  LITHOGRAPHERS -  STATIONERS 
336-338-340 MINNESOTA ST., ST. PAUL

HOW TO TRADE,
IN

Stocks, Bonds, Grains, Provision:
Total $288,175,012.88 $292,158,323.61

NORTHERN TRUST COMPANY OF CHICAGO.
Under date of December 31, the Northern Trust Company, 

of Chicago, makes the following report of condition: 
R e s o u r c e s .

Tim e loans on security . . .  
Demand loans on security
Bonds .........................................
Stocks .......................................
Bank prem ises, ground . . .
Building ...................................
C learing house certificates 
Clearing house checks
Due from  banks ................
Checks for clearings ..........
Cash on hand ........................

$4,852,343.75
6,265,066.78
6,835,923.84

164,815.00

2,575,000.00
90,839.00

2,083,240.12
901,447.96

5,362,638.38

$18,118,149.37
550.000. 00
400.000. 00

11,013,165.46

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

Capital stock  ............................................
Surplus fund ..............................................
Undivided profits ....................................
D ividends unpaid ....................................
Interest reserved ..........................................................
Cashier’ s checks ..................................  $44,093.66
Certified checks ......................................  137,355.63
Dem and deposits ...................................15,375,765.17
Tim e deposits .........................................11,433,825.01

$30,381.314.83

$1,500,000.001, 000, 000.00
817,171.52
31,530.00
41,573.84

181,449.29

26,809,590.IS

Total $30,381,314.83

Cotton, Coffee and Cottonseed Oil.

S e n d  f o r  B o o k l e t .

R. H. Qoodell & Co.
WE ALSO DEAL IN

HIGH GRADE COMMERCIAL PAPER AND 

CONSERVATIVE INVESTMENT SECURITIES

O F F I C E  :

First National Bank Bldg., Chicago

Interstate Bank of Billings County.
The Interstate Bank of Billings County, Sentinel Butte, 

N. D., issues a statement 'under date of January 4 which 
shows deposits of $122,322, loans and stocks aggregating $118,- 
461, cash and exchange amounting to $26,625, total resources 
of $148,432, capital of $10.000, surplus of $15,000 and un­
divided profits of $1,109. This bank was organized Novem­
ber 8, 1903. H. Robinson is president, A. L. Martin, vice 
president and Lewis F. Crawford, cashier.

First National of Pelican Rapids, Minn.
The First National Bank of Pelican Rapids, Minn., of 

which O. M. Carr is president, C. D. Haugen, vice presi­
dent, and M. T. Weikle, cashier, issue a comparative state­
ment of deposits for a series of years on December 23. In 
T903 the deposits were $92,985; in 1905 they were $103,283: 
in 1906, $144,126 , and on December 23 last they totaled 
$ 155-509- Total resources on the last date were $216,643, 
surplus and profits, $10,000, and capital, $25,000.

< s f ip s >
LITHOGRAPHING

Established 1856

I O W A  L I T H O G R A P H I N G  C O .
DES MOINES, IO W A

Bank and Commercial Stationery 
a Specialty

No trouble to quote prices
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We believe that our way of doing 
business is right and would like an 
op p or t u ni t y  of showing you what 
prompt service means.

Security National Bank, Minneapolis

Our credit department is at the ser­
vice of Bankers in other towns who 
are investing in Minneapolis paper or 
who contemplate doing so.

Capital,
Surplus (earned) 
D eposits, =

Modern methods, superior facilities, courteous treatment, 
combined with a large capital and surplus, have helped 

this institution to attain its strong position.

Accounts of Banks, Corporations and Individuals Invited.

UNITED STATES DEPOSITORY.
i c e r s :

F R A N K  E. HOLTON, 
CHAS. W . F A R W E LL . 
ROBT. E. MACGREGOR,

W M . H. D U N W O O D Y, President
M. B. KOON, - Vice-President
ED W A R D  w’. D ECKER, Vice-President 
JOSEPH C H A P M A N , JR -  Cashier

Assistant Cashier 
Assistant Cashier 
Assistant Cashier

SARNAUO
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BANKING NOTES.
1 Lengby, Colo.— The Bank of L engby has closed its doors.

\) Greenbusli, Minn.— The State Bank is now  doing business in 
its new  quarters.

Glencoe, O k la .-T h e  Farm ers State Bank has been made a 
county depository.

. pldrirlge. Ia.— The Eldridge Savings Bank will m ove into their 
new  bank building.

Coalgate, Okla.— The C hoctaw Bank has liquidated and d is­
continued business.

Litchfield, M inn.— The Bank o f Litchfield will install a 
phonograph system.

Lanesboro. M inn.—J. O. Gelkre, form erly cashier o f the 
State Bank, is dead.

Kanaw a, Iow a.—The State Savings Bank isi m aking many 
inferior im provements.

b.Long Grove, Iow a.— The Stockm ens Savings Bank is erecting 
a hew bank building.

\lTarvey, Iow a.—The Peoples Savings Bank is erecting a 
beautiful new building.

South Omaha. N eb.— The Packers National Bank is erect­
ing a new  bank building.

Sioux City. Iow a.—M elvin E. Bauer cashier o f the Live 
Stock National Bank, is dead.

Kanawa, Iow a.— The State Savings Bank has increased its 
capital from  $15,000 to $25,000.

Lacona, l a — The Bank of Lacona, a private institution which
closed recently, will reopen.

\W atertow n. W is .— The M erchants Bank will increase its 
capital from  $75,000 to $120,000.

F ort Morgan, Colo.— The F irst National Bank is preparing to 
m ove into their new  bank building.

'G uym on, Okla.— The First National Bank has been designated 
as the depository for the county funds.

A tlantic, la .— The Iow a Trust and Savings Bank has in ­
creased its capital from  $62,500 to $125,000.

Steele, N. D.— The capital o f the K idder County State Bank, 
has been increased from  $10,000 to $25,000.

Bellingham. W ash.— The F irst National Bank will increase 
their capital stock from  $100,000 to $200,000.
\  Sauk Rapids, Minn.— The Benton County State Bank an ­

nounces the com pletion of its new  structure.
Bottineau, N. D .— The Dunseith State Bank which closed its 

doors recently, resum ed business January 11.
XManchester, S. D .— The State Bank of w hich Geo. Sheldon, 

is president, has m oved into their new building.
Ft. Collins, Colo.— The First National Bank will not get into 

their new 1 building until about the first o f March.
K elso. W ash.— The Seattle National Bank of Seattle has been 

appointed reserve agent for the F irst N ational Bank.
M cCook, N eb.— The M erchants National Bank of Omaha has 

been made reserve agent for the M cCook National Bank.
Cortez, Colo.—The Colorado National Bank _ of Denver has 

been appointed reserve agent for  the Cortez National Bank.
Tillam ook, Ore.— The First National Bank o f San Francisco 

has been m ade reserve agent for the First National Bank.
Shenandoah, Ia.— The Third National Bank o f St. Louis was 

recently made reserve agent for the First National Bank.
Hankinson, N. D .— The Bankers National Bank of Chicago 

has been made reserve agent for  the Citizens National Bank.
Montour, Ia.— The Iow a National Bank of Des Moines has 

been added’ to the reserve agents for the First National Bank.
Osceola. Ia.—The Chemical National Bank o f N ew York has 

been appointed reserve agent for the Osceola National Bank: 
St. Paul. M inn.— The M erchants National Bank of New York 

has been made reserve agent for the Am erican National Bank.
M edford, Ore.— The Seattle National Bank of Seattle has re ­

cently been appointed reserve agent for the First National Bank.
Brush, Colo.— The First National Bank of Chicago has been 

included am ong the reserve agents for the First National Bank.
Arlington, Neb.— The Com m ercial National Bank of Chicago 

has been approved as reserve agent for the First National Bank.
Campbell, N eb.—The First National Bank o f L incoln has 

been included am ong the reserve agents for the First National 
Bank.

Sutton, Neb.— The Continental National Bank o f Chicago 
was recently approved as reserve agent for the Sutton National 
Bank.

Rochester, M inn.— The M erchants National Bank of Cedar 
Rapids, Ia., is approved as reserve agent for the Union National 
Bank.

Kasota, M inn.— The First State Bank has amended the 
articles o f incorporation increasing the board of directors from  
three to seven.

W essington, S. D.— The Security National Bank of M inne­
apolis has recently been approved as reserve agent for the First 
N ational Bank.

M ontesano, W ash.— The United States National Bank of 
Portland has recently been approved as reserve agent for the 
M ontesano National Bank.

Vancouver, W ash.— The National Park Bank of New York 
and the United States National Bank of Portland have been ap ­
pointed reserve agentsi for the Citizens National Bank.

Luverne, M inn.— The National Bank of Republic o f Chicago, 
and the National Bank of Com m erce of Minneapolis have re ­
cently been approved as reserve agents for the National Bank.

M cM innville, Ore.— The National C ity Bank of New York, the 
First N ation a l’ Bank of Seattle and the Seattle National Bank 
o f Seattle were recently appointed reserve agents for the F'irst 
N ational Bank.

Adel, Ia.— The National Park Bank o f New York, the Iowa 
National Bank, Des M oines, and the Valley National Bank of 
Des Moines, were recently appointed reserve agents for the 
F irst N ational Bank.

Lincoln, N eb.—Zim ri D. W iggins, founder o f the Columbia 
N ational Bank of Chicago, and who was form erly owner of 
a number o f banks in Indiana and neighboring states that failed 
in 1893, w ith heavy losses, died recently.

ba k e  Mills, Iow a.— A t the sem i-annual m eeting of the d i­
rectors o f the First National Bank the bank’ s surplus was in ­
creased from  $40,000 to $50,000, m aking a com bined capital and 
surplus o f $100,000. The F'irst National Bank is recognized as 
one of the strongest banks in northern Iow a and the splendid 
show ing made at this time is ample evidence of its solidity.

Safe
Investments

We own and offer

MUNICIPAL BONDS
To yield 4 to 5 per cent.

RAILROAD BONDS
To yield W  to 6 per cent.

PUBLIC SERVICE BONDS
To yield 5 to 7 per cent.

List of carefully selected bonds furnished 
upon request.

BOND DEPARTMENT

HARRIS TRUST &
SAVINGS BANK

Organized as N . W . H ARRIS & CO., 1882. 
Incorporated 1907.

N. W. Harris, President.

Marquette Building, Chi cago

CRAWFORD-ST E W A R T  COMPANY 
INVESTMENT BANKERS and BROKERS

616 Metropolitan Building, Minneapolis, Minn.
W e can make choice loans on select business and improved residence 

property. Familiar with real estate values and have a thorough knowl­
edge of titles. W e desire Eastern connections.

OVERHEAD SIGNS 
FOR BANKS

150

Are essential to all and necessary 
to most banks. They should be 
plain, legible, substantial, dignified 
and adapted to the building.

Write for our booklet 
of Bank Signs.

No. 150— Strong, raised carved gold 
letters on back-ground of black smalts

W E S T E R N  D I S P L A Y  CO.
L a rgest W estern  M anufacturers  

o f  A ll  Classes o f  Signs

321-325 Robert Street 
ST. PAUL, MINN.
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F I N A N C I A L  C O N D I T I O N S  IN T A C O M A .
By P. C. Kauffman, Second Vice President Fidelity Trust Company, of Tacoma.

Notwithstanding the financial stringency of the closing 
months, the year 1907 has been by far the most prosper­
ous in Tacoma’s history—even surpassing the wonderful 
record of 1906. The great increase in the volume of gen­
eral business is well reflected in the reports of the Clear­
ing House Association and statements of the banks.

The banks’ statements for August 22nd showed high 
water mark in deposits, and a very substantial increase in 
the undivided profit account of all the banks, deposits at 
that date being over $16,000,000. The gain in deposits 
was very equitably distributed, each of the banks show­
ing a proportionate increase. The comptroller s call for 
Dec. 3rd shows total deposits of over $14,500,000, the de­
crease being principally in the balances due to country 
bankers and occasioned by the currency stringency.

One new financial institution, the Bankers Trust Com­
pany, with a paid-up capital of $300,000, opened for busi­
ness during the year. The bank clearings for the year, 
up to the month of November, largely exceeded those of 
any other similar period, and but for the general condi­
tions in the eastern financial circles that temporarily pre­
vented the sale of sterling exchange for handling the 
wheat exports the same relative increase would have been 
shown in the last two months of the year. As it is each 
of the first ten months shows a decided gain over the 
clearing of the corresponding months in 1906, while the 
total for the year, estimated at $246,440,100 shows a gain 
of fully $41,477,728 over the clearings of 1906 and $81,485,- 
046 over the clearings of 1905.

In order to have a just idea of Tacoma’s commercial 
and financial expansion a comparison should be made 
with 1896, when bank deposits, clearings and general busi­
ness was at the lowest point of depression, resultant from 
the panic of 1893. The total clearings for the year 1896 
are shown by the records of the Tacoma Clearing House 
Association to have been but $27,083,966, or about $ip~ 
000,000 less than the combined clearings of any two 
months in the year 1907—while the total clearings for 
the year 1907 of $246,000,000 shows a gain of $218,356,134 
over the clearings of 1896, or over 800%.

The two following tables will be especially interesting 
as furnishing an adequate statement of the remarkable 
expansion of business in Tacoma, the first showing the 
clearings for the past four years by months.

T a c o m a  B a n k  C l e a r i n g s .
1904 1905 1906 1907

January . . $8,719,901 $11,829,658 $16,045,040 $20,386,795.58
February 8,175,534 9,857,362 14,751,368 16,702,896.28
M arch . . . 9,144,349 12,774,318 17,079,260 19,921,395.35
A pril . . . . 8,231.910 12,146,767 15,S99,099 19,994,117.07
M ay . . . . 8,299,839 14,241,901 16.476,142 21,306,595.68
June . . . . 8,279,924 13,322,630 15,574,771 21,433,018.24
July ........ 7,652,588 13,567,574 15,714,512 21,861 840.60
August . . 8,151,961 13,468,185 16,178,598 20,835,510.40
September 9,589,443 14,134,518 16,100.179 20,658,327.65
O ctober . . . 12,649,087 15,662,226 20,552,707 22,879,297.82
Novem ber . . 12,968,242 16,579,307 19,494,061 19,460 306.72
Decem ber .. 13,931,084 17,370,608 21,041,618 20,737,566.00

Totals . . .$115,793,861 $164,955,054 $204,962,372 $246,157,666.00
T e n  Y e a r s  o f  B a n k  C l e a r i n g s .

The second table showing the clearings 
from 1896 to 1907 inclusive:

1896 .........................................................................................................
1897 .........................................................................................................
1898 ...........................................................................................................
1899 .........................................................................................................
1900 .......................................................................................................
1901 .........................................................................................................
1902 .........................................................................................................
1903 .........................................................................................................
1904 ........................................................................................................
1905 .........................................................................................................
1906 .........................................................................................................
1907 .........................................................................................................

for each year

..  $27,083,966.44 

.. 28,921,450.37

. . 43,126,143.93

.. 45,389,836.18

.. 53,762,587.12
.. 59,622,649.65
. . 75,749,763.3S
. . 100,474,164.08 
. . 115,793,859.78 
. . 164,955,054.32 
. . 204,265,737.00 
.. 246,157,666.00

This remarkable increase in banking activity is easily 
accounted for when the great increase in all lines of trade, 
business and commerce is considered.

I n c r e a s e  in  A l l  L i n e s  o f  T r a d e .
The 450 odd manufacturing concerns of lacoma, with 

a capitalization of almost $12,000,000, employing an army 
of 15,000 employees with a monthly pay roll of $850,000, 
produced an output for the year valued at over $46,000,000, 
a large increase over any previous year.

The jobbing trade of Tacoma increased wonderfully 
during the year, aggregating close to $44,000,000,, an in­
crease of $7,000,000 over 1905. Most of Tacoma’s large 
wholesale concerns have erected and are now housed m 
substantial modern business blocks, that will greatly facil­
itate handling their rapidly growing trade. _ _

The ocean commerce of Puget Sound is increasing 
faster than at any other customs district in the country, 
and the rapidity with which Tacoma’s portion thereof is 
growing is evidenced by the following table:

O c e a n  C o m m e r c e  o f  t h e  P o r t  o f  T a c o m a .
B y fiscal years from  1900 to 1906.

1900 ...................................................................................................  $22,803,773
1901   29,189,163
1902   39,133,813
1903   36,570,765
1904 .....................................................................................................  37,410,682
1905     46,808,976
1906   50,084,215
1907   55,000,000

The Tacoma banks handled a large part of this vast 
business which contributed greatly to the remarkable 
advance in clearings.

The building record of 1907, exceeded that of any pre­
ceding year since the founding of the city, many millions 
of dollars having been expended in the erection of sub­
stantial business blocks and handsome residences, while 
many miles of beautifully paved streets were constructed 
by the city at a further expenditure of millions of dollars, 
and immense sums in addition by the several street rail­
way companies in extensions and improvements of their 
lines and equipments. Plans are now completed for the 
expenditure of large sums by the street car lines during 
the coming year, in much needed extensions, and an addi­
tional interurban line—between Tacoma and Seattle—has 
been incorporated, which will run along the shores of 
Puget Sound,—a scenic route unsurpassed in the country, 
—opening up a large and valuable territory for settlement 
and development. When these lines are all completed 
Tacoma will have a series of street railway system un­
surpassed by any city in the country.

A s  A  R a i l r o a d  C e n t e r .

Tacoma’s future greatness, however, chiefly depends 
upon its development as a railroad center, and the devel­
opment of its magnificent harbor to its fullest extent.

Because of the relative cheapness of water transpor­
tation, ships go as far inland as safe and speedy naviga­
tion will allow; they go to the head of the waterway. 
Tacoma’s great advantage is its location at the head of 
the economically navigable waterway of Puget Sound, 
with an absolutely clear channel from her wharves to the 
deep sea.

'Boday in the state of Washington there are more 
miles of railroad actually under construction, viz.: 1,550, 
than in any other state in the Union; while fully 1,500 
miles more have been projected. All this additional mile­
age is being built and planned with reference to Tacoma 
as the chief center and seaport, irrefutably proving that 
Tacoma is destined to become the main entrepot of the 
Pacific coast for the great future commerce of the Orient. 
The estimated amount that will be expended within the 
next two years in making their recently acquired ter­
minals in Tacoma available is as follows:
Union Pacific—Tunnel, viaduct, terminals and

depot .........................................................  $6,000,000
Chicago, Milwaukee & St. Paul—Terminals, de­

pot, waterways and docks .......................  5,000,000
Northern Pacific—Tunnel, tracks, new depot,

etc......................................................................  5,000,000

Total, .................................................................... $16,000,000
These figures should be sufficient to call the attention 

of every thinking man in the United States to the destined 
greatness of this city on Puget Sound, and prove how 
well founded is the faith of its citizens.

Tacoma claims justly to be the industrial center of 
the Pacific northwest and bases its claims on the follow­
ing facts :

It has the largest wheat warehouse in the world—2,350 
feet long.

Manufactures more lumber and products of wood 
working factories than any other city in the world.

Mills more flour than any other city west of Minne­
apolis and Kansas City.

Reduces more ore than any other city west of the 
Rocky mountains.

Has the largest car and locomotive works construction 
and repair plant in the Pacific northwest.

Has the largest meat packing industry west of Denver.
Employs more than 15,000 men in manufacturing in­

dustries.
Has gained more than two new industries a month for 

five years.
Tacoma has unlimited supplies of cheap electric power 

from the harnessed glaciers of Mount Tacoma for manu­
facturing.

Tacoma has abundance of coal and coke, produced 
within 25 miles, and cheap fuel from the waste of the 
lumber mills.

Tacoma handles the largest share of the leading natu­
ral products of the Pacific northwest— timber, coal, ores, 
grain, fish and furs.

Tacoma’s population has more than doubled in the 
past five years, and has well earned its motto, “ Watch 
Tacoma Grow.”

Has the largest fisheries plant in the United States.
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C H I C A G O  O N  C A S H  B A SIS .
(Special Chicago Correspondence to the Com m ercial W est.)

Chicago, Jan. 14—Chicago returns to a cash basis Thurs­
day morning. A  meeting of the clearing house association de­
termined this formality yesterday afternoon. Practically the 
banks as between themselves and in relation to their customers 
have been upon a cash basis for upwards of a week.

Including tomorrow Chicago will have been upon a clear­
ing house basis for eleven weeks and two days, the resolution 
authorizing the use of certificates having been passed Octo­
ber 28 and having gone into effect October 28.

N o  M o r e  C l e a r i n g  H o u s e  C h e c k s .

Beginning Thursday no more clearing house certificates or 
clearing house checks will be used. Certificates will no longer 
be accepted in settlement of clearing house certificates and 
no more of the emergency scrip will be employed by the 
banks.

A  balance of about $3,000,000 of clearing house certificates 
are said to be still held by banks, out of the more than $16,- 
000,000 outstanding at one time. This remainder will be re­
tired at once.

The amount of scrip issued to banks aggregated $8,100,000. 
Up to the close of business yesterday there had been re­
deemed $7,613,000, having still about $815,000 in circulation. 
These will be redeemed as soon as possible.

In taking this action the Chicago clearing house did not 
wait upon New York. It is expected here that New York 
will follow suit sometime this week and that the whole coun­
try will be upon a cash basis within ten days.

I n v e s t m e n t s  o f  B a n k  S t o c k s .

Chicago banks emerge from the late unpleasantness with 
increased prestige both at home and abroad. Their show­
ing was the best in the country it is here confidently asserted. 
Purchases of bank shares by investors in other cities are cited 
as evidence in support of this assertion.

Naturally the bid price of bank stocks has suffered some 
decline owing to the panic, but already a reaction from de­
cline is visible. 1  he book values on the other hand both of 
national and state institutions have increased as compared 
with a year ago.

T he average bid price for nine leading national bank stocks 
January 10, 1907 was 251 lA. The average bid price for same 
on January 10, 1908 was 2193/8, a loss of 32 points. But this 
32 point loss compares with a 40 point loss on December 1, 
T9° 7;

Twelve state bank stocks on January 19, 1907 had an aver­
age bid price of 269, as compared with 220JJ on January 10, 
igc8.

The present book values, on the other hand, of the. nine na­
tional banks average $185.50 per share as compared with 
$172.50 a year ago. The present book values of the twelve 
state banks average today $ t88 a share as compared with $179 
a year ago.

The following tables exhibit hid prices for banks stocks 
as compared with December 1 and January 10, 1907, and the 
average price for each stock on dates given :

N a t i o n a l  B a n k s .
Bid price. Bid price, Bid price.

Bankers ......................
Jan. 10, ’OS. Dec. 1. ’ 07. Jan. 10, ’ 07.

160 210^Commercial .................... .................... 265 260 310Continental ...................... 210 945
Corn E xchange ....................................365 390First....................................... 320 380*Firt Dearborn .............. ....................175 160 1 98Hamilton .......................... 128 142National City .................. ....................132 123
Republic ............................ ....................180 180 187

Aver, nine banks . ................2193/g
S t a t e  B a n k s .

211?4 251%

Am erican Trust ............ ....................190 195 254
Central Trust .................. ....................138 140 164
Colonial Trust ................ 175 210
^Hibernian ...................... ....................200 190 290
^Illinois Trust ................ ....................490 500 580
M erchants Loan ............ ....................320 320 395
M etropolitan .................... .................... 120 124 142
N orthern Trust .............. ....................300 300 390

R ailw ay E xchange ..................
Royal Trust ................................

..........100 100 110

..........ISO 175 240
State Bank ................................ ........  265 255 275
W estern Trust ......................... ..........158 140 ISO

* Aver, twelve banks ........ ..........220% 218 269
^Increased capital.
The following' tables exhibit book values as compared with

a year ago :

Bankers ..........
^Commercial . . 
Continental . . . 
Corn E xchange
First ..................
*Fort Dearborn
Ham ilton ........
National City . 
Republic ..........

N a t i o n a l  B a n k s .
--------- Book value------ ■—■
Jan. 10, ’ 08. Jan. 10, ’ 07.

163 158
241 190
1 S1 150
262 240
236 221

132
138 135
128
161 Ì54

A verage nine banks 185%
S t a t e  B a n k s .

A m erican Trust .............................................................184
Central Trust .................................................................150
Colonial Trust ...............................................................190
^Hibernian ...................................................................... 172
^Illinois Trust ...............................................................266
Merchants Loan .........................................................253
M etropolitan ...................................................................149
Northern Trust .............................................................224
R ailw ay Exchange .......................................................107
Royal Trust ...................................................................213
State Bank ...........................................  215
W estern Trust .............................................................132

172%

170
147
189
209
205
232
143
207
102
200
214
128

Average twelve banks.........................................188 179
^Increased capital.
Loans have been freely made by the banks to all clases of 

customers the last week. One institution last week placed $7,- 
000,000, and $15,000,000 in all last week were put out, it is 
estimated. The rate was and is 7% and the ' banks 
have been glad to get that rate on long period loans.

The truth seems to be that Chicago like other reserve 
cities is oversupplied with money from the interior, although 
bankers are a bit reluctant to admit the fact. Within the 
past week Chicago banks have refused to pay express charges 
on large lots of currency offered them by the interior.

Chicago bank clearings last week aggregated $207,339,790, 
a loss of $224)61,932 or 9.98% as compared with the corre­
sponding week of 1907.

S t o c k  E x c h a n g e  S i g n s  L e a s e .

The lease secured by the Chicago Stock Exchange to the 
banking floor of the Rookery building has been signed. The 
lease runs for ten years at an annual rental of $15,000.

T r u s t  C o m p a n y  E l e c t i o n s .

The annual meeting of the stockholders of the Harris 
Trust and Savings Bank re-elected directors as follows: J.
T. Harahan, Albert B. Forbes, Albert W. Harris, Bernard A. 
Eckhart, Albert G. Farr, Isaac Sprague, John B. Lord, George 
P. Hoover, and Norman W. Harris. The board re-elected 
the officers of the bank.

Stockholders of the Merchants Loan and Trust Company 
have re-elected directors as follows: Cyrus H. McCormick, 
Lambert Tree, Moses J. Wentworth, T. J. Lefens, E. H. Garg, 
John S. Runnels, Orson Smith, Albert Keep, Erskine M. 
Phelps, Enos M. Barton, Chauncey Keep, Clarence A. Burley 
and E. D. Hulbert. Directors re-elected the officers.

Henry A. Blair has been elected vice president of the 
Illinois 1 rust and Savings Bank to fill the vacancy caused by 
the resignation of W. H. Reid in November. Directors of the 
Illinois J rust and Savings Bank have ordered $1,000,000 
transferred from undivided profits to surplus account, making 
latter $7,500,000. Undivided profits are still $500,000 and 
capital stock $5,000,000.

C h ic a g o  M i n i n g  E x c h a n g e  E l e c t i o n .

The annual meeting of the Chicago Mining and Stock E x ­
change elected the following directors for 1908: Wallace H.
Hopkins, Norman W. Perrin, D. M. Bell, Frank E. Wire, 
William h . James, Francis A. Harper, Arnold 'S. Wegener, 
H. W. Walker and Cyrus W. George.

C H I C A G O  A G A I N S T  A L D R I C H  BILL.
(Special Chicago Correspondence to the Com m ercial W est.) 

Chicago, January 1 3 :—Senator Albert J. Hopkins, who 
sought the opinion of Chicago bankers upon the Aldrich 
currency bill, has obtained very clear and definite expression. 
Chicago bankers, in a word, have no use for the measure.

James B. Forgan, chairman of the clearing house com­
mittee, responds in a letter at length, stating his whole op­
position to the bill. The letter reads :

My dear Senator Hopkins:— I have your favor of 7th 
inclosing a copy of Mr. Aldrich’s bill to amend the na­
tional banking laws, of which you desire my opinion. It 
seems to me the national bank act itself might with good 
reason have been entitled “ An Act to Provide an Arti­
ficial Market for Government Bonds,” and that this pro­
posed amendment might with equally good reason be en­
titled “ An Act to Provide an Artificial Market for Mu­

nicipal and Railroad Bonds.”  I can imagine no other mo­
tive for its enactment than an attempt to enhance the 
value of the bonds referred to, but I am doubtful if ulti­
mately it would be effective in accomplishing even that, 
because I do not believe the banks will avail themselves 
of it and it will become a dead letter.

No bank from the standpoint of its credit in its own 
community could individually afford to avail itself of the 
privilege of taking out circulation at a cost of at least 
7% (in addition to the 6% tax there would, of course, be 
the ordinary expense of printing, transportation, redeem­
ing, etc.). _ If  it ever should be used it would have to be 
on the united action of the banks in a particular clearing 
house association or community. I would even be doubt­
ful if any reserve clearing house association outside of 
New York  City would care to take it out without the co-
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operation of all the reserve cities in the same section of 
the country. The taking out of such a currency would be 
notice to each community using it that an emergency 
exists and the public would act as they always have and 
always will act whenever it becomes generally known 
that an emergency exists. They would start to withdraw 
their money from the banks and hoard it.

But a more important and more radical objection is 
that the use of it would cripple the national banks (which 
are 99% commercial banks) in their ability to accommo­
date their commercial customers. In order to get the 
necessary bonds to pledge as collateral security for it 
they must before getting it invest at least 133 cents for 
every dollar of it they take out. Whereas, if instead of 
investing in such bonds they should loan their money di­
rect to their commercial borrowers it is self-evident they 
would have 33% of the amount invested available for 
such loans.

Further, it is a fact that national banks do not invest 
except to a very small extent in such bonds. As a rule 
they cannot afford to and, being commercial banks, they 
naturally use their money for the direct benefit of their 
commercial customers. I have the honor to preside over 
the largest bank outside of New York  City. We carry as 
an investment a very small amount of such bonds. When 
the recent currency stringency struck us we took out $3,- 
000,000 of additional circulation and received on deposit 
some of the money distributed by the government for 
the benefit of the general situation, but as shown in our 
statement we had to borrow nearly all the bonds used 
by us for that purpose.

Other banks did likewise, as this was the only basis on 
which we could afford to use them. It cost us an aver­
age of 2%  to borrow them. This is what the national 
banks would invariably have to do before they could avail 
themselves of such a currency and it would add to the 
expense of the circulation this additional 2%, making its 
use cost 9%.

In a money stringency, with its shattering of public 
confidence and curtailment of credit, in what condition 
would the banks be ‘ to help their customers if they them­
selves are obliged to borrow currency at 9%? They 
might do something to help speculation in Wall Street, 
where alone money reaches such exorbitant rates they 
could do nothing for the support of their commercial cus­
tomers.

The principle of the proposed legislation is directly the 
reverse of what it should be. Something should be done 
to avoid emergencies and to enable banks to tide their 
customers over periods of depression, dhis cannot be 
done by issuing emergency currency, the very name of 
which is enough to breed a panic, nor by exorbitantly tax­
ing the banks in the exercise of their legitimate functions.

There are many other matters in connection with this 
currency question involving economic principles which 
are as immutable as the laws of nature_ and which are di­
rectly opposed to the method of providing a circulating 
medium proposed in the bill, but I have not time at pres­
ent to go into a complete discussion of these questions. _

I should like to show that the currency so issued is 
absolutely without the element of elasticity in any possi­
ble meaning of the word. No currency can be elastic 
that is issued to the banks before it is issued by the banks 
as no such currency can possibly adjust itself in the vol­
ume of its circulation to the actual daily requirements 
for it in commerce.

Elasticity is the daily adjustment of the volume of the 
circulating medium between the banks that issue it and 
the public that uses it. There can be no such adjustment 
in connection with the currency proposed. The circula­
tion, arbitrarily fixed in volume, of a secured currency is 
one principal cause now of the periodical panics which 
occur in this country, and to add such an emergency 
currency as is proposed, similarly secured, seems to me 
to be an operation not unlike the giving of a drunken man 
full of whisky a dose of brandy to sober him. This il­
lustrates from my point of view just what the effect on 
the financial condition of the country will be by inject­
ing or attempting to inject into the currency a circulat­
ing medium such as is proposed. It would aggravate any 
condition of emergency existing instead of correcting it, 
and the use of it would produce an emergency even when 
none existed.

You also ask me if I am opposed to the government 
guaranteeing bank deposits and if I will give you my rea­
sons therefor. I am very decidedly opposed to such a 
proposition, and my reason is that if the government is 
going to guarantee the deposits of all the banks it com­
pletely eliminates the necessity of the public discriminat­
ing between one bank and another. The old-established 
bank with a record of many years of conseivative man­
agement and accumulated strength would become just the 

.same in the eyes of the public as a bank in the hands of 
speculators or incompetent or dishonest managers.

Ultimately the banks honestly managed would have to 
pay for the escapades of the dishonestly managed banks, 
and there would be no merit in excelling in conservatism 
or ability in management. It would be introducing into

the banking business of the country the grossest error 
that now exists in connection with labor unions. It would 
reduce all bankers to the same level, and there would be 
absolutely no reason why anyone should not drop into 
the first bank he came to to deposit his money.

The government being responsible for the deposits 
puts all on an equality and makes all equally good. B e­
sides this, I think it would be practically socialism for the 
government to undertake the guaranteeing of the enor­
mous deposits in the banks. The stockholders of the 
banks supply the capital, and under the law are liable for 
double the amount of the capital subscribed. They have 
been accustomed to get for supplying this guaranty to 
depositors all the profits that can be made in the business.

W hy the government should similarly guarantee de­
posits, even if the banks are taxed for it, without getting 
the profits in the business I cannot see. I f  the govern­
ment is going into the banking business to the extent of 
guaranteeing all the deposits, it had better go into it di­
rect and make all the profits that can be made out of it.

I have had to hurriedly dictate these opinions, and 
they are probably not as clearly or as well expressed as 
I would like to express them had I more time at my dis­
posal, but I think they will indicate to you my conclu­
sions and to some extent at least the reasoning which has 
led me to them. V ery truly yours,

J A M E S  B. FO R G A N .
M r .  R e y n o l d s  O p p o s e d .

President George M. Reynolds of the Continental National 
Bank is also unqualified in his objection, as is Vice President 
Joseph T. Talbert of the Commercial National Bank.

Said Mr. Reynolds: ‘‘I do not approve of the Aldrich
bill because it is too cumbersome and likely to delay too 
long by possible red tape the relief needed in emergencies. 
Bankers will have to go to Washington and go through 
long explanations. Perhaps the Washington officials will 
not be able to see the situation in the same light and will 
demand time to consider. While considering, the trouble 
might be growing.”

M r .  T a l b e r t  U n f a v o r a b l e  t o  P l a n .

Said Mr. Talbert: “ We do not want an emergency cur­
rency such as the Aldrich bill provides. What we need is 
a plan that will allow banks automatically to meet the 
pressure put upon them in the fall of each year and to bring 
out new circulation for a short time and to retire it when­
ever the need is past. If we want emergency currency we 
can ourselves supply it in the form of clearing house paper. 
The issuance of such a note as Senator Aldrich suggests 
would itself be a signal of danger and would create a crisis 
that might not at the time exist.”

Congressman Fowler has succeeded in getting his credit 
currency bill reported out of the committee on banks and 
currency, but if it is ideal in character, it is hopless politically. 

B a n k e r s  L i k e  C e n t r a l  B a n k  Idea .

Banking opinion here' is setting towards the establish­
ment of central bank of issue as the final solution of our 
financial question.

€• B .  E E N K E M A  & 
INVESTMENTS

C O .

Choice Short Time Notes Bought from Country Bankers.
If you have title to Canadian lands and have same sold on 

contracts, we will consider buying same.
1042 S e c u r i t y  B a n k  B u i l d i n g , M i n n e a p o l i s .

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

B U R N H A M  B U T L E R & C O .
S TO C K S , B O N D S , GRAIN
B A N K  &  U N L I S T E D  S T O C K S

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

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

C a p ita l, $ 5,000,000.00 
S u rp lu s , 8,000,000.00

Interest Allowed on Savings and Checking Accounts

F. H. W AGNER AGENCY
Fire Insurance

New York Life Building 
Both Phones 584 Minneapolis, Minn.
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Established 1 8 8 5 P ur e ly  Mutual

NORTHWESTERN NATIONAL 
LIFE INSURANCE COMPANY

M IN N E A P O L IS

L E O N A R D  K.  T H O M P S O N ,  President.

D I R E C T O R S :

F A. CHAMBERLAIN..........President Security National Bank
A A  C R A N E .........Vice President National Bank of Commerce
JOHN T. B A X T E R ......................................................General Counsel
E W  D ECKER --Vice President Northwestern National Bank
L.' K. THOMPSON................................................................  President
GEORGE E. T O W L E .......................................................... -Treasurer
C T JA F F R A Y .................. Vice President First National Bank
B F N ELSO N ............................Nelson-Tuthill Lumber Company
W J G R AH AM ..................................Vice President and Actuary

WESTERN COMPANY for WESTERN PEOPLE

Preliminary Statement
J a n u a r y  1st ,  1 9 0 8

Insurance in force . . . .  $ 22,750,000 
Total amount paid policyholders 6,620,000 
Admitted a s s e t s .....................  5,233,000

(Total liabilities, $5,083,000)
S u r p lu s .....................................  150,000

The Record of a Successful Year—1907
................$4,000,000
................ 1,533,000

New business written and revised..............
Total income.....................................................
Paid Account Policyholders—

Death Claims........................$418,000
Matured Endowments........  239,000
Surrender Values..................  119,000
Dividends.................   11,000

787,000

Increase
Increase
Increase
Increase
Increase
Increase

in New Business Written . . .
in In co m e ...........................................
in A s s e t s ...........................................
in Surplus . . . . . . . .
in Dividends Paid to Policyholders
in Total Payments to Policyholders

$1 ,373,191
2 2 , 0 0 0

493,000
48,500

6 ,0 0 0
$ 2 7 2 ,2 4 2

The policies of the Northwestern National are the foremost exponents of 
all that is best in life insurance,—the most liberal issued,— simple agree­
ments,—easily understood by all who read them.

The Northwestern National invests every dollar of its income in the 
West, for the upbuilding of the territory in which it operates.
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The First National Bank 
of Minneapolis

U n i t e d  S t a t e s  D e p o s i t o r y .

Capital  and Surplus,  $ 3 , 8 0 0 , 0 0 0 . 0 0 .

S T A T E M E N T  DEC. 3, 1907.
RESOURCES. LIABILITIES

Loans'andfDiscounts............. $11,539,952.79
Railroad and Other Bonds..............  923,300.00
United States Bonds, at par............ 1,310,000.00
Bank Building.......................  300,000.00
Cash on hand'and due from Banks 7,313,867.14

$21,387,119.93

Capital Stock............. : ........................... $2,000,000.00
Surplus and Undivided Profits......... 1,975,411.57
Circulation...............................................  1,228,847.50
D eposits.....................................................15,395,860,86
Bond Account......................................... 787,000.00

$21,387,119.93

O F F I C E R S :

F. M. PRINCE, President C. T. JAFFRAY, Vice-President GEO. F. ORDE, Cashier

D. MACKERCHAR, Asst. Cash. E. C. BROWN, Asst. Cash. H. A. WILLOUGHBY, Asst. Cash.

f

Deception, Bluff and Bluster
is not our stock in trade.

We are building and selling the most com­
plete and up-to-date

Electrical Steel Vault Linings.
We expect to win on ’;he merit of our goods and fair 

; treatment of the trade.

The Big Stick Policy o f Our Competitor
is intended to frighten you ; however, it shows they lack confidence 
in their goods and dread competition ; but the Kingdom of force has 
changed to the Kingdom of fair play, and today merit alone wins.

, STUDY ELECTRICAL PROTECTION
Compare our goods with all others, and your bank will be equip­

ped with an Electrical Steel Vault Lining, manufactured and in­
stalled by Yours truly,

OFFICERS :

A L V IN  ROBERTSON  
H. N . STAB EC K  
W . A . L A ID L A W  
GEO. E. TO W LE  
OTTO O- TO LLEFSO N  
C HAS, CAROTHERS  
C. H. B A L D W IN  
C. B. M cM ILLAN  
W . E. JONES

227=229 F ifth  St. South
M INNEAPOLIS, MINN.
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Capital, $ 5 0 0 ,0 0 0 .0 0  Surplus,r$  1,0 0 0 ,0 0 0 .0 0  Undivided Profits, $ 1 2 5 ,0 0 0 .

F I R S T  N A T IO N A L  B A N K  DULUTH, MINN.
£È8£î"feS52",t UNITED STATES GOVERNMENT DEPOSITARY $ :!:!£ hZ Æ K ‘£.M .,

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

I M P R O V I N G  C O N D I T I O N S  IN M I L W A U K E E .
(Special Correspondence to the Com m ercial W est.)

Milwaukee, Jan. 16—Financial conditions have continued 
to improve in Milwaukee, and last week, the first week of 
the complete return to a strictly cash basis, the clearings of 
the banks here showed their former normal condition, with 
the natural average increase to be looked for under fair 
conditions. The total clearings for the week were $12,175,- 
602.09, with balances, $1.449,378.94. For the first time since 
the depression, the balances were taken care of entirely in 
gold and currency. Bankers were greatly pleased with the 
gratifying showing by New York banks, which showed that 
the balance of the legal cash reserve deficiency had been wiped 
out and that the reserve was $6,000,000 to the good. 1 he 
bank statement for the week acted as a further stimulus 
in this part of the country, where a normal cash situation
had already prevailed for at least a week.

A p p r a i s a l  o f  P l a n k i n t o n  E s t a t e .

An appraisal of the estate of John Plankinton, of which 
there is now a direct heir, the year-old son of William Woods 
Plankinton, the infant being the great and only grand-child 
of the founder of the fortune, shows the entire estate to be 
worth $4,750,150. Of this, $1,915,373 is given as the value 
of the Plankinton hotel property. The balance is down-town 
property, office buildings, etc. The trustees report the gross 
income from rents, power plant and other sources foi the 
year ending April 30, 1907, was $699,748, and the total ex­
penses, $557.958. The interesting feature of this fortune, 
under the will of John Plankinton, is that the heir, the only 
great grand-child, is the only heir who at present stands be­
tween the fortune and the Milwaukee Flospital association, 
which is to receive the entire estate when there shall be no 
direct heirs.

M i l w a i i k e e - M i n n e a p o l i s  D e b a t e .

The debate, between teams from the Milwaukee and Min­
neapolis chapters, American Institute of Bank Clerks, will 
take place at Minneapolis, about the middle of March. The 
question to be debated will be: “ Resolved, That for the best
interests of the people, a central reserve bank should be es­
tablished.” A  large delegation of Milwaukee members will 
accompany the team to the Flour City.

L e c t u r e  b y  J .  I . E n n i s .

The third of the series of lectures by James I. Ennis of 
Chicago, before the Milwaukee chapter, M. I. B. C., was 
given on Friday night before a large number of members. 
The general subject of the series was “ Bank Checks.”

W e s t  S i d e  B a n k  M e e t i n g .

The West Side Bank, the first of the state banks to meet 
this year, held its annual meeting last week, re-elected all 
former directors and officers, headed by A. Gettleman as 
president. The usual semi-annual dividend was declared.

D.  S. R o s e  f o r  M a y o r .

Former Mayor David S. Rose, who served in that office 
for four consecutive terms and who was two years ago de­
feated by the present “ Boy Mayor,” S. M. Becker, largely 
as the result of dissatisfaction in the ranks of the Demo­

F ID E L IT Y  TRUST COM PANY OF TACOM A.
The statement of the Fidelity Trust Company of T a ­

coma, on December 3, is as follows:
R esources.

Loans and discounts ...............................................................$1,586,198.35
U. S. and other bonds and w arran ts..............................  130,968.52
Bank building ..........................................................................  250,000.00
Other real estate .......................................................................   None
Furniture and fixtures ..........................   None

Cash and exchange—
Due from  banks ......................................  $582,969.14
Clearing house cu rren cy ..........................  36,538.00
Cash in vault ..............................................  516,741.78 $1,136,248.92

$3,103,415.79

cratic party, has announced himself as a candidate for nomi­
nation at the primaries to be held in April. He is outspoken 
with reference to “blue law” regulation and other recent re­
form movements which have been sweeping the country. He 
asks that the question of blue law enforcements be squarely 
submitted to a vote of the people, and that the people abide 
sincerely by the result of such test vote upon this question. 
Unless such test vote is taken, he says, he will follow his 
former policy for a “ wide open”  town.

A  W e e k ’ s R e c o r d e d  B u s in e s s .

There were 141 deeds recorded last week, aggregating in 
value, $91,493.20, against i l l  deeds, valued at $47,896.44 re­
corded the week previous; 121 mortgages were filed aggre­
gating $167,329, against 78, aggregating $237,359.50 the week 
previous, and 7 building permits issued last week, aggregating 
$18,605, against 24, aggregating $62,105 the week previous.

M i l w a u k e e  R o a d ’ s O r i e n t a l  S t e a m e r s .

Former rumors (which were officially denied) that the 
Chicago, Milwaukee & St. Paul road intends operating an 
Oriental steamship line, between Seattle, Wash., and the 
Orient, have been revived here, with something apparently 
back of them in spite of previous denials. It is learned in 
Milwaukee that J.  H. Hiland, third vice president, in charge 
of traffic, will sail on January 23, from San Francisco for 
Japan, where he will remain for several months. The state­
ment is made here by the Evening Wisconsin that this visit 
is part of the preliminary movement on the part of the Mil­
waukee to arrange for a complete line of fast passenger and 
freight steamers under control of that great system, and that 
Mr. Hiland goes to Japan in order to acquaint himself with 
the general trade conditions there. That the Milwaukee will 
place itself in position to successfully compete with J.  J.  Hill 
is firmly believed; and it is said it has the money to secure 
and operate a steamship line from Seattle.

C o n d i t i o n  o f  J o h n  P .  M u r p h y .

The condition of Vice President John P. Murphy of the 
Milwaukee National, is again considered to be' precarious. 
Mr. Murphy is suffering from heart trouble and dropsy, and 
although at times his condition is reported to be improved, he 
is known to be failing and fears are entertained that he can­
not recover.

M o n e y  i n  A c t i v e  D e m a n d  a t  7 P e r c e n t .

Milwaukee banks are loaning money at 7% this 
week, with a good demand. The fact that money is being 
liberally called for by business concerns is evidence that 
business generally is in good shape. The banks now have 
large amounts of coin and currency on hand for the trans­
action of all business. Fully four-fifths of the clearing house 
checks have now been redeemed and cancelled, and bankers 
are anxious that those still out be presented for redemption 
at the earliest possible time.

J.  M. Holley, cashier of the State Bank of La Crosse, spent 
Monday in the city. Fie reports financial affairs in good con­
dition in his city.

L i a b i l i t i e s .
Capital paid in ..........................................................................  $300,000.00
Undivided profits ...................................................................... 148,741.93

Deposits—
Individual, subject to check .................$1,195,938.12
Savings & tim e certificates..................  1,020,660.31
Demand certificates ................................  225,126.31
Due national and state ba n k s................  204,450.58
Cashier’ s checks ........................................  2,150.32
Certified checks ........................................ 6,348.22 $2,654,673.86

$3,103,415.79
J .  C. Ainsworth is president; John S. Baker, vice presi­

dent; P. C. Kauffman, second vice president; Arthur G. 
Prichard, cashier; F. P. Haskell, Jr., assistant cashier, and 
George Browne, secretary.
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The Canadian Bank of Commerce
H E A D  O F F IC E , T O R O N T O .

Paid-up Capital, $10,000,000. Rest, $5 ,000,000. Total Assets, $113,000,000 .
B. E. WALKER, President. ALEXANDER LAIRD, General Manager.

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 IT E D  S T A T E S  A N D  E N G L A N D

Bawlf
Calgary
Claresholm
Cioesfield
Edmonton
Gleichen
Hardisty
High River

IN ALBERTA
Innisfail
Innisfree
Leavings
Lethbridge
Macleod
Medicine Hat
Nanton
Pincher Creek

Ponoka
Red Deer
Stavely
Stony Plain
Strathcona
Vegreville
Vermilion

Including the following in W estern  Canada:
IN MANITOBA

Brandon
Carman
Dauphin
Durban
Elgin
Elkhorn
Gilbert Plains

Wetaskiwin Grandview

Kenville
Neepawa
Portage la Prairie 
Swan River 
Treherne 
Winnipeg

(9 offices)

Canora 
Drinkwater 
Humboldt 
Kamsack 
Kinistino 
Langham 
Lashburn 
Lloydminster

IN SASKATCHEWAN
Melfort 
Moose jaw 
Moosomin 
N. Battleford 
Prince Albert 
Radisson 
Regina 
Saskatoon

Vonda
Wadena
Watson
Weyburn
Yellowgrass

A GENERAL BANKING BUSINESS TRANSACTED.
A  Savings Bank Department is Open at A ll the Branches Named Above.

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 Com m ercial W est.)

Winnipeg, Jan. 13.—A far better feeling prevails in 
business circles than has been evident for some time. 
Manufacturers generally are placing orders in the west 
and the jobbers are buying. One eastern manufacturer 
in speaking with a prominent Winnipegger said that he 
had as much confidence in the west as he ever had. This 
year on the fourth of January he had bills coming due 
amounting to $37,000. Like many other eastern Cana­
dians he was afraid that he would have to renew most of 
it. To his surprise, however, it was all paid in full with 
the exception of about three thousand. Payments gen­
erally have been better than was looked for.

The city council is negotiating with the banks for the 
securing of temporary accommodation until such time as 
the floating debt of the city can be funded. The banks 
are willing to furnish the city with all the money it needs 
for necessary improvements, but they will not advance a 
cent if the city council persists in going ahead with under­
takings that are regarded as speculative. Amongst these 
they include the proposal to develop power at Point du 
Bois on Winnipeg river.

D o m i n i o n  B a n k ’ s S t a t e m e n t .

The Dominion Bank’s annual statement shows total 
profits for 1907, of $635,235.51, about $ t o o ,o o o  more than 
for the previous 12 months, being at the rate of nearly 
18% on the average paid-up capital. Taking these 
profits, $635,235.51, together with $28,798.33 brought for­
ward from last year, and $933,456.87 premium on new 
stock, there is available for distribution $1,597,490.71, 
which has been used as follows: Dividends at the rate of
12% per annum, $428,853.23; transferred to reserve fund, 
$933,456.87; balance of profit and loss carried forward 
$235,140.61. The reserve fund and undivided profits are 
now $1,235,000 more than the paid-up capital. The cash 
assets are $9,132,000 or 23% of the total liabilities to the 
public. Immediate available assets are $16,000,000 or 40% 
of the total liabilities to the public.

The Dominion Bank’s profits in the last ten years have 
risen from $182,462 to $635,235. Figures below will show 
the bank’s growth in capital and profit for the ten years:

Capital. Profits.
1898 .................................................................... 1,500,000 182,462.30
1899   1,500,000 205,326.09
1900   1,500,000 214,342.24
1901     1,990,425 275,192.50
1902   2,482,887 353,172.54
1903 .................................................................... 2,774,570 445,567.00
1903f   2,992,900 321,073.86
1904 .................................................................... 3.000,000 459,670.01
1905   3,000,000 490,495.20
1906 .................................................................... 3',000,000 . 539,360.36
1907   3,575,110 635,235.51

fT he bank in 1903 changed its year and the figures are for 
eight m onths ending D ecem ber 31.

N e w  I n s u r a n c e  C o m p a n i e s  in  M a n i t o b a .

In a report submitted to the legislature by Mr. A. E. 
Ham, government inspector of insurance, the following 
new companies are named as having registered in the 
province during the year:

Manheim Insurance Company, machines and autos; 
Pioneer Insurance Company, of Brandon, fire; Prudential 
Insurance Company, life; Standard Mutual Fire Insur­

ance of Toronto, fire; Le Companie d’Assurance du Ri- 
mouski, fire; St. Paul Fire & Marine Insurance Company, 
fire; Lumber Insurance Company, of New York, fire.

There are now i o i  companies registered in the prov­
ince and 25 companies licensed under the “ Manitoba 
Insurance Act.” Those licensed are as follows: Fire,
18; accident, 2; life, 2; hail, 3. Of the fire companies 8 
are stock and 10 mutual companies.

Mr. Ham states that he desires to get all companies to 
use a uniform system of bookkeeping and to have all 
books audited once a }rear by an authorised chartered ac­
countant.

N e w  H i g h  P r e s s u r e  W a t e r  S y s t e m  a S u c c e s s .

Largely upon representations made by the jobbers and 
other business men of Winnipeg, a high pressure system 
of water supply for fire protection was installed in the 
congested center of Winnipeg. The total cost, which will 
aggregate $750,000, when completed, will be borne by the 
business men owning the properry within the radius served 
by this system. At the recent fire in Messrs. White & 
Ma 11aban s premises the high pressure service was put 
into operation for the first time and of its usefulness the 
chief of the fire brigade says: “ Last night’s fire had
demonstrated beyond dispute the effectiveness of the high 
pressure system. They now had a tremendous force for 
fire fighting, and he believed that the fire engine would 
quickly become extinct as far as work 111 the center of 
great cities was concerned. The high pressure wanted 
delicate handling. Last night they had used 2 ^  inch 
hose and curtailed the strain at the hydrant. Without 
discretion it was very easy to do more damage with water 
than the fire. I hey could now throw a stream to the top 
of the Union Bank building from the ground and in the 
coming summer he hoped to give some interesting 
demonstrations of what could be accomplished with the 
new power. Its possibilities had by no means been ex­
plored.”

T h e  I m p e r i a l  L i f e ’ s S u c c e s s .

The the financial stringency has not retarded the prog­
ress of the strong Canadian life assurance companies is 
evidenced by the statement just issued by the Imperial 
Life Assurance Company of Canada. During the year 
1907 this progressive institution increased its policies in 
force to over $21,300,000: its assets to over $3,880,000 and 
its cash income to over $925,000. The new assurances ap­
plied for and policies revived amounted to over $4,000,000. 
The average rate of interest earned on investments for 
the past year was 5-98%. Perhaps the most noteworthy 
feature of the report is the fact that notwithstanding the 
large new business transacted during the year, the ex­
penses show a decrease of no less than 2%. The unex­
celled record of The Imperial Life and its able and ef­
ficient management are receiving at the hands of the in­
suring public the recognition they justly merit. Locally 
the_ company, says the manager. Mr. J. S. Wallace, has 
during 1907, been eminently successful. The volume of 
business, he said, was just as large, while the expenses 
had been much lower.
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THE NORTHERN BANK
Established 1905.

Capital Subscribed $1,250,000
Capital Paid Up $1,200,000
Reserve Fund $50,000

15th January, 1907.

The Only Bank with Head Office 
in Western Canada

Head O f f i c e :

W I N N I P E G
BRANCHES A T  ALL PRINCIPAL POINTS IN TH E  

W ESTE R N  PROVINCES.

Highest rate of interest paid for deposits. Special 
attention given and best rates of exchange allowed 

to incoming settlers.
Collections receive special attention.

O F F IC E R S :

Sir D. H. M cM ILLAN,
Lieut. Governor of Manitoba,

President

Captain W ILLIA M  ROBINSON,
Vice-President 

J. W , deC. O ’ G R A D Y ,
General Manager

R. CAM PBELL,
Supt. of Branches

G O O D  R E C O R D  F O R  C A N A D I A N  B A N K S .
Although 1907 was a very critical one for the banks of 

Canada they appear to have weathered the storm in good 
style. At any rate there is no question but that the share­
holders are satisfied. There has been no reduction of divi­
dends and the various balance sheets that have been given

to the public all show splendid earnings and increased 
strength. It is perhaps for this reason that bank stocks 
have held their own against a falling market better than 
stocks of any other class. The following table shows the 
trend of the bank stock market for the past year:

Banks.

Com m erce ........
Dom inion ..........
Ham ilton ..........
Imperial ............
M erchants ........
M olsons ..............
Montreal ............
N ova Scotia . . .
O ttawa ..............
Royal ..................
T oronto ..............
Traders ..............
Union ..................

*Ex-dividend.

Dividends. 1907. 1906. 1906. Closing-
Dec. 27, ’ 07.
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$10 ,000,000.00 8 4.98 $1.741,125.00 17.41 190 169 180 153 161
___  50 3,588,464.00 12 5.5 539,360.00 17.97 283 262 267 2161/2 220
___ 100 2,470,210.00 10 5.4 371,251.00 15.6 233 210 217 180 Ì85
___ 100 4,773,948.00 1 1 5.14 719,029.00 16.26 254 225 230 195 215 214
___ 100 6,000,000.00 8 5.33 1-3 740,398.00 12.34 176 160 170 152 150
___ 100 3,261,090.00 10 5.4 434,668.00 14.48 229 204 2151/a 183 190 185
___ 100 14,400,000.00 10 4.42 1,797,976.00 12.48 261 252 257 225 226
___ 100 3,000,000.00 12 4.4 653,516.00 23.89 297 273 293 274 273 *
___ 100 3,000,000.00 10 4.8 425,238.00 14.42 233 220 226% 212 210 *
___ 100 3,900,000.00 10 4.52 604,495.00 17.11 247 223 242 220 221 *
___ 100 3,948,750.00 10 5. 544,295.00 14.69 251 222 2351/4 203% 200
___ 100 4,349,760.00 7 5.7 396,231.00 13.21 155 138 140 123 1.23 *
___ 100 3,000,000.00 7 5.6 452,930.00 16.03 158 143 152 125 125 *

FARM ERS’ PROSPERITY A BUSINESS FEATURE.
Mr. H. L. McSchooler, 1043 Security Bank building, 

reports that his correspondents, Spencer Trask & Co., 
the well known investment bankers of New York  City, 
have issued a most interesting and complete review of the 
existing situation in the financial and business world in 
a circular entitled “ Investment Opportunities. Among 
the most valuable features of ¡.he circular are the tables 
showing the advances in quotations of various bonds aftei 
previous panics. Quotations for sixteen bonds during the 
panic of 1884 are given, and it is shown that the average 
advance from the low period of June to the high in 
December, 1884, for these bonds was 8%%, while the aver­
age advance from the low of June, 1884, to the highest 
prices touched by the same bonds during the year 1885 
was 17^$%. For the panic of 1893 quotations are given 
of nineteen active bonds. The average advance ioi these 
bonds from the low point in August to the high in De­
cember, 1893, was about 9.93%, wh’ ie the average rise 
from the low in August, 1893, to the highest points 
touched by the same bonds during the year 1894 was 
X3^%. For 1903, during which year there was a con­
siderable shrinkage of values, 24 active bonds are quoted. 
The average rise of these bonds from the low point m 
August to the high in December, 1903, was 4 -33%, while 
the average rise from the low in August, 1903, to the high­
est prices touched by the same bonds during I9°4  was
8.03%. .

It will be observed from the above figures that the 
tendency of bonds to advance after a panic is quite 
marked during the following year, this being principally 
due to the fact that high rates of interest in times of 
panic are invariably succeeded by a more or less pro­
tracted period of low interest. It is, therefore, reason­
able to conclude that the same results will be experi­
enced during the year 1908, when a much higher level 
of quotations for sound bonds may he expected. The 
severity of the decline in bond quotations during the 
panic of 1907 is well illustrated by a further table con­
tained in the circular which shows that the_ average de­
cline of 35 active listed bonds from the high point of 
1906 to the low point of 1907 was 19.17%, while the aver­
age decline in the same bonds from the high of 1907 to 
the low period of the same year was 15.12%.

In the opinion of Spencer Trask & Co. good_ bonds 
offer to the investor the opportunity of a generation, al­
though they very naturally admit it is practically impossi­
ble for anyone to buy securities at the extreme low level. 
Their judgment, however, is that those who purchase

bonds at the present time are securing great bargains, 
and will eventually reap most satisfactory profits.

In speaking of the present depression in general busi­
ness, the bankers state there are many indications that 
the reaction will probably be of comparatively short dura­
tion, and that the recovery from the disturbances of 1907 
is likely to be reasonably rapid. Underlying conditions, 
they point out, are undoubtedly sound and bear no re­
semblance to those existing in 1893, for instance, save by 
contrast. In fact, the general situation is better than in 
any other panic year.

Tt is particularly interesting to note that Spencer 
Trask & Co. regard the great prosperity of the agricul­
tural classes as one of the great elements of strength un­
derlying the general situation. It is undoubtedly true, as 
they point out, that farmers have been prosperous for a 
number of years, and in many instances have acquired 
balances in the banks, or have become investors. We are 
still largely an agricultural country, and with prosperity 
among the agricultural classes, there is not likely to be 
any extended depression in this country.

W E STE R N  PATENTS.
The following patents were issued last week to Minne­

sota and Dakota inventors, as reported by Williamson & 
Merchant, patent attorneys, 925-933 Guaranty Loan Build­
ing, Minneapolis, Minn.:

A. R. Beebe, Mayville, N. D., marine propulsion.
J.  H. Bradely, Kenyon, Minn., carrier stop.
C. B. Brooks, Little Falls, Minn., ventilator.
P. Christiansson (3), Carlos, Minn., corn planter, hill 

marker, and agricultural machine frame.
Hachmann and W. Ericksen, Minneapolis, Minn., axle 

box.
A. H. Hemberg, Minneapolis, Minn., grain binder.
C. M. Harrington, Avon, Minn., cuspidor carrier.
J.  Mold, Sunrise, Minn., potato digger.
R. Neisingh, Excelsior, Minn., strap fastener.
C. A. Olson, Sherman, S. D., ironing board.
J.  A. Olson, Minneapolis, Minn., magazine binder.
M. Pearson, Robbinsdale, Minn., nailing tool.
A. Peterson, Waubay, S. D., harrow attachment.
J.  Peterson. St. Paul, Minn., hay gatherer and loader.
J. N. Peterson and. E. P. Wernli, Hazelton, N. D., hag 

holder.
R. Russel, Stephen, Minn., traction engine.
C. H. Scott, Minneapolis, Minn., grain cleaner.
J.  L. Ware, St. Paul, Minn., Knockdown box.
C. G. W. Wernicke, Minneapolis, Minn., cylinder tooth 

straightener.
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FO U ND ED  1870 “ O LDEST B A N K  IN W A S H IN G T O N ”  INCO RPOR ATED  1887

DEXTER HORTON & CO, BANKERS
RESOURCES - $12,000,000  

S E A T T L E

E. L. Grondahl, President. A. H. Soelberg. Vice-Prest. & Cashier.
John Erikson, Vice-President A , C. Kahlke, Assistant Cashier.

THE STATE BANK OE SEATTLE
S E A TTL E , W ASH.

Capital Paid in, $100,000.00
Y our Co llectio n s S o licited . P rompt A tten tio n .

JACOB FU RTH , Pres. T H E  R. V . A N K E N Y , Cashier.

Puget Sound National Bank
SEATTLE, WASH.

Capital, Surplus and Profits, $750,000.
Excellent facilities for handling Pacific Coast business. Send us 

your collections, Save time and ensure promptness as we have corres­
pondents everywhere in Washington. Oregon. Idaho, Montana, British 
Columbia and Alaska.

A N A L Y S I S  O F  S E A T T L E  C L E A R I N G S .
(Special Correspondence to the Com m ercial West.) 

Seattle, Jan. 10.—An analysis of the bank clearings 
of the Seattle banks affiliated with the Seattle Clearing 
House Association has just been completed which shows 
the volume of business transacted by the individual banks 
and also the percent, of the total business which each 
bank has to its credit. Several of the banks came into 
the Clearing House Association late in the year, hence 
their showing does not fairly represent their share in the 
volume of business for the year. The postoffice item does 
not represent the total of its business, as the clearing 
house only handles items that pass through the banks 
from business men. Thousands of money orders are paid 
at the postoffice in which transaction the banks do not 
figure. The compilation follows:

1 National Bank of C om m erce....................1995
2 Puget Sound National B a n k ....................1855
3 Seattle National Bank ........................ .. .1285
4 D exter H orton & Co ........................
5 Scandinavian-A m erican Bank ...................1035
6 W ashington Trust Com pany ...................0655
7 F irst National Bank ...................................0595
8 Bank of California ...................._.................0445
9 N orthw est Trust & Safe Deposit Co.

10 Canadian Bank of Com m erce ..........
11 A m erican Savings Bank & Trust Co.
12 P eople’s Savings Bank ..........................
13 .Seattle P ost Office ..................................
14 Union Savings & Trust C om pany-----
15 State Bank of Seattle .................................0010
16 Northern Bank & Trust C om pany..........0010
17 H. O. Shuey & C om pany.............................0006
IS Title Trust Company .....................................0004

Totals ...............................................................1.0000
O ne-half equals actual clearings, o r ..........................$488,601,471.47

The institutions which have joined the Clearing House 
Association since the beginning of 1907 are numbered 
from 14 to 18, inclusive, in the preceding table. Six others 
remain outside the association, clearing through one of 
the clearing house banks.

P e r c e n t . V o lu m e .
. .1995 $195,694,080.86
. .1855 181 ,159 ,021.10
. .1285 125 ,128 ,724 .80
. .1155 113 ,916 ,270.92
. .1035 101 ,139 ,434 .58
. .0655 63 ,850,302 .21
. .0595 58 ,357 ,508 .94
. .0445 43,357 ,270 .24
. .0243 23 ,393 ,480 .20
. .0242 23 ,169 ,942 .53
. .0220 21,970 ,812 .53
. .0145 13 ,106 ,977 .71
. .0060 5,924 ,702 .43
. .0030 3,451 ,065 .19
. .0010 1,321 ,771 .32
. .0010 1 ,035 ,379 .89
. .0006 648,401 .81
. .0004 577 ,795 .68

.1 .0 0 0 0 $977,202,942.94

W i t h d r a w i n g  C l e a r i n g  H o u s e  C e r t i f i c a t e s .

Seattle banks have withdrawn more than $100,000 of 
their clearing house certificates from general circulation 
and $500,000 of the certificates used to settle balances have 
been withdrawn. Olympia banks have destroyed $10,000 
worth of the issue.

P o r t l a n d  S u p p o r t s  S u b t r e a s u r y  P r o p o s i t i o n .

Prominent bankers of Portland have written to mem­
bers of the Seattle Clearing House Association personal 
letters assuring them of their cordial support for the proj­
ect to have a subtreasury of the United States established 
in Seattle. The letters are personal in their nature and 
the recipients were unwilling to give them publicity, but 
N. H. Latimer, manager of Dexter Horton & Co.’s Bank 
has been assured of support for the measure from the 
Rose City.

The Seattle Clearing House Association has requested 
the active support of the bankers of Montana, Idaho, Ore­
gon and Washington in the effort to have a subtreasury 
established in Seattle and many letters have been received 
giving assurance of cordial co-operation.

T r u s t  C o m p a n y  R e - e l e c t s  O f f i c e r s .

All of the officers of the American Savings Bank & 
Trust Company were re-elected at the annual meeting of 
the bank’s stockholders last night. The officers are: 
James A. Murray, president; Thomas B. Minahan, vice- 
president; J. P. Gleason, manager; Marcus M. Murray, 
cashier; Harry Welty, secretary.

S a le  o f  K i n g  C o u n t y  B o n d s .

The sale this week of the $1,500,000 bond issue of King 
county will release something like a million dollars that is 
now tied up in county warrants. As has been stated in 
this correspondence, the county commissioners last Wed­
nesday morning decided to award the bonds to the Harris 
Trust & Savings Bank and E. H. Rollins & Son, both of 
Chicago, on a combination bid of par and $2,000 premium.

The bonds bear 5% and run twenty years. Other bidders 
were N. W. Halsey & Co., of Chicago, who offered par and 
a premium of $4,050.75; A. B. Leach & Co., DeWitt Wen- 
dle of Chicago, and Otis Hough, of Cleveland, bid par Rj 
and 1%  premium. George H. Tilden & Co. offered par and 
$2,100 premium. The award was made on condition that 
the money is to be paid by March 1st. More than a mil­
lion dollars of this amount will be paid to the banks of 
Seattle who hold the warrants of the county, which the 
bond issue is designed to wipe out. The custom of the 
banks has been to cash the warrants at par. They bear 
5% interest. Early  in November, however, it was de­
cided that the bonds would be taken only at 5% dis­
count. When it seemed probable that the bonds would 
be issued, the discount was reduced to 2% and 3% —in a 
few cases to 1%.

T o  S e l i  S c h o o l  B o n d s .

Seattle school board has notified the county treasurer 
to advertise the sale of the $500,000 bond issue authorized 
by the voters at the December election. The bonds are 
to be issued in $1,000 denominations and are to run 
twenty years with no option of prior redemption. They 
will bear date of M ay 1, 1908. Interest will be payable 
semi-annually. Each bidder must present bids covering 
fifty bonds or any multiple thereof, as follows:

June 1, 1908, not less than 50 nor more than 500 bonds; 
December 1, 1908, not less than 50 nor more than 450 
bonds; January 1, 1909, not less than 50 nor more than 400 
bonds. Each bidder is to be allowed to make a separate 
bid at the different dates. All the bids except that of 
the state of Washington must be accompanied by certified 
checks of 1%  of the amount bid upon. Dozens of in­
quiries in regard to the bonds have been received from 
the east. The state of Washington may be expected as 
usual to be a formal competitor for the issue.

THE CANADIAN BAN K OF 
COMMERCE

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

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

National Bank of Commerce
O F S E A T T L E

C APITAL, - - ~  “  - - $1,000,000.00
SURPLUS A N D  PROFITS, * - - 550,000.00
RESOURCES, - -    - - 12,500,000.00

THE LARGEST BANK IN WASHINGTON.

Northern Bank & Trust Company
SEATTLE, WASH.

C a p i t a l  f u l l y  p a id ,  - $ 1 0 0 , 0 0 0 . 0 0
Ageneral commercial, trust and savings bank business transacted. W e  
solicit the accounts of banks,firms and individuals on the most liberal terms 

J. G. PRICE, Prest.
Carl M. Johanson, 1st Vice-Prest. F. J. Martin, 2nd Vice-Prest.
S. J. Rice, Cashier. L . P. Schaeffer, Asst. Cashier,
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T h e  U nited States N ational Bank
P O R T L A N D ,  O R E G O N .

Ca p it a l  a n d  Su r p l u s , $800,000.00 T o t a l  R e s o u r c e s , Ov 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 .

Special facilities for handling the accounts of banks and bankers. Collections a specialty.
J. C. AIN SW O RTH , President. R. L E A  BARNES,Vice-Prest. R. W . SCHMEER, Cashier. A . M. W RIGH T, A ss ’t Cash. W . A . HOLT, A ss’t Cash.

P O R T L A N D ’S 1 N T E R U R B A N  E L E C T R I C  LIN ES.
(Special Correspondence to the C om m ercial W est.)

Portland, Jan. 9.—Two new interurban electric railway 
systems entering Portland have started operation during 
the past week. These lines are the Oregon Electric Rail­
way Company, a 50-mile line running to Salem from Port­
land, and the United Railways Company, a corporation 
which is building a line to Hillsboro, 20 miles away, 
besides already operating lines across the city.

The first trains over the new road to Salem and the 
first electric locomotive over the United Railways cross 
city line were started during the past few days and the 
success of both roads is assured from the showing already 
made. There has been no formal demonstration upon the 
opening of either line as yet, but cars are running and 
business is being developed along the new lines.

The Oregon Electric Railway Company opens up a 
new territory that has so far been without transportation 
facilities. The line penetrates to the heart of the rich 
Willamette valley and makes a great stretch of country 
immediately tributary to Portland by giving close com­
munication with electric trains. The districts along the 
new road will settle rapidly with new people because of 
the conveniences afforded by frequent electric trains into 
the city. - _ '

The start just made is only a beginning compared with 
what the Oregon Electric hopes to accomplish. Feeder 
lines are to be built throughout the Lower Willamette 
valley and the main line will be pushed farther south 
until it strikes Eugene or some city even further in the 
interior of the state. A  great development is promised of 
a large part of western Oregon through the activity of 
this one railroad system, the promoters of which are 
New York  bankers.

The United Railways system adds a great deal to the 
convenience with which business is conducted about the 
city. B y  establishing a line on Front street across the 
city, freight that formerly had to be hauled by a long 
detour over the Southern Pacific lines now reaches the 
local terminal by a direct haul of about a mile. Whole­
sale  houses on 'Front street and. in the nearby districts are 
afforded great relief by the building of the new line, 
which will lay spurs into the warehouses and bring 
freight into the warerooms without the necessity that 
formerly existed of hauling goods with drays.

Other ele'ctric railways propose to develop the coun­
try in other directions from the city. Among these is the 
Mount Hood Railway & Power Company, which is build­
ing a road 50 miles to the eastward of Portland and to 
the base of Mount Hood, where a big power plant is 
being established. This line, too, will open up a new 
country which, although rich, has been long isolated by 
the absence of transportation lines. All these projects 
are doing a great deal for Portland and assure this city 
of additional tributary country that will be brought into 
the closest touch with the metropolis.

I n d i c t m e n t  o f  T r u s t  C o m p a n y  O f f i c i a l s .
Indictment on four felony charges and arraignment 

in the state circuit court was the summary action taken 
against the officers of the wrecked Title Guarantee & 
Trust Company this week by the district attorney. 
J .  Thorburn Ross, president; T. T. Burkhart, treasurer; 
George H. Hill, vice president, and John E. Aitchison, 
secretary, of the defunct-bank were made the subject of 
four informations, charging unlawful receipt of deposits 
after the officers knew the institution was insolvent, and 
the other three informations charge larceny.

When arraigned, the defendants waived the entering 
of pleas and were held under bond, Ross and Burkhart 
furnishing $20,000, while bail of Aitchison and Hill were 
fixed at $8,000. The defendants were given one week to 
plead.

I n c r e a s e  C a p i t a l  S t o c k .

Within the next two weeks, two Portland banks now 
under suspension and one new one will add $850,000 to 
the paid-up capital of local financial institutions, giving 
13 of the leading banks of the city an aggregate of paid- 
up capital df $17,650,000. The new working capital will 
be distributed as follows: German-American and Oregon
Trust (merger), $500,000; Merchants National Bank, ad­
ditional capital, $250,000; Scandinavian-Arrterican (new), 
$100,000. There are probably few cities in the United 
States at this time, when financial stringency is making 
the need for caution felt in business circles, that can boast

of a similar record. There can be no better indication of 
the remarkable recuperative powers of local banking insti­
tutions than this showing. It shows the confidence that 
local capitalists and men of means elsewhere have in the 
future of this city.

The Scandinavian-American Bank will open for busi­
ness during the coming week, the paid-up capital of $100,- 
000 being furnished by local people. The bank is thor­
oughly equipped with all modern conveniences and will 
do a big business, it is expected, among the Scandinavians 
in this section of the country.

The half million that will be used to rehabilitate the 
Oregon Trust & Savings Bank will be largely local cap­
ital, while some of it will come from California. The 
$250,000 additional money that will be used to double the 
capital stock of the Merchants National Bank will with­
out doubt be all supplied by Portland capitalists.

B a n k s  D e c l a r e  U s u a l  D i v i d e n d s .

Portland banks have stood the financial stress of the 
past three months so well that they declared the usual 
quarterly dividends the first of the present month as 
usual. Stockholders were not disappointed in a single 
instance, for the usual profits were forthcoming. In view 
of the unsettled conditions during the last quarter of the 
past year, this is considered a splendid showing. Heavy 
premiums for gold have been paid by local banks in New 
York  and London. Unable to withdraw their funds from 
eastern depositories and unwilling to press their debtors, 
local institutions have stood the storm Remarkably well. 
Portland, too, was the first Pacific Coast city to end the 
enforced legal holidays.

The First National Bank, which pays 7% dividends to 
stockholders each quarter, making an annual profit of 
28%, a showing that has been maintained for the past 
five years, declared the usual dividend the first of the 
present month. The United States National Bank is not 
in the habit of distributing so large a part of its earnings 
to stockholders, but declares a quarterly dividend of 2%. 
This was done as usual the first of the present year. The 
Portland Trust Company, the Security Savings & Trust, 
the Bankers & Lumbermens Bank, the Hibernia Savings, 
and in fact all the local banks made the quarterly dividend 
equal to the usual profit declared the first of every year. 
The Canadian Bank of Commerce distributes its annual 
profits November 30 and the local bank paid out its usual 
dividend to stockholders at the end of November.

Another cheering feature of the local situation is the 
prompt withdrawal of asset currency issued when the 
legal holidays were declared. A  total of $1,441,000 in the 
clearing house certificates was outstanding at one time. 
Only $360,000 of the original issue is still in circulation 
and this is being retired every day, so that long before 
February 1, the date set for the redemption of the certifi­
cates, all will have been retired.

C u s t o m  D u t y  C o l l e c t i o n s .

Customs duties collected by this port broke all records 
during the year 1907. For the year ending last December 
31, tariff receipts netted the government $1,176,792 as 
against $897,865, realized during the preceding year. It 
is the first instance in the history of the port that reve­
nue from this source ran over $1,000,000. The first half 
of the fiscal year also shows a gain over the correspond­
ing period of 1906. Beginning with Ju ly  1, collections for 
the six months show a gain over the same months of 1906 
of $40,000. It is considered certain that the present fiscal 
year will surpass all previous records in collections of 
duty on imports.

Receipts from duties at this port have never run more 
than about $850,000 during any previous fiscal year. As 
more than $500,000 has already been collected, the revenue 
of the year ending with Tune 30, 1908, gives every promise 
of surpassing the $1,000,000.

F R E D E R I C K  A .  K R I B S
D EA LER  IN

T IM B E R  LA N D S
Idaho White Pine, Oregon and Washington Fir 

My  Specialty—Port Orford White Cedar 
328-330 Chamber of Commerce, P O R T L A N D , ORE..
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F I D E L I T Y  T R U S T  CO.
Tacoma, Washington

Capital, $300,000 Surplus and Profits, $140,000
Deposits, $3,300,000

Transacts a general Banking Business. Accounts 
of banks and bankers solicited and handled on the 
most liberal terms. Correspondence invited.

- We have a Special Collection Department.

J. C. A in s w o r t h , President.
J n o . S. B a k e r , Vice-Pres. P. C. K a u f f m a n , 2nd Vice-Pres.
A r t h u r  G. P r ic h a r d , Cash F o r b e s  P. H a s k e l l , J r ., Asst. Cash.

FULL INFORMATION
regarding Tacoma Real Estate 

promptly furnished by
J.  M.  K E E N  S C O .

115 So. 10th St. T A C O M A . W A S H .

T A C O M A
L ook  Up Our Record.

The volume of our Clearing House returns during the last three 
months of 1907 fluctuated less than 5% over a corresponding period of 1906.

W e are handling more of this season’s export wheat than any other 
two ports on the Pacific Coast.

There is more railroad development work row  going on in and tribu­
tary to Tacoma, than in any other city in the United States.

CONCLUSIONS : It’s a good place for investmehts.
R. E. A N D E R S O N  <5 C«>. Real Estate. TACOMA. WASH.

BUSINESS, RESIDENCE, FA R MING, TIMBER, MINING PROPERTY

Otto  B. Roeder
REAL ESTATE AND LOANS

1 2 0 1  Pacific A ven u e  TACOM A, WASH.

IRRIGATION IS KING
Lands tributary to the fast growing city of North 
Yakima, Washington, which can be made to pro­
duce from $400 to $2,200 per acre annually, are 
what we have to offer today. Crop failures 'are 
unknown in the famous Yakima valley; soil is fer­
tile, climate mild and healthful. Write for “ Birds­
eye View Map”  and valuable information. Free.

THE RIST-J0NES CO.
Provident Building, TA C O M A ., W A S H .

CHOICE, W H E A T  FARM . — 480 acres in Whitman County, 
Wash. Every foot tillable; 180 acres now in crop, balance summer fal­

low; all will be in crop next year; yields 35 to 40 bushels wheat per acre. 
Fine young orchard. Good 8-room house and 40x60 barn, granary and 
other buildings; good well, windmill, 100 bbl. reservoir, etc,; splendid 
location, close to live little town on R. R. junction. Price under mar­

ket value and can give terms on part; rented to first class tenant but 
lease is subject to sale.

W E PLACE LO AN S
In first mortgages on improved real estate. Tacoma 
offers exceptional opportunities for safe loans, because 
its people are famous home builders, whose ambition is to 
“  pay off ”  in the shortest time possible.

Write to
A. M. RICH ARD S & CO. Bankers Trust Building,

Tacoma, Wash.

DANIEL McGREGOR,
REAL ESTATE—LOANS—INSURANCE

F O R  IN V E S T M E N T S
In Business and Residence Property, Farms, Acreage, 

Timber Land and Tide Flats call or write me at 
Berlin Building, - - TACOMA, WASH.

R Y D E R - G O U G A R  COMPANY
FRANK GOUGAR, Incorporated. WM. F. RYDER,

President. CAPITAL PAID IN $25,000.00. Sec’y & Treas.

Real Estate & Investments,
Mines and Timber Lands.

776 Commerce St., cor. Ninth, TACOMA, WASH.

96 Acres Washington Lands, $160
Some of this land is First Class Timber, and 
all of it is fine Fruit, Grazing or Farming
Land when cleared.

We also have Gilt Edged First Mortgages, in amounts 
of $500 and $1000, on Seattle improved property, netting
8 per cent interest.

B EN J. M. FO R D ô  CO.
34  Washington St., 4 9 6  Arcade Building,
C H IC AG O , ILL. SEATTLE, W A S H .

FIVE N EW  R A IL R O A D S  FO R  TA C O M A
The Chicago, M ilw aukee €) St. Paul 

T he Union Pacific 
T h e Gould System

The Chicago <3 Northwestern  
The Canadian Pacific

All are headed this way. Terminals have already been secured

Tacoma is the Gateway to the Orient!
Remember we have been telling you for the past four years that 

Tacoma Real Estate is

The Safest and Best Investment in the Northwest
You have missed handsome

profits if you failed to take our advice, but it isn’t too late.

Tacom a Real Estate Values will Double in the Next Tw elve months.

Tacoma Land and Improvement Co. T Ä X nu.s‘s.elA.
Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



Saturday, January 18, 1908 THE COMMERCIAL WEST 31

The C IT Y  N A T IO N A L  B A N K  of Duluth, Minn.
Capital, $500,000. United States Government Depositary.

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

JOSEPH SELLWOOD, President 
A. H. COMSTOCK, Vice-President 
W. I. PRINCE, Cashier 
H. S. MACGREGOR, Asst. Cashier

LUMBER SITU ATIO N  C LEAR IN G .
(Special Correspondence to the Com m ercial W est.)

Tacoma, Jan. 1 1—Cheering news has been received by the 
lumbermen and the shingle manufacturers of western Wash­
ington and the situation is now said to be clearing up con­
siderably. The change has been wrought by the fact that 
the interstate commerce commission at Washington City has 
ordered that the briefs of the lumbermen filed by February 
17, and the answer of the railroad by February 27, and that 
oral arguments in the celebrated rate case be started not 
later than March 4.

A week ago the story came over the wires that the 
interstate commerce commission had set March 4 as the 
date for filing briefs. This was taken to mean that there 
would be no decision in the case prior to June 1, or even 
later. In such a case it was pointed out that the entire 
spring and early summer trade of the northwestern lumber 
and shingle mills would go by the way, as there would be 
no incentive to eastern retailers to buy under existing cir- 
c li m s 13. n c 0s

The filing of the briefs not later than February 27 and 
the conclusions of the argument March 4 should, it is said 
by local lumber and shingle authorities, result in a decision 
of the commission by March 15 or a short time later. Tak­
ing the worst side of the case, the lumbermen believe that 
a decision settling the question of the reasonableness of the 
new rates will be handed down prior to April 1. If this 
prophecy is carried out and the decision is favorable to the 
lumber interests, it is stated that the mills will at once re­
sume the manufacture of forest products and the local sit­
uation be greatly relieved.

H ig h e r  R a tes  Lessen C a r  D em a n d .
Overstocked not only with its own freight cars but those 

of other roads the Northern Pacific is shipping thousands 
of cars east, to be returned to the roads that own them. 
This overflow of cars is due to the recent advance in lum­
ber rates which has caused shipping to drop off about 50%. 
Before the rate wTent into effect, there were orders for hun­
dreds of cars that could not be had. Since the increase in 
rates many lumbermen have closed their factories. Wheat is 
now being easily handled by the railroads with their own 
rolling stock.

The annual directors’ meeting of the Lumber Manu­
facturers Agency was held early this month at Centralia. 
Each mill composing the concern was represented, and after 
careful and thorough investigation of last year’s _ business, 
the directors expressed themselves as entirely satisfied and 
well pleased with the manner in which affairs were con­
ducted during the year. It was conclusively shown that dur­
ing the time prior to the present depression the agency had 
secured the most desirable of business, and that since that 
time their mills had fared probably better than any in south­
western Washington. Each of the mills by its representative, 
signed up the contract for the coming year, and the Lumber 
Manufacturers Agency entered upon its fifth year under the 
most favorable conditions.

The following officers were elected: C. A. Doty, of the
Doty Lumber & Shingle Co., Doty, Wash., president; T. F. 
Palms, of the Walworth & Neville Manufacturing Company, 
Walville, Wash., vice president; W. R. Dilley, of the Still­
water Lumber Company, Little Falls, Wash., secretary; C. 
S. Gilchrist, of the Salzer Valley Lumber Company, Cen­
tralia, Wash., treasurer. George E. Birge who has been 
manager of the agency since its inauguration, was re-elected 
to the position.

H o q u ia m  M i l l s  Resume.
The mills of Hoquiam have resumed after a shut-down 

varying from one to four weeks. All the mills went back 
to running full time with full crews. Mill men are optimistic 
regarding the situation and with the coming of spring they 
look for a market for their product in San Francisco and 
other California points. The starting of the mills will mean 
the opening of the logging camps in that vicinity very 
shortly.

B u i l d in g  Increase.
The business transacted in the office of Building Inspector 

A. O'. Sherman the first week of 1908, showed an increase of 
63.8% over the corresponding week of 1907. Up to 
the time of closing his office yesterday afternoon, Inspector 
Sherman had issued forty-nine permits for buildings valued 
at $50,880 since the beginning of the year, or an increase 
of twenty-one permits, representing a value of $19,805 over 
the same week in 1907, when twenty-eight permits valued at 
$3L°75 were issued.

Inspector Sherman expects to see the1 number of permits

issued during the next two months increase so rapidly in 
numbers and value that all previous records will be broken.

In 1907, the permits aggregated more than $10,000,000.
R e tu r n  f r o m  R ate  H e a r in g .

1./r. W. A. Whitman, general sales manager of the Tacotha 
Aim Company, and Everett G. Griggs, second vice president 
of the St. Paul-Tacoma Lumber Company have returned to 
I acoma from Washington where they attended the hearing 

of the interstate commerce commission on the question of 
rates. They left Tacoma in a special car on the night of 
December 3 to represent the Pacific Coast Manufacturers 
Association at the hearing.

H a l f -  M i l l i o n  D o l la r  C argo  f r o m  O r ie n t .
Despite exceptionally rough weather, with frequent gales 

and almost continuous heavy seas, the American steamer 
I remont, made the run from Yokohama to Puget1 Sound in 
the smart time of fifteen days. From Manila, Hongkong, 
Kobe and Yokohama the Tremont brought approximately 
6,000 tons of cargo, valued at nearly $500,000. The Tremont 
still holds the record of bringing in the most vaulable Oriental 
cargo ever landed here. The present consignment was more 
valuable than the ordinary run of cargoes brought to Ta­
coma. _ For British Columbia and overland points the liner 
has Chinese goods, curios, provisions, rice, paper clay, opium 
peanuts, 01 e, oranges, tea, silk, fish, sulphur, brushes, straw 
braid, matting, silk goods and miscellaneous merchandise, 
there are 288 sqcks of ore for the Tacoma smelter.

From Alanila come 1,398 bales of hemp, worth $25,165. 
Oi minting alone there are 25,625 packages, valued at $147,- 
712. the silk and silk goods are worth more than $100,000. 
Excepting what was discharged at Victoria the inward cargo 
will be landed at Tacoma.

r a r m e r  i n s t i t u t e s  P o p u la r  In W a s h in g to n .
Professor E. E. Elliott, head of the department of agri­

culture m the Washington State College, at Pullman, has re­
turned from the central part of the state,, where he has as­
sisted m holding a series of institutes. “We had twenty in­
stitutes m three weeks and several of them had half a dozen 
or more sessions,” said Professor Elliott. “ I was greatly 
pleased to see the increased interest and attendance. The 
attendance was fully 50% greater than ever before and 
we have held twice as many institutes this season as in our 
greatest season before. We had farmers come thirty-five 
miles to attend these institutions. The state dairy conven­
tion, held at Stanwood, in Snohomish county, was the best 
e\ei held in the state and shows that dairying is becoming 
one °  the great industries of several portions of the state!

I he college is arranging to employ an institute worker 
to work under the direction of the college department of 
agriculture. He will be accompanied by one or more mem­
bers of the station staff and in addition we propose to have 
a complete corps of farmers, dairymen and fruit-growers to 
assist in the work. Among those we now have employed or 
have m view are LI. L. Blanchard, dairyman and poultryman, 
of Jefferson county; H. F. Ran, poultryman, of Coeur 
dAlene; L. W. Hanson, state dairy instructor; Senator W. 
H. Paulhamus, dairy and fruit man, of Sumner, and J. F. 
Littooy, fruit-grower, of Wenatchee.”

W a s h in g to n  W h e a t  C o n v e n t io n .
Washington wheat growers are in convention at Pull­

man. _ The program differs from those of former conven­
tions in that the farmers, the producers of the wheat are 
given more prominent places on the program and more at­
tention devoted to the growers’ side of the question. The ques­
tion of shipping wheat in bulk is being discussed from various 
standpoints and all parties interested have been invited to 
speak on the important question. Wheat growers who have 
been in the business 20 years said the fertility of their land 
had not diminished from constant tillage. R. W Thatcher 
of the experiment station, said the soil that lies idle tends 
to lose its vegetable matter and advocated constant tillage 
especially for eastern Washington. He also said alternating 
crops would add vegetable matter to the soil.

The Cedar Rapids National Bank
CEDAR RAPIDS, IOWA.

Solicits the accounts of all good banks and bankers within 
its territory.

Terms as liberal as safe banking methods'warrant.
___________ RESERVE A G E N T  FOR N A T IO N A L  B A N K S.
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SP O K A N E  B A N K E R S ON ALD RICH  AN D  FOWLER BILLS.
(Special Correspondence to the Com m ercial W est.)

Spokane, Jan. 1 1 .—Local bankers are not very enthu­
siastic over the currency expansion bill introduced in 
the senate by Senator Aldrich. In general they take the 
view that the bill will not afford the needed relief in 
emergencies and further that its provisions do not offer 
any special inducements for bankers to increase their 
circulation.

Thomas H. Brewer, vice president of the Fidelity Na­
tional Bank, in a recent interview said: “ The method of
expanding the currency is too slow to meet the require­
ments of a flurry such as we had last year, much less 
a real panic. There must be some sort of a reserve 
which can be brought into play almost on a moment’s 
notice to stop the recurrence of panics, runs on banks, 
etc. It is true that the Aldrich bill might meet the prob­
lem of supplying more currency for the movement of 
grain every fall. This is something that can be antici­
pated and prepared for; but what we want is a law that 
will enable banks to expand the currency quickly.”

Aaron Kuhn, president of the Traders National Bank, 
discussing the Aldrich bill, said: “The bill is simply an
elaboration of the present banking laws by which banks 
may increase their circulation. It is inferior to the 
present laws in many ways and it certainly is not as 
advantageous for bankers. For instance, it provides that 
a national bank, under certain conditions, may deposit 
state, municipal, county or first mortgage railroad bonds 
with the United States treasurer and receive in return 
an issue of bank notes equal to 75% of the, face value 
of the bonds. Under the present law a bank can buy 
government bonds and receive bank notes in return for 
the full value of the bonds. Why, then, should they put 
their money in bonds which will enable them to increase 
their circulation only 75% of the amount invested?”

L ik e  F o w le r ’s B i l l  B e t te r .
Congressman Fowler’s proposed bill for an expansion 

of the currency and a guarantee of deposits in national 
banks is such a radical departure from the present bank­
ing system that most local bankers hesitate to express 
an opinion as to its efficiency. While the brief outline 
of the bill carried in the press dispatches is not enough 
to fully determine its merits, in the main they seem to 
prefer this measure over the Aldrich bill.

W. D. Vincent, cashier of the Old National Bank, said: 
“ I should want to see the complete measure before I 
endorsed it, but I think it is an improvement over the 
Aldrich bill introduced in the senate. The bill is appar­
ently good in a general way, but there may be objection­
able features when it is put into* practice that do not 
appear on first reading.”

President George S. Brooke of the Fidelity National 
Bank, in discussing the Fowler bill, said: “ I do not
believe in guaranteeing deposits at all, for to do so is 
to put a premium on loose banking methods.. Deposits 
should be guaranteed by strict banking laws and careful 
banking. I do not think the measure as proposed will 
ever pass congress and I do not think it should. So far 
as the bill pertains to the expansion of the currency, I 
think it is good. The Aldrich bill will not do under any 

■ circumstances.”
R e a l ty  C o m p a n y  O f fe rs  7 P e rcen ts .

The Dry Goods Realty Company, a holding company 
of the Spokane Dry Goods Company, has put on the 
market $50,000 worth of 7% preferred stock through the 
Union Trust Company. The stock is offered in denom­
inations of $100 and dividends are payable semi-annually.

The Dry Goods Realty Company is capitalized for 
$500,000, of which $400,000 is common stock and $100,000

preferred. No dividends are payable on the common 
stock until the 7% interest on the preferred has been paid.

The stock is secured by property valued at $484,000; 
it is mortgaged for $84,000, leaving a net value of $400,000. 
All of the property owned by the Dry Goods Realty Com 
pany is security for the stock with the exception of the 
building which the company is erecting for the whole­
sale house on the Northern Pacific tracks. This is on 
ground leased to the Spokane Dry Goods Company. The 
total yearly revenue from the property of the Dry Goods 
Realty Company is $43,800, of which the net income is 
$34P8o.

C o m m e rc ia l  B r ie fs  o f  Spokane .
R. D. Miller, who resigned Tuesday as vice president 

of the Exchange National Bank, will open a commercial 
paper office at no  Wall street about February 1.

The Spokane State Bank, located at the corner of 
Division and Nora, held its annual meeting Monday and 
elected the following officers: President, J. A. Anderson;
first vice president, G. Peddycord; second vice president, 
A. K. Steinke; cashier, G. J. Walbridge. The trustees 
are the above and M. W. Belshaw, W. J. Pur sell and 
J  E. Argo. The bank was started last March with a 
paid-up capital of $50,000.

The annual meeting and banquet of the 150,000 club 
will be held January 16 in the new Armory building. Five 
new trustees will be elected.

Spokane bank clearings for the week ending Thursday 
amounted to $5,676,744, as against $5,408,300 for the cor­
responding week last year. Tins is the first time in many 
weeks that the weekly bank clearings have exceeded the 
amounts of the corresponding weeks the year previous. 
Local clearings are steadily and rapidly climbing up to 
normal levels again, which is a reliable indication of a 
general resumption of the usual business activities.

D is t r i c t  F in a n c ia l  and In d u s t r i a l  It em s.
A reorganization of the affairs of the Panhandle 

Smelter Company, owning the smeltei at Ponderay, Ida­
ho, has been effected under the name of the Idaho Smelt­
ing & Refining Company, with three interests in control. 
The Pennsylvania Smelting Company will have one-third 
interest; several producing Coeur d’Alene mines will have 
one-third, and J. El. Anderson, who continues as presi­
dent, and associates, will have one-third. The new own­
ers have subscribed $400,000, half of which will be used 
to pay up creditors and the balance used to purchase 
machinery and for operating expenses. The smelter will 
start February 1.

The Farmers State Bank has been incorporated at 
Johnson for $10,000 by W. A. Donaldson, Frank Wil­
loughby and James Changley.

At a recent meeting of the directors of the First 
National Bank of Coeur d’Alene, Idaho, the regular semi­
annual dividend of 6% was declared, payable January 15. 
Three percent was placed to the credit of the surplus 
fund, leaving a substantial sum in the undivided profits.

The Bunker Hill & Sullivan Mining & Concentrating 
Company, which operates the largest silver-lead mine in 
the world at Wardner, Idaho, has declared its first divi­
dend of the year, amounting to $60,000. This is dividend 
No. 124 and brings the total dividends paid to date up 
to $9,876,000.

At a special meeting held December 21, the town of 
Harrington voted to purchase the Oliver Dobson water 
system for $22,000 and bonds will be issued to that 
amount.

The Bradford-Kennedy Lumber Company of Omaha 
is arranging to expend $200,000 in the erection of a saw­
mill at Newman Lake the coming season. The company 
also owns a large tract of timber land just across the 
Canadian line.

The Odessa city council has secured assurance from 
the state board of finance that the state will be a bidder 
for the $20,000 worth of water bonds recently voted by 
the city.
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FIRST TRUST & SAVINGS BANK of BILLINGS, MONT.
Paid Up Capital, $100,000.00  -  -  Resources over $500,000.00.

A Bank devoted entirely to the interests of Savin gs D epositors, a Bank that shares with 
its customers in the bounty of the most prosperous portion of the United States, in proof of this 
allows S ix  Percent Interest per A n n u m  on Time Certificates of Deposit, interest payable 
every six  months if desired.

Send for a pamphlet explaining the safety of your money deposited with us at 
SIX  percent interest. Write us today.

P. B. MOSS, President. GEO- M- HAYS, Secretary.

C H A N G E S  IN FIRST N A T IO N A L  OF BILLINGS.
(Special Correspondence to the Com m ercial W est.)

Billings, Jan. 14.—An important change in the per­
sonnel of the First National Bank went into effect with 
the new year. R. E. Shepherd, C. M. Bair, H . W . Row- 
ley and 1. D. O’Donnell were added to the list of stock­
holders and became actively interested as members of the 
board1 of directors. With the exception of Mr. Shepherd, 
the gentlemen are all old residents of the city and have 
always been identified with every important movement 
looking toward the development of the resources of this 
part of the Yellowstone Valley, and have holdings in 
many of the more important industrial and other business 
institutions. Messrs. Bair and O’Donnell are best known 
because of their identification with stock growing and 
farming interests, while Mr. Rowley is one of the princi­
pal owners of the Billings Water Power Company, which 
owns the waterworks system and also the original electric 
lighting plant. Mr. Shepherd is the active head of the 
Billings Land & Irrigation Company and since his arrival 
in the city, now something over a year ago, has acquired 
some valuable interests.

The bank will continue its policy of giving material 
aid to every meritorious enterprise along the line of build­
ing up the community and adding to the permanency and 
prosperity of Billings. For its liberality in that direction 
it has ever been conspicuous.

L a rg e  G a in  in P o s to f f ic e  Rece ip ts .
What is undoubtedly the most remarkable showing in 

the way of gain made by any postoffice in the country is 
embraced in the annual report of the Billings postoffice. 
The total cash business for the year ending December 31, 
1907, was $496,695.47, as against $349,875.44 for 1906, an in­
crease of $146,820.03. The postal receipts for 1907 were 
$38,959.19, while those for 1906 were $31,332.29, an in­
crease of $7,626.80. The money handled in the money 
order department during 1907 totaled $457,736.28, against 
$318,543.05 in 1906. In the registry department the same 
proportionate increase is shown. The number of articles 
received for registration in 1907 was 14-479, while in 1906 
it was only 9,559; increase, 4,920. Registered articles dis­
tributed in 1907, 11,940; in 1906, 8,640; increase, 3,300. The 
weight of the mail dispatched during the six months end­
ing December 31 was 57,824^ pounds. Billings now 
ranks as a second-class office. To bring it up to first- 
class only an increase of a bare $1,100 is necessary.

Y e a r  W a s  a Good One.
An inventory of the year’s business and development 

is productive of a great deal of satisfaction. In spite of 
the financial flurry which marked its close, 1907 dealt 
kindly with Billings. Business in all branches was excel­
lent; the population of the city increased several thousand 
and over a million was expended in new buildings. Con­
trary to expectations, the real estate transfers came up 
well to those for 1906. Very few were of a speculative 
nature, the large majority showing that they were made 
for investment purposes. In the way of new homes cre­
ated the year established a record that will probably en­
dure for some time to come. No labor troubles of any 
kind occurred to delay progress and the surrounding dis­
trict made marked gains in .the number of settlers of all 
kinds. The new year holds out excellent promise for con­
tinued prosperity, and every indication warrants the be­
lief that before it shall have passed, both Billings and the 
territory tributary to it will have gained materially in 
population and wealth. *

D eve lo p in g  Gas F ie ld .
One of the institutions from which much is expected 

is the Cottonwood-Billings Oil & Gas Company, whose 
base of operations is about twelve miles from Billings. 
The company, a private concern, has been actively en­

gaged for several months drilling on its ground. Although 
down only a little over 400 feet, it has struck a flow of 
gas remarkable for its intensity. Water has retarded 
progress to a marked degree, but this is being overcome. 
With the arrival of new equipment, now en route, it is 
believed- that within a short time sufficient gas will be 
tapped to warrant construction of a pipe line to the city 
for fuel and lighting purposes. Should present anticipa­
tions be realized, Billings will soon number among its 
assets one that will have an important bearing upon its 
future as a commercial and industrial centre.

T e le p h o n e  S t r i k e  C o n t in u es .
Contrary to expectations, the strike of the employes of 

the Rocky Mountain Bell Telephone Company through­
out the state still continues. The company’s overtures for 
a settlement were received in a manner that justified the 
assumption of a speedy settlement of difficulty, but the 
demands of the strikers were of a character that precluded 
peace, except upon the basis of abject and complete sur­
render. They were rejected and the war remains on, with 
both sides determined. Locally the company’s business is 
sadly demoralized, as only a very small number of the 
hundreds of instruments installed are in use, fear of boy­
cott preventing the merchants and others from patroniz­
ing the Bell people.

D is t r i c t  Notes .

Preliminary work has begun on a large irrigation 
canal, the intake of which is directly east of the city. It 
is intended to reclaim what is locally known as “ Poverty 
Flat,” a rich section containing many thousand acres of 
known valuable farming land. About all of it is being- 
held by settlers who have resided upon it a number of 
years, waiting for the time when able to build the needed 
ditch to make it productive to its full extent.

.Settlers are almost daily filing on land included in the' 
Huntley national irrigation project and the tract is rapid­
ly assuming the appearance general to the valley. Very 
few local people are availing themselves of the oppor­
tunity to secure homes through the generosity of Uncle 
Sam, preferring larger farms than are possible under the 
provisions governing the tract. Forty acres is the farm 
unit established there by the interior department, al­
though some of the farms are considerably larger. The 
new arrivals hail principally from the middle western 
states and all are practical farmers.

B I L U N G S ,  M O N T A N A

First Mortgage Real Estate Loans For Sale.

Send your money to Billings, where the local demand for money, at 
high rates, makes it possible to pay you more interest than you are 
getting. Write us. R. E. STONER, Cashier.

“ I N V E S T M E N T S ”
We have some choice blocks of land adjoining the city suitable for whole­
sale or manufacturing locations, or they can be purchased and sold as 
city lots at a fine profit. Do not overlook this opportunity.

SUBURBAN HOMES COMPANY,
/ .  D. O 'D O N N E L L . Secretary. BILLINGS, MONTANA.
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O. H. WATSON
5 3 0 Guaranty Building

MINNEAPOLIS

Has at the Minnesota Transfer
The most desirable MANUFACTURING and WAREHOUSE 
SITES for sale that can be obtained in this

THE ONLY DISTRICT IN THE WORLD
where car load shipments to and from TEN SEPARATE 
SYSTEMS OF RAILWAYS are made without switching 
charge to shipper, and where TEN ROADS RECEIVE 
and DELIVER FREIGHT FROM THE ONE DEPOT.

Parties interested please call at the office or write for plats 
and information regarding the various properties.

One of the largest shippers in the world has described the 
ST. PAUL MIDWAY DISTRICT, as the greatest economic point for 
manufacturing and shipping in the United States.

THERE IS NO PLACE IN THE COUNTRY, affording such induce 
ments for manufacturers, and firms doing a manufacturing and 
distributing business, as the Midway District.

PERSONS OR CORPORATIONS considering a change of location, 
or planning the establishment of a new industry, should care­
fully investigate the many advantages offered.

THE BUSINESS LEAGUE OF ST. PAUL is an organization whose 
object is, the bringing of new industries to the City, and as­
sisting them in locating. Information will be cheerfully fur­
nished upon application to EDWARD. P. JAMES, Secretary of The 
Business League of St. Paul, No. 224 Endicott Building.
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THE MIDWAY DISTRICT, ST. PAUL.
The Great Manufacturing and Distributing Center for the Northwest.

The 200-acre tract located on the western limits of St. 
Paul and about equal distance from the business center of 
both St. Paul and Minneapolis, is known as the Midway 
district. As a shipping point it is entirely unique. There 
is nothing just like it any where else. The shipping facil­
ities made possible by the Minnesota Transfer Company, 
a railway corporation made up of the combined interests 
of all the ten railway systems entering the Twin Cities, 
afford the best and cheapest shipping accommodations so 
far developed in the United States. All switching charges 
are thus eliminated and drayage expense reduced to a 
minimum. Every manufacturer and distributor of prod­
ucts will at once appreciate what this means, not only in 
the great saving in shipping expense but in the prompt 
moving of goods both in sending and receiving.

Economy of operation, being the final factor in decid­
ing as to the best location for most large enterprises the 
“ Midway” is bound to become one of the most valuable

S H I N G L E  Y A R D — M I N N E S O T A  T R A N S F E R .

assets of the Twin Cities. It is the one feature which 
cannot be offered at any other city. As various industries 
continue to locate at this point it is sure to draw others 
and will certainly develop here one of the most important 
distributing and manufacturing centers in the west.

One other effect already apparent is the cementing of 
St. Paul and Minneapolis into one commercial center to 
be known as the Twin Cities.

T h e  M in n e s o ta  T r a n s fe r .

In the center of the Midway district is located the 
great freight heart of the northwest, the Minnesota Trans­
fer, the business of the Minnesota Transfer being that of 
interchanging freight. The Minnesota Transfer may be 
likened to a great steel shuttle constantly moving with 
swift speed in the loom of the freight traffic at Midway. 
Here are over fifty miles of track within the Transfer 
proper, and there are in addition about ten miles of in­
dustry tracks which serve the various manufacturing 
plants and business enterprises. In the Transfer there 
are 400 switches constantly shifting to and fro in the 
handling of the immense freight traffic, and twenty switch 
engines are kept continually employed. The tracks of the 
Transfer extend north nine miles to the New Brighton 
stock yards, which are the property of the Transfer Com­
pany, and thence four miles north to Fridley Junction, 
where the tracks of the Transfer connect with those of 
the Great Northern and Northern Pacific roads.

The freight handled at the Transfer runs into mil­
lions of tons yearly, the tonnage record for May, 1907, 
being 1,000,000 tons. In 1906, 750,000 cars of freight 
were handled at this point. This number of cars, esti­
mating forty feet to a car, would make a solid train 6,000 
miles long, or reaching almost one-quarter the distance 
around the world. Every day the Transfer receives 150 
cars of merchandise in less than car load lots, which must 
be handled and forwarded to destination. An army of 
railway men, clerks, etc., numbering 1,000, is employed

and the pay roll amounts to $60,000 monthly. The ton­
nage at the Transfer has increased 600% in the last ten 
years.

This traffic of the Transfer Company is an unfailing 
record or business barometer of the northwest and north 
Pacific coast states, and also of trade with the Orient, for 
the merchandise, raw products, and manufactured articles 
moving along the northern trade zone passes through the 
Transfer. It may be vast shipments of steel products, 
tons of cotton sheeting and raw cotton for the Orient, 
beer for Manila, tallow candles for Klondike, or it may be 
ordinary commodities, farm machinery, emigrants’ mov­
ables, etc., all important factors in the march of empire.

From the north and west comes wool, live stock, ore, 
pulp, lumber and forest products of all kinds, and of the 
latter not less than 60,000 cars are received at the Trans­
fer every year, either en route or for storage and dis­
tribution at this point. As a distributing point for lumber 
and forest products the Transfer is a logical point, and 
the handling and distribution of this class of goods is 
becoming a business of great proportions. Goods from 
the Orient arriving in bond at the Transfer include Japa­
nese and Chinese matting, tea and many other articles 
finding a market in this country.

The railroads centering at the Transfer represent 55,- 
000 miles of direct trackage and it will readily be seen 
why this point is an ideal one for the distribution and re­
shipment of goods. For the same reason it is becoming a 
great center for manufacturing industries where trackage 
facilities are the best.

The Transfer Company have made improvements the 
past year amounting to $320,000. A three-story brick and 
cement modern office building costing $40,000 is now occu­
pied by the general offices. Repair shops to cost $35,000, 
several miles of new track and various additions to pres­
ent equipment have been ordered. Four covered freight 
platforms, sixteen feet wide and 900 feet long, have been 
erected, having a capacity for setting 264 freight cars at 
one time.

The Minnesota Transfer Company is owned by the 
ten roads whose freight it handles, the Chicago, Burling­
ton & Quincy, Chicago Great Western, Chicago, Milwau­
kee & St. Paul, Chicago, Rock Island & Pacific, Chicago, 
St. Paul, Minneapolis & Omaha, Great Northern, Minne­
apolis & St. Louis, Minneapolis, St. Paul & Sault Ste.

N O R T H W E S T E R N  F U R N I T U R E  A N D  S T O V E  E X P O S I T I O N  
B U I L D I N G .

Marie, Northern Pacific and Wisconsin Central. The 
boaid of directors of the Transfer Company‘is composed 
of representatives of these ten ro'ads. The officers of 
the Transfer Company are prominent officers of the asso­
ciated railioads, namely, President, A. D. Sewall; vice 
pi esident, G. P. Lyman; secretary, L. A. Robinson; super­
intendent, M. J. Dooley, (the active head of the Transfer 
Company), and the agent, F. G. Marshall.

The expense of maintaining the Transfer Company is 
met by assessing each railroad of the ten proprietary lines 
according to the amount of business for each respective 
line handled by the Transfer Company. Its operating ex­
pense is about $500,000 a year.

M id w a y  In d u s t r ie s .

As great cities grow at points of natural trade centers, 
so great industries grow up at points affording good ship­
ping and switching facilities. Welded to every north-
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western road by miles of steel rails and a maze of switches 
the Minnesota Transfer could not help but become a great 
center for industries. During the last five years there has 
been taking place at this point a great colonization of indus­
tries.

The various manufacturing and jobbing plants in the Mid­
way District and their location are indicated on the accom­
panying map and in the directory. The extreme eastern limit 
is marked by the White Enamel Refrigerator factory at Uni­
versity and Hamline avenues, and the western limit is repre­
sented by the fine new Northwestern Furniture & Stove E x ­
position building on the corner of University and Raymond 
avenues. This building was recently erected for the display 
and sale of goods manufactured and jobbed by the firms 
which are tenants and exhibitors in the building.

These firms have here ample space for a handsome display 
of the various lines of merchandise carried, enabling a buyer 
to select several lines of goods to be shipped in one car. 
Handsome business offices have been fitted up for each in­
dividual firm. The Midway club, with cafe in connection, has 
quarters in the basement, affording an opportunity for the 
entertainment of customers. The firms occupying the exposi­
tion building are as follows;

Gruenhagen & Francis Company, McVeigh & Lamberton, 
Joerns Bros. Manufacturing Company, Simmons Manufactur­
ing Company, Phoenix Chair Company, Briggs-Phillips Com­
pany, Northwestern Bedding Company, and the John A. Dunn

Tf location is the thing Midway is it. When James J. 
and other railway promoters in early days selected the 200-| 
tract of land lying between Prior and Cleveland avenues 
between the Milwaukee tracks on the south and the G| 
Northern tracks on the north for transfer yards they pic 
the logical point for the handling in transit of the imm£ 
volume of trans-continental and local freight traffic and 
laid the foundation for the building up at Midway of a £ 
manufacturing center. There are now over fifty indust 
located in this district and many other large factories coml 

The history of the rapid growth of the Midway H'orse iJ 
ket is well known, and the location of this market in the A 
way District has had much to do with the development of] 
extensive business now carried on there. From five to| 
thousand horses and mules are sold yearly at this market 

The colony of furniture and kindred factories at St. 
thony Park immediately adjoining the Transfer yards, 
gether with the new exposition building as a keystone 
another evidence of natural development in this section.

The construction of new industries of all kinds in 
Midway District indicates that manufacturers want MidJ 
sites with excellent trackage facilities. Located in the 
way section they can handle the Twin City trade expeditioj 
and economically, besides being able to get the best servic 
switching and in shipping out goods. One team in the .l 
way District can do as much work as three teams in the] 
livery of goods in the cities.

8
„ j  , . , .•

...

Company. The building cost $75,000 and is complete in every 
detail.

Griggs, Cooper & Co., wholesale grocers of St. Paul, pur­
chased ten acres of ground some time ago at the corner of Uni­
versity and Fairview avenues and have since taken an option 
on thirty acres adjoining, the whole tract being bounded by 
Fairview avenue and Aldine street, east and west, and Thomas 
and University avenues, north and south. The company have 
plans for the erection of the largest manufacturing establish­
ment for table condiments to be found anywhere in the United 
States. Four spurs of railroad tracks will extend into the 
property, with buildings and warehouses on both sides of each 
track. Additional tracks are to be run across the end of the 
property where a huge freight house is to be built, common to 
all railroads. The grounds in front of the buildings, facing 
University avenue will be made into a beautiful park. When 
complete the Griggs, Cooper & Co. plant will be one of the 
features of the Midway district.

There is no place in St. Paul or Minneapolis which affords 
as good inducements for manufacturers, and firms doing a 
jobbing and distributing business, as the Midway District, 
with its excellent shipping and switching facilities and the 
removal from congested conditions of the central parts of the 
cities.

THE MIE

The map clearly shows the bee hive of industries loc 
about the Transfer, and all easy of access from either 
for a five-cent fare on the Interurban lines.

Recen t  G r o w th .
The growth of new industries in this district within 

last year or so includes the mammoth shops and barns of 
Twin City Rapid Transit Company, at the corner of Sue] 
and University avenues, where 1,000 train and shop men 
make their headquarters and be employed. Another 1 
plant is that of the H. L. Collins Company, manufactu 
labels and folding boxes and employing nearly 200 wage e 
ers. Immediately adjoining this plant on the east wil 
erected the large plant of the Waldorf Box Board Comp 
to be closely related with the Collins plant. This will 
employment to nearly too men. A six-acre site just nort 
the Milwaukee tracks and west of Raymond avenue has 1 
secured by Coffin's Box & Lumber Company, of Minneap 
and this firm will put in a very large plant, employing 
hands. „ *

The Raudenbush piano factory is another important in 
try at the Midway. The concern is growing rapidly and 
plant will be doubled during the coming year. S. W. Ran 
bush & Son were the first to inaugurate the piano industr 
the northwest, and upon this house must also be confe
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»distinction of producing a piano which equals, if not sur- 
|es, the best instruments that the most famous eastern 

:rs have been able to produce. The present site has a 
jtage of 100 feet and extends back 310 feet to the railroad 
es, affording the best of shipping facilities. In the equip- 

|t of the various departments the firm have spared no ex- 
fe.
"he American Can Company now occupy a large plant 
of the Transfer and give employment to several hundred 

Is. A St. Paul printing firm has secured a site in the 
|way District and will erect a plant in the near future, 
re are several tracts of land which have been secured by 

manufacturing firms and plants will be erected in the 
future.

"he industries in the Midway District at the present time 
lesent an investment in structures and machinery of $4,- 

do, and give employment to 3,500 wage earners.
W a t e r  and S ew er  S ys tem s .

"he Midway District has ample city water service on all 
lues and now is to be well equipped with a sewer system. 

|Paul has already expended $60,000 on main sewers and 
recently action was taken by the city council approving a 

l,ooo bond issue which will carry on the plan of sewer ex­
lions for which a $317,000 -contract has been let. Several 
>rtant industries have been waiting final action on this 
ter before locating at the Midway.

37

development. Mr. Watson has located many of the industries 
now operating there, and expects several others to be installed 
soon.

For the past 20 years Mr. Watson has been active in Twin 
City real estate. In 1902 he became so impressed with the 
great possibilities and future of the Midway District that he 
has devoted most of his attention to handling property m 
that section for manufacturing purposes.

He now owns or controls nearly fifty acres of the most 
available factory sites. Among the many industries he has 
located at the Midway are such firms as: The Coffin Box_&
Lumber Company, American Can Company, H. B. Waite 
Lumber Company, E. Payson Smith Lumber Company, Mid­
way Warehouse Company, Raudenbush Piano Company, W al­
worth & Neville Manufacturing Company, Franklin Machine 
Works, and Winston Bros., contractors.

SOME OF THE IMPORTANT INDUSTRIES.
T h e  H . L. C o l l in s  C om p a n y .

The PI. L. Collins Company at Hampden, Myrtle and 
Wabash avenues, have their large new factory for the making 
of labels and folding boxes. This was completed last June 
and is pronounced by those familiar with that line of trade as 
the most complete plant of its kind in the United States, as 
it is also next to the largest. Over two million pieces of 
work is the daily output. The factory site and equipment 
represent an investment of some $450,000. The company is 
officered as follows: H. L. Collins, president; C. P. Noyes,
vice president, and M. W. Waldorf, secretary and treasurer.

The factory is certainly a model of its kind and for the 
purposes intended. It is practically all on the ground floor, 
resting on a nine-foot concrete foundation built at the level

' ( »... ■

DISTRICT

Recen t  A c t i v i t y .

Brown & Bigelow, the St. Paul house on advertising novel- 
, has recently bought a 20-acre tract east of the White 
imel Refrigerator Company and will erect a large factory 
e. The C. M. & St. P. railway is now building tracks to 
nect with the Brown & Bigelow property, the Refrigerator 
nt and the Twin City Rapid Transit shops. Tracks are 
ng laid also into the Coffin Box & Lumber Company’s 
perty.

T w i n  C i t y  R ap id  T r a n s i t  C o m p a n y .

One recent boost to the Midway was the location there 
the shops of the Twin City Rapid Transit Company, lh e 
npany purchased 20 acres at the corner of University and 
filing avenues, and a group of buildings has been erected 
resenting an investment of over $200,000. The manufac- 
e and repairing of their street cars will be carried on here, 
ploying some 1,500 hands.

Geo. H. W a ts o n ,  Real E s ta te .
One of the men most prominently identified with the prog- 
s of establishing industries in the Midway District is George 
Watson, of 530 Metropolitan building, Minneapolis. Mr. 

itson is acting as an agent for several holders of property 
l his enthusiasm and diligence in showing the advantage to 
ate in this district is largely responsible for its wonderful

of the freight car floors, so that all bulky material is han­
dled with greatest ease. Because of its firm foundation it is 
found that presses and other machinery can be run at higher 
speeds and with no trouble from vibration. All machinery is 
run by electric motors, the power being supplied by their own 
electric plant. From the artists’ department, where new de­
signs are made, to the latest presses, which print in two colors, 
and the box machines, making 30,000 boxes an hour, all the 
equipment is up-to-date and adapted to most rapid and high 
grade work. The output of the Collins Company goes all over 
the United States, and the demand is always ahead of their 
capacity.

T h e  W a l d o r f  C o m p a n y .

Adjoining the Collins factory an associate company, the 
Waldorf Box Board Company, is now building a large box 
board mill for the manufacture of paper box board for use in 
the manufacture of paper boxes. This will utilize all the waste 
paper from the Twin Cities. The company, as soon as they 
commence operations, will be able to supply the needs of all 
paper box manufacturers in the northwest. The new building 
will be of reinforced concrete, and fireproof throughout. The 
cost of the mill is $350,000. The foundations are well along 
already and it is expected that the factory will be in operation 
by next April.

T h e  M i d w a y  W a r e  house C o m p a n y .
The Midway Warehouse Company do a general storage 

and forwarding business, and are prepared to handle, assemble 
or distribute car load lots of any kind of merchandise bound 
east or west, north or south. They have direct track
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In d e x  o f M id w a y  In d u s t r ie s .

1— New Office Building- of the M innesota
Transfer R ailway Co.

2—  Central W arehouse Co., Storage and
Forwarding.

3— New Furniture and Stove Exposition
Building, w ith follow ing tenants and 
exhibitors:

Joerns Bros.. M anufacturing Co. 
Northwestern B edding Co.
John A. Dunn Co.
M cVeigh & Lam berton. 
Gruenhagen-Francis Co.
Excelsior Stove & M anufacturing 

Co.
The Simmons Mfg. Co.
The M idway Bank.
Exposition Printing Co.
M idway Com m ercial Club.

4— H. E. Collins Co., Labels and Folding
Boxes. W aldorf B ox Board Co.’s 
plant will adjoin the Collins’ plant 
im m ediately on the east.

5— W arehouse and Yards of Transfer
Lum ber W arehouse Co.

6—  F'osston M anufacturing Co., A utom at­
ic Grain and Seed Cleaners, Seed 
Treaters, Road Graders, D itching 
M achines, W ind Stackers, Gasoline 
Engines, etc.

7—  Twin City Varnish Co., Varnishes and
Japans.

8— N orthwestern Printing Ink Co., Inks,
Dry Colors, and Varnishes.

9—  Yards, W arehouse and Office o f St.
Croix R iver Lum ber Co.

10— Luley A battoir Co., W holesale D ress­
ed Meats.

11—  Abattoir.
12— M idway Storage and Forw arding

W arehouse.

13— M atthews G ravity Carrier Co., G rav­
ity Carriers and Portable Elevators.

14— Raudenbush Piano Factory.
15— Franklin M achine W orks, Freight and

Passenger Elevators.
16— Louden M achinery Co., Hardware

Specialties.
17— Anderson Co., Bob Sleds, Boss H ar­

rows and Grain Tanks.
18—  Old M idway Car Barns.
19— International H arvester Co. o f A m er­

ica.
20— N orthwestern L im e Co., Lime, Ce­

ment, etc.
21—  Northwestern Elevator.
22—  Linseed Oil Mill, Am erican Linseed

Company.
23—  Linseed Oil Mill, The A rcher Daniels

Linseed Co.
24— Plants of the Joerns Bros. M anufac­

turing Co., Folding Beds, Tables, 
D ining R oom  Furniture.
25— Northwestern Bedding Co., Iron and

Brass Trim m ed Beds, Spring M at­
tresses., Feather Pillows, Bedding 
Material.

26— Park W agonstock  Co., Bob Sleds,
H arrows and W agon Stock.

27— John A. Dunn Co.. Chair M anufac­
turers.

28—  Chenneline Oil M anufacturing Co.,
L ubricating Oils and A xle Grease.

29—  W arehouse of the G ruenhagen-Fran­
cis Co., Stoves, Ranges and F urni­
ture.

30— Phoenix Chair Co., Standard Chairs
and Rockers.

31—  Northern Linseed Oil Co.’s Mill.
32—  Fowler & Pay, Lim e, Cement, P las­

ter, Brick, Tile, etc.
33— Old Exposition building now used by

Transfer Storage and W arehouse 
Co. The Simmons Co.’ s warehouse 
and office adjoins building on the 
east.

34— The M ission F'urniture Co., Mission 
Furniture.

3'5— Yards, and Office N ., W . Fuel Co.
36— Present Office Building and w are­

house o f M innesota Transfer.
37—  M innesota T ransfer Stock Yards.
38—  Foley B ros.’ W arehouse.
39— A. Guthrie W arehouse.
40— Dana W arehouse now used by W a l­

worth & Neville M ’f ’g  Co.', Cross 
Poles.

41—  Property of W alw orth & Neville,
where extensive plant will be erect­
ed.

42— A m erican Can C o.’s new F actory. Tin
Cans.

43— W inston B ros.’ W arehouse.
44—  T hom pson-M cD onald Lum ber Co., E.

G. Perry, Manager.
45— W hite Enamel R efrigerator Co., Bohn

Syphon Refrigerators.
46— Perkins M anufacturing Co., Iron,

W ire and Grill W ork.
47— M innesota Pharm aceutical M anufac­

turing Co., Household Remedies..
48— Dana W arehouse Co., Lime, Cement,

Plaster, Brick, etc.
49— M cLaughlin Bros., Im porters o f Per-

cheron and French Coach Stallions.
50—  B rooks B ros.’ Mills and Office.
51— Barrett & Zim m erm an’s M idway

H orse Barns.
52— R. J. Dickey, H orse Barns, and Office.
53— Law  M anufacturing Co., H ay Tools,

H ardware Specialties and1 Steel 
Harrows.

54— R ailw ay Y. M. C. A. Building.
55—  Merriam Park Bank.
56— H. F. Smith H ardware and “ Storm

K ing”  Furnaces.
57— W arehouse and Yards o f M innesota

Transfer W arehouse Co.
58— Payson-Sm ith Lum ber Co.
59—  Site of Coffin’s B ox & Lum ber Co.’s

plant, m anufacturers of boxes, and 
baskets.

connections with every railroad entering the Twin Cities, 
insuring prompt deliveries and ample car supply. Goods 
can be shipped this company in car load lots for distribution. 
On arrival cars will be opened, and g'oods will be routed 
and shipped via the most direct road, saving delay, cartage 
and breakage incident to transfer. By dealing through this 
company manufacturers obtain car load rates to the Min­
nesota transfer. I he plant and yards of this company cover 
■ six and one-half acres, with 2,000 feet of private side tracks. 
Their storage building contains 50,000 feet of floor space. It 
is new, dry and clean, and is equipped with electric light, 
gravity freight carriers, and has ample fire protection. The 
loading platforms are all under cover.

T h e  H orse  M a r k e t .

Already the Midway contains the greatest horse mar­
ket in the west. This market contains the largest indi­
vidual dealers in general purpose horses, and the largest 
importers of thoroughbreds. Years ago the Transfer used 
to be the Twin Cily stockyards. When the Swift plant 
was established at South St. Paul it compelled the stock- 
yards to center at that point. But the horse dealing 
which had established itself as an industry, remained, and 
seemed to prosper through the removal of the other live 
stock market.

The Minnesota Transfer is geographically the natural 
place for a horse market. It is the distributing point for 
the entire northwest, and at the same time is the one point 
where shipments of horses can be brought in with equal

convenience by all railroads running into territory where 
the dealers make their purchases.

T h e  A m e r i c a n  Can C o m p a n y .

The northwestern plant of the American Can Company, 
for supplying the tin can and tinware trade in this sec­
tion, is now at the Midway.

The old Deering plant was remodeled and more than 
doubled in size, and represents an outlay of about $300,- 
000. The capacity of this plant is about $750,000 per 
annum with the present force of 300 hands, but can easily 
be increased to over a million dollars a year. Their for­
mer St. Paul factory on the West Side was burned a year 
or more ago and it_ is only recently that the new and 
larger one was put in commission. The new local man­
ager in charge is Mr. E. C. Ritchell, formerly from their 
Kansas City branch.

T h e  L u m b e r  T ra d e .
The . locating of various lumber companies promise to 

make the Midway the main lumber distributing point of 
the northwest. So great has this business already be­
come, that the Minnesota Transfer Company has found 
it necessary to invest $12,000 in making a storage yard, 
25 acres in extent, for shingles alone. This Midway lum­
ber industry is almost exclusively made up of handling 
Pacific coast lumber. With the indisputable fact in view 
that in a few years the northwest will have to get prac­
tically all its lumber from the Pacific coast, the ultimate 
extent of the Midway lumber business can only be sur­
mised.
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H. L. JENKINS, J. B. STARK, O. C. SYLVESTER,

Pres, and Treas. Manager. Secretary.

Midway Warehouse Co.
General Storage 
and Forwarding

Railway Address: Mail Address:
MINNESOTA TRANSFER MERRIAM PARK, (St. Paul)

MINNESOTA MINNESOTA

Office and Warehouse, Cor. Hampden and Wabash Aves.

We are prepared to handle, assemble or 
distribute carload lots of any kind of mer­
chandise bound East or West, North or South.

We have direct track connections with 
every railroad entering the Twin Cities, in­
suring prompt deliveries and ample car supply

We have six and one-half acres and 2,000 feet of pri­
vate side tracks. Our building contains 50,000 feet of 
floor 3pace. This is brand new, dry and clean. Equipped 
with electric light, gravity freight carriers, and ample 
fire protection. Our building is so constructed that it can 
be opened wide for ventilation or closed tight against 
wind or rain. Loading Platforms A LL UNDER COVER.

We invite inquiries from all shippers. We are pleased 
to quote storage rates. We can save money for shippers 
of car load freight.

B e s t  T r a i n s  

t o  C h i c a g o

THE BADGER STATE EXPRESS leave 
Minneapolis 7:50, St. Paul 8:30 a. m., 
arrive Chicago 9:45 p. m.
THE AMERICAN EXPRESS leave Minn­
eapolis 6:30, St. Paul 7:00 p. m., arrives 
Chicago 7:00 a. m.
THE NORTHWESTERN LIMITED leave 
Minneapolis 8:00, St. Paul 8:35 p. m., ar­
rive Chicago 9:40 a. m.
THE ATLANTIC EXPRESS leave Minn­
eapolis 10:20, St. Paul 11:00 p. m., arrives 
Chicago 11:35 a. m.

A ll classes of tickets good 
on above trains—via the

North-Western Line
All cars on the North-Western Limited are 
built with heavy steel frames, reinforced 
with steel girders in such a way as to se­
cure a sum total of strength to stand any 
emergency.

E. A. W H ITAKER, Agent, J. A . O’BRIEN, Agent,
396 Robert St., St. Paul. 600 Nicollet Ave., Minneapolis

Griggs, Cooper & Co.
Manufacturers 

and Wholesale Grocers

Packers of the Celebrated

H O M E

B R A N D

PURE FOOD PRODUCTS

Main Office,

Third Street and Broadway,

ST. PAUL, MINN.

ONE OF T H E  FIN E ST

P I A N O S
Made in this world 

is the

RAUDENBUSH
Factory located in the Midway 

University Ave., cor. Pillsbury Ave.

S E E  A N D  H E A R  I T

H. L. COLLINS CO.

L A B E L S
a n d

Folding B oxes
SHOW CARDS and H ANGERS  

Midway District

ST. P A U L ,  MI NN.
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L. A. GODDARD, President.

NELSON N. LAMPERT, Vice President. 

HENRY R. KENT, Cashier.

CHARLES FERNALD, Asst. Cashier. 

COLIN S. CAMPBELL, Asst. Cashier. C H I C A G O

CAPITAL
$1,000,000.

SURPLUS AND UNDIVIDED PROFITS 
$375,000

Special attention given accounts of 
Banks and Bankers.

YOUR BUSINESS SOLICITED.

R E C E N T  LEG A L DECISIONS.
M in n e s o ta  R u le  R e la t iv e  to  Indorsee  o f  P a p e r  as C o l la te ra l  

S e c u r i t y .
It appearing from the undisputed evidence in the case 

of First National Bank of Morrison vs. Busch, 113  North­
western Reporter, 898, that the plaintiff was the transferee 
of negotiable paper in good faith before its maturity with­
out notice of defenses, as collateral security for an ante­
cedent indebtedness, the supreme court of Minnesota 
holds that the trial court properly excluded evidence 
tending to show that the execution and delivery of the 
note had been secured by fraud, and directed a verdict 
in favor of the plaintiff. The rule which protects paper 
thus transferred applies when the antecedent debt is in 
the form of a contingent liability as indorser of dis­
counted paper.

The supreme court says that it is the settled law of 
Minnesota that an indorsee of negotiable paper before 
maturity as collateral security for an antecedent indebted­
ness, in good faith and without notice of defenses which 
might have been available between the original parties, 
holds the same free from such defenses. This court has 
adopted the rule which prevails in the federal courts, and 
very generally elsewhere, under which it is not necessary 
that a new consideration, other than such as results from 
the transaction itself, shall be paid at the time of the 
transfer. And this court is unable to see any distinction, 
so far as this question is concerned, between an ante­
cedent debt in the form of an absolute liability and the 
contingent liability of an indorser, and no such distinc 
tion, it says, appears to have been made in the cases. It 
is sufficient if the transferee of the collateral note is in 
'such contract relations with the transferer as renders it 
advantageous to the transferee to have additional secur­
ity for the performance of the antecedent obligation.

In this case the transaction was with the cashier of the 
bank, and he testified positively that he represented the 
bank, and in effect that no other officer of the bank knew 
anything of or had anything to do with the matter. There 
was nothing in the evidence to suggest that the bank 
acted in bad faith, and unless something of this nature 
appeared it could not be charged with the duty of making 
inquiries with reference to the existence of possible de­
fenses. As the bank was conclusively shown to be a 
good faith holder of the paper for value, the trial court 
properly excluded evidence tending to show a defense 
which was available only between the original parties 
to the paper, and directed a verdict in favor of the 
plaintiff. * * *

R ep o r ts  and  O v e rd ra f ts .
In a prosecution for making a false report to the 

state examiner as to the condition of a bank of which 
the defendant was at the time cashier, the state was per­
mitted, over the objection of the defendant, to introduce 
in evidence three preceding reports made by the defend­
ant during the year, which were shown to be false. It 
was contended by the defendant that the trial court erred 
in admitting these prior reports, for the reason that they 
were too remote, and were irrelevant, immaterial, and 
incompetent. But in the opinion, of the supreme court 
of South Dakota no error was committed in admitting 
these reports in evidence.

It was requested that the jury be instructed that the 
statement as made need not agree with the books of the 
bank as to the names by which the accounts were called, 
and that overdrafts might be called loans, or cash items,

cash, etc. But the court holds, State vs. Jackson, 113  
Northwestern Reporter 880, that the instruction was very 
properly refused, .for the reason that it did not state the 
law correctly applicable to this case. It says that the 
trial court in its charge to the jury instructed them that 
"an overdraft arises when a customer of a bank draws 
from that bank more money than is standing to his credit 
in his account with the bank, and such a sum so appear­
ing from the deposit account to be overdrawn is an over­
draft, and should be so reported to the public examiner 
in such report as the one involved in this case.” The 
court was clearly correct in this part of its charge. The 
general understanding by bankers and the public gener­
ally of the term “ overdraft” is as given by the court, and 
is sustained by lexicographers in their definitions of that 
term.

The contention of counsel for the defendant that the 
report made by the defendant need not agree with the 
books of the bank, either in statement of assets, liabili­
ties, or the names by which they are called, is in the 
court’s opinion not sustained by the authorities. The 
author of the article on “ Banks and Banking” in 5 Cyc. 
583, in discussing the question of the reports to the 
comptroller, says: “ Every overdraft which is reported
as a loan with criminal intent, contrary to the instruc­
tions concerning the method of reporting them, is a false 
entry.” Dorsey vs. United States, 101 Fed. 746; United 
States vs. Graves (D. C ). 53 Fed. 634.

if«
B a n k s  E x e m p t  U n d e r  B a n k r u p t c y  L a w .

In re Oregon Trust & Savings Bank, the United States 
district court, D. Oregon, says 156 Federal Reporter, 319, 
that a demurrer was interposed to a petition in bank­
ruptcy, assigning as a ground therefor that it appeared on 
the face of the petition that the corporation named in the 
petition was not subject to be adjudged a bankrupt under 
the provisions of the bankruptcy act approved July 1, 
1898.

I he petition alleged that the Oregon Trust & Savings 
Bank was, and for several years past had been a corpora­
tion organized, created, and existing under and by virtue 
of the laws of the state of Oregon; that said Oregon 
Trust & Savings Bank was a corporation, and during all 
the time therein mentioned conducted and operated a 
bank of discount and deposit, and the occupation of such 
corporation during all of said time was general banking. 
The question was presented at the argument, and arose 
under the demurrer, whether the corporation was such a 
one as might be forced into involuntary bankruptcy. 
Section 4, subdivision “b,” of the bankruptcy law pro­
vides, among other things, that: “ Private bankers, but
not national banks or banks incorporated under state or 
territorial laws, may be adjudged involuntary bankrupts.”

Nothing, the court goes on to say, seems to be plainer 
than that it was the intention of congress to exempt all 
banks incorporated under state or territorial laws from 
the operation of the act. Under the statutes of the state 
of Oregon provisions are made for forming corporations, 
and by virtue of such laws, therefore, corporations might 
be and are frequently formed for carrying on a banking 
business. The organization of banks, therefore, comes 
within the purview of the statutes, and it does not seem 
that it makes any difference as to the effect of the law 
that no particular laws were made until recently for the 
regulation of banks organized under the laws of the
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state. The banks are, nevertheless, organized for the 
purpose of carrying on a banking business, and hence 
such corporations come within the intendment of that 
clause of the bankruptcy act which has been heretofore 
alluded to, and therefore are not subject to be adjudged 
involuntary bankrupts.

Wherefore the demurrer was sustained.
* * *

C as h ie r  P ro o e r  O f f i c e r  to  E x e c u te  Bond to  Secure  D ep o s i t  o f 
P u b l ic  M oney.

The supreme court of Nebraska holds, in Johnson 
County vs. Chamberlain Banking House), 113  North­
western Reporter, 1055, that the cashier of a bank is the 
proper officer to execute a bond on its behalf to secure 
a deposit of public money made therein, and the bank 
will be bound by such execution, in the absence of some 
rule or regulation adopted by the directors or stock­
holders requiring special authority on the part of the 
cashier to execute such bonds, and notice of such fact 
brought to the attention of the obligee therein. A surety 
signing a bond after other sureties have executed the 
same affirms the genuineness of the previous signatures. 
A surety who signs a bond upon the condition that it is 
to be signed by other sureties is not released from lia­
bility thereon because the others did not sign, unless 
notice of the condition on which his signature was ob­
tained is brought home to the obligee.

The contention in this case was that the name of the 
bank was not signed to the bond in question by anyone 
having authority. The bond showed upon its face that 
the name of the bank was signed by the cashier. But 
the bank, it is said, could contract only by its agents, 
and the cashier was the proper agent to execute a bond 
on its behalf. This being so, the bank was without doubt 
bound by such signature. But, even if the name of the 
bank was attached to the bond by a person who had 
no authority, still the sureties would not be released be­
cause of such want of authority.

>1= * *
Reasonab le  E v ide n ce  R eq u i re d  to  T a k e  to  J u r y  Q ues t ion  o f 

N eg l ig e n ce  in S ig n in g  Note.
The supreme court of Minnesota holds, in the case of 

Johnson County Savings Bank vs. Hall, 113  Northwestern 
Reporter, io n , that section 2747 of the revised laws of 
Minnesota of 1905, requiring the question of negligence 
in signing negotiable paper to be submitted to a jury, 
does not dispense with the general rule that a verdict 
must be sustained by reasonable evidence. It says that 
it was held in O’Gara vs. Hansing, 88 Minn. 401, that, 
in order to bring the statute into operation, there must 
be some evidence to raise an issue of the kind referred 
to. While the statute requires the question to be tried 
by a jury, it does not do away with the general rule that 
the findings of the jury must be sustained by evidence 
fairly and reasonably tending to support the same. The 
defendants may have been persuaded to enter into an 
injudicious contract for the purchase of cheap jewelry; 
but the defense that they did not become bound by the 
contract, and did not execute the note upon which this 
suit was founded, was not sustained by the mere fact 
that one of them testified that he thought he was signing
a receipt, and not a note.=¡= * *

I n te n t io n  and U s u ry .
While to constitute usury it is essential that there 

should be at the time the contract is executed an intent 
on the part of the lender to take or charge for the use 
of the money a higher rate of interest than that allowed 
by law, yet the court of appeals of Georgia holds, in Furr 
vs. Keesler, 59 Southeastern Reporter, 596, this intention 
and the device or contract whereby usury is to be taken 
or reserved may be shown by circumstantial as well as 
by direct proof.

Geo. C. Merrill, M. R. Waters, V. H. Van Slyke, C. F. Wyant,
Prest. Vice-Prest. Cashier Ass’t Cashier
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N EW  B A N K S A N D  C H A N G E S .
M IN N ESO TA .

New Ulm—The Citizens Bank will be reorganized as a 
state bank.

Wheaton—Another new national bank is in process of 
organization.

Steen—The Bank of Steen will be reorganized as the State 
Bank of Steen.

New Ulm—And. J. Eckstein, president and director of 
the State Bank, has resigned.
1C. Becker, Mary A. Jones, Lelia H. Jones and Samuel Jones;- 
correspondent, Bank of Adrian, Adrian.

Adrian—The National Bank of Adrian, capital $25,000, 
Jxas been incorporated by James R. Jones, John R. Jones, J.

Lakefield—P. W. Blockert, cashier of the First National 
Bank has disposed of his interests in the institution and may 
resign.

\j$oley—Gust Parent of Parent, has purchased stock in 
the State Bank and will probably be elected one of the 
directors.

Bigelow—The State Bank, capitalized at $10,000 has been 
incorporated by Edwin Erickson, Ned Jones and John E. 
Salstjom.
MBowlus—The Bank of Bowlus, a new town on the Soo 

Railway, six miles from Royalton has been sold to the 
owners of the Bank of Royalton.

, Lucan—The Lucan State Bank, capitalized at $10,000 has 
bden incorporated by P. M. Dickerson of Rock; F. W, 
Stevens of Sanborn and A. Schmidt of Sanborn.

Sacred Heart—The Citizens Bank has not been absorbed 
by the Farmers Bank as recently stated, but will be con­
verted into a state bank, under the name of the Citizens 
State Bank of Sacred Heart, as soon as the proper legal 
formalities have been gone through.

W ISCO N SIN .
Ridgeway—It is contemplated that a new bank will be 

organized here.
Superioj><B. F. Ellison has been elected additional di- 

;tor of the Bank of Commerce, 
fdgerton—A Mr. Jenson has been elected president and 

Cashier of the Tobacco Exchange Bank to succeed W. S. 
Brown.

Milwaukee—Roy Stone, formerly with the First National 
Bank, has been elected assistant cashier of the German 
American Bank.

Bristol—A. C. Zaun is vice president, and R. E. Zaun, 
assistant cashier, of the Bristol State Bank. The First Na­
tional Bank of Kenosha is one of the correspondents.

SOU TH  D AKO TA.
MWetonka—L. L. Fleil has been elected president of the 

Wetonka State Bank.
Howard—Walter Jacobsen of the First National Bank 

of Luverne, Minn., has accepted the position of assistant 
cashier of the First National Bank.

Gregory—H. F. Slaughter has resigned as president of the 
First National Bank, and John D. Haskell, president of the 
Farmers and Traders Bank, of Wakefield, Neb., has been 
elected, as his successor.

Mitchell—H. R. Kibbee, formerly cashier of the Com­
mercial & Savings Bank has been elected president to suc­
ceed J. T. Morrow, who resigned that position and becomes

vice president. Geo. W. Rew, formerly vice president, con­
tinues as director.

NO RTH  D AKO TA.
Langdon—The Cavalier County Bank capitalized at $25,- 

000, has been incorporated by W. J. Mooney, W. F. Winter, 
C. Orton, W. Andrews and John B. Mooney.

. La Moure—The La Moure State Bank has been incor- 
polMted with C. H. Porter, president; H. G. Robertson, vice 
president and F. P. Bennett, cashier. The institution is 
capitalized at $15,000.

Wolford—The State Bank, and the Security State Bank 
have consolidated and will continue business under the name 
of the Wolford State Bank. The capital has been increased 
from $10,000 to $15,000.

M ONTANA.
Billings—It is announced that C. N. Blair, W. H. Rowly, 

R. E. Shepherd and I. D. O’Donnell having purchased stock 
in the First National Bank, will be members of the board 
of directors.

W YO M ING.
Thermopolis—Articles of incorporation have been filed by 

the Thermopolis State Bank capitalized at $25,000. C. W. 
Ford will be president.

Meeteetse—The Wilson, Hays & Company, a private bank, 
has been reorganized and will be known as the Meeteetse 
State Bank. Daniel H. Wilson is president and R. J. Mc­
Nally, cashier. The institution is capitalized at $10,000. 

IDAHO.
Troy—The Bank of Troy has been converted into the 

First National Bank. The capital has been increased from 
$15,000 to $25,000.

W ASH IN GTO N .
Bellingham—It is contemplated that a new bank will be 

organized here.
Odessa—The First National Bank, capital $25,000 has
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h e  N a t i o n a l  B a n k  o f  t h e
REPUBLIC

Confidently believes it can meet every re­
quirement of the most discriminating bankers

been incorporated by H. E. Christensen, Ritzville, Wash.; 
Mike Theil, C. F. Clodius, C. H .. Clodius and John Heim- 
bigner.

OREGON.
Portland—The Scandinavian-American Bank, capital $100,- 

000, has been incorporated. C. F. Hendrickson will be presi­
dent of the institution which will open soon.

Klamath Falls—The First Trust and Savings Bank is the 
name of a new enterprise capitalized at $25,000. G. W. 
White, Geo. T. Baldwin and others are the incorporators.

Gaston—The Gaston Banking Company with a capital of 
$50,000 is the title of a new enterprise. J. H. Westcott is 
president. T. Carmichael, T. Honeyman, M. Winter, Morris 
Abrahams and Dewitt Connell are interested.

CALIFORNIA.
Redlans—The Redlans Merchants & Manufacturing As­

sociation contemplates the organization of a postal savings 
bank.

ARIZONA.
Bisbee—John P. Cull succeeds J. PI. Nolan as cashier of 

the First National Bank.
NEVADA.

Goldfield—F. B. Smith has been elected to the presidency 
of the Nye and Ormsby Bank.

Fallon—The Farmers and Merchants Bank will com­
mence business, shortly. Judge T. W. Wampler is one of 
the prime movers.

Fallon—The Nevada Bank and Trust Company of Fair- 
view have opened a branch in this city. The branch will in 
turn be succeeded by the First National Bank of Fallon, 
with $50,000 capital, about March 1. V. B. Leonard is cashier 
of the Nevada Bank and Trust Company.

COLORADO.
Pueblo—The State Bank of Commerce has opened for 

business. Geo. McLagan is president.
Yampa—The Stockmens Bank has been organized with 

a capital of $10,000 by John Koll, Wm. Mace and others.
Lafayette—The First National Bank, capitalized at $25,- 

000 commenced business December 2. W. S. Russell is presi­
dent.

Arriba—The Lincoln State Bank has been incorporated 
with a capital stock of $10,000 by Samuel F. Boyden and 
others.

Del Norte—The Bank of Del Norte has been reorganized 
from a private institution, capital $10,000. Asa F. Middaugh 
is president.

Elizabeth—-The Farmers State Bank has filed articles of 
incorporation with a capital of $15,000. Charles L. Dicker- 
son and others are the promoters.

NEBRASKA.
Ufiioj>-£;The Bank of Union has been incorporated with 

M. PlC'Shoemaker, president, Geo. Todd, vice president, and 
W. F. Tracy, cashier.

Decatur—The First National Bank has been incorporated 
with J. B. Whittier, president, C. H. W. Busse, and P. B. 
Gordon, vice presidents and E. A. Hanson, cashier. Capital 
$25,000.

IOWA.
Chester—Chester is need of bank. Splendid opportunities 

are offered.
Fontanelle—J. E. Brooks has resigned as cashier of the 

First National Bank.
LBCdford—At a meeting of the directors of the First Na­

tional Bank W. G. Perkins was elected cashier.
Fairview—The Bank of Fairview, has been incorporated 

by Thomas C. Gardner, Ira M. Ailing and others.
Sexton—The Bank of Sexton has been converted into the 

Citizens Bank, E. B. McCorkle, cashier of the Bank; of Sex-
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ton, having acquired the interest of Way Brds. Nels John­
son will be cashier of the institution.

Mondak—Richard S. Nutt has been elected cashier of the 
Yellowstone River Bank to succeed J. E. Shattuck.

F</rt Dodge—Ray Gosnell will take the position in the 
First National Bank made vacant by George Loomis.

Liberty Center—Wm. Lyon has been elected president and
G. W. Judkins, cashier of the' recently organized Farmers 
Bank.

Kalispcll—The interests of R. E. Webster, cashier of the 
First National Bank, have been acquired by the> Missoula 
Mercantile Company.

Cedar Rapids—Jackson W. Bowdish has been appointed 
cashier of the Security Savings Bank to succeed E. M. Scott 
who becomes vice president.

Oelwein—The Iowa Savings Bank capitalized at $30,- 
000 has been incorporated with E. C. Belt, president, Dr. 
W. E. Robinson, vice president and J. N. Kint, cashier.

\jfcedar Rapids—The American Trust and Savings Bank 
and the Fidelity Trust and Savings Bank have merged and 
will hereafter be known as the American Trust and Savings 
Bank. The officers of the new institution are as follows: 
Ernest R. Moore, president; Otto Silcora, vice president; W. 
F. Severa and W. W. Hamilton, first and second vice presi­
dents, and Louis Wokown, cashier.

M ISSO U RI.
Chilhowee—The officers of the new Farmers Bank are: 

F. M. Gray, president; C. H. Gaines, vice president, and H.
B. Gilbert, cashier.

Rothville—The officers of the new Farmers Bank are: J.
M. Riddell, president; J. B. Logsdon, vice president, and J. 
S. Wangle, cashier.

Climax Springs—The New Citizens Bank has the follow­
ing officers: T. W. Feaster, president; J. W. Palmer, vice 
president; and H. G. Ihrig, cashier. Capital, $10,000.
. Salem—N. D. .Hobson has been elected president of the 
new Security State Bank; E. A. Seay, vice president and E. 
F. Dent, cashier. Capital, $10,000.

St. Louis—The organization of a new trust company to 
have a capital stock of $100,000 is being carried forward by 
the Nicholls-Ritter Realty and Finance Company of this city.

Cassville—J. H. McGuffin has been elected president; J. 
W. Orr, vice president and W. M., Charlesworth cashier of 
the First National Bank, which succeeds the Cassville State 
Bank.

A R K A N SA S.
Little Rock—The England Bank has been organized with

J. E. England as president.
Huntsville—The First National Bank of Huntsville, has 

been incorporated with a capital stock of $25,000. L. A. 
Routh will be president.

Mammoth Springs—The First National Bank capital $25,- 
000 has been incorporated by C. W. Dixon of Mammoth 
Springs, J. A. Sigler, G. C. Buford, W. B. Pace and Edw.
C. Bellamy.

Eureka Springs—The Arkansas State Bank has been ab­
sorbed by the First National Bank and R. S. Granger was 
elected vice president of the institution, to succeed vice presi­
dent Louis Haneker, resigned.

K A N SA S.
Ellinwood—The Bank of Ellinwood has been converted 

into the First National Bank. Capital $25,000.
Hanston—A. Hummel has been elected vice president of the 

recently organized Houston State Bank capitalized at $10,000.
Dodge City—The Kansas State Bank has opened 

for business. A. Russell is president; G. E. Ayers, vice 
president and G. B. Van Arsdale cashier.

Glasco—The Farmers State Bank has been organized with 
a capital of $20,000. The officers are: F. J. Atwood, presi­
dent; J. N. Beck, vice president; R. M. Sawhill, cashier.

O KLAH O M A.
Newkirk—-The Bank of Santea Fe has been converted in­

to the Eastman National Bank.
Altus—Scott E. Winne is reported president and J. E. 

Nix, cashier, of the Winne State Bank.
Pauls Valley—E. C. Gage, succeeds Lorenz Rodke as vice 

president of the National Bank of Commerce.
Anadarko—The State Bank, with a capital stock of $25,- 

000, has been incorporated by Lee Hite and others.
Byars_T h e American State Bank is the title of a new

enterprise capitalized at $10,000. J. W. Gillett, W. C. Kandt,
H. P. Reich, and F. P. Kibbey are the promoters.

Enid—The Garfield Exchange Bank and the American 
State Bank have been consolidated under the former name.

Stratford—The State Bank of Stratford, with a capital of 
$25,000 has been incorporated by John Berry, J. C. Hanaker 
and I. F. Hanaker.

Hardy—N. F. Boone, formerly with the Citizetts and 
Farmers State Bank of Arkansas City, Kas., has been elected 
cashier of the Bank of Hardy.

Elmore—The First State Bank, capitalized at $10,000 has 
been incorporated with J. G. Gibson, president; J. S. Gar­
vin, the president and W. A. Grishman, cashier.

Bradley—The Bradley State Bank, with a capital stock 
of $10,000 has been incorporated with the following officers :
L. H. Maurer, president; R. B. Croan, vice president, C. B. 
Clark, cashier.

T E X A S .
Jayton.—The First State Bank of Jayton is the title 

of a new, private banking institution.
Dallas.—.The Texas Bank and Trust Company has 

been incorporated with a capital of $500,000. J. O. Tea­
garden was elected president and R. W. Wright, cashier.

Dumas.—The Ansley Mercantile and Banking Com­
pany has been incorporated with $50,000 capital. Sam 
Ansley is president, Dan E. Ansley cashier, and J. H. 
Mants, manager.

T E N N E S S E E .
Friendsville.—G. W. Monroe, R. C. Griffetts and asso­

ciates have incorporated the State Bank of Friendsville, 
capitalized at $10,000.

McCays.—The Citizens State Bank, capitalized at $10,- 
000 has been incorporated with J. W. Gilliam, president, 
and B. Crawford, cashier.

K E N T U C K Y .
Calvert City—The new Calvert City Bank will open for 

business shortly. R. L. Holland will be cashier.
Deposit—-The State Bank of Kentucky, of Owensboro, will 

establish a bank at this place to succeed the Stanley Deposit 
Bank.

IL L IN O IS .
Taylorville—The Colegrove County Bank has been in­

corporated with a capital stock of $500,000 by J. B. Cole- 
grove and others.

IN D IAN A.
Logansport.—The new banking firm of A. T. Bowen 

and Company has been authorized to commence business.
New Washington.—The New Washington State Bank 

has been incorporated with a capital stock of $25,000 by 
H. F. Schow and others.

Idaville—The Bank of Idaville and the Farmers Home 
Bank have consolidated. S. A. Carson of Monticello and J.
M. Townsley of Idaville are the sole owners.

M ICH IGAN .
jJF^nton—Leonard Freeman has been elected to the presi­

dency of the new Fenton State and Savings Bank, capitalized 
at $25,000.

OHIO.
Bucyrus.—The newly organized Farmers and Citizens 

Savings Bank has opened for business.
Napoleon.—A new bank is being organized at this 

place. Cashier Phil. Lutz of the First National Bank is 
one of the promoters.

Dresden.—-The Dresden Savings Bank has been in­
corporated with $25,000 capital. C. M. Haas, George 
Brown and others are promoters.

P E N N SY L V A N IA .
Orbisonia.—The First. National Bank, capital $25,000, 

has been incorporated with R. S. Seibert, president, S. O. 
Frunker, vice president, and H. A. Guepner, cashier.

CANADA.
Winnipeg, Man.—The Northern Bank of Winnipeg and 

the Crown Bank of Toronto are to amalgamate, with head­
quarters at Winnipeg.

Phoenix, B. C.—Mr. Sidney Longhurst, of Granby, form­
erly of the Masonville branch, has been appointed manager 
of the Eastern Townships Bank to succeed A. B. Hood, who 
has been promoted to manager of the company’s branch at 
Grand Forks.
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Catalogue Free

TH E N A U M  A N  CO .
Waterloo, Iowa. Northwestern Representative, 

A. O. JIL L S O N , Butte, Mont.

v  ' Y  , f PHOENIX FURNITURE CO.
A rtistic  F u rn itu re  fo r  B an k s, Offices,

Churches and Public  B u ild in gs. Send

■■: ¿"  ' us floor plans and w e w ill do the rest.

1/ EAU CLAIRE, . . . .  WISCONSIN.

BANKERS and TRUST Companies
HAVE JUST WHAT YOU NEED.

A Herring-Hall-Marvin Burglar Proof Deposit 
Vault, Door and St eel Lining with Triple Timer. 
Size 8x10, cost new $4,500, will sell at a sacrifice 
price. If interested write, and full detailed de­
scription will be mailed.

We also have for sale all kinds of bank and office fur­
niture, second hand and new.

TW IN  CITY FIXTURE CO.
223 Third St. So., Minneapolis, Minn.

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

THE NICOLLET HOUSE,
Minneapolis, is the great headquarters for North- j 
western Bankers and Merchants. European Plan, s 
Rates $1.00 and up, per day. jj

H O T E L  N IC O LLE .T  CO., Proprietors.

H igh  G ra de

Bank Fixtures
L . P A U L L E  C O .,  Minneapolis, Minn.

O F F IC E R S :—H. R. DENNIS, President C. H. ROSS. Vice-President ROGER L. DENNIS Cashier
C. C. BRATRUD, Vice-President C. H. CASSILL, Vice-President JNO. BARTON, Asst. Cashier

SIOUX FALLS SAVINGS BANK, Sioux Falls, South Dakota
ESTABLISHED 1886 CAPITAL, SURPLUS AND PROFITS $150,000.00

Unexcelled facilities for handling collections throughout Souuh Dakota and the Northwest.
Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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N O R T H W E S T E R N  F I R E  A N D  M A R I N E  I N S U R A N C E  C O .
Capital and Surplus - - $500,000.00 M I N N E A P O L I S  Assets - - - $ 70 0 ,0 0 0

Tel. { N. W . M ain 4 7 0 7  
T. C. 9 2 6 INCORPORATED UNDER THE LAWS OF MINNESOTA H OM E OFFICE  

1 3 -1 5  North Fourth Street

OPPTrruq • f otto Tollefson, President. Alvin Robertson, Vice-Prest. James D. Brown, Vice-Prest. H. N. Stabeck, Vice-Prest 
'I  W. A. Laidiaw, Secy. Chas. Carothers, Treasurer.

MINNEAPOLIS 
TRUST COMPANY

First National Bank Building, 109 Fifth St. South. 
MINNEAPOLIS, - MINNESOTA.

A. T. RAND, R. R. RAND, W. H. LEVINGS, 
Prest. Vice-Prest.-Treas. Sec'y

Minneapolis Gas Light Co.
General Offices :

Nos. 1 6 - 1 8 - 2 0  South Seventh Street. 

MINNEAPOLIS, MINN.

Capital, $ 2 5 0 ,0 0 0 . Surplus, $ 150,000

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

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

Coupons due and payable at this office, January 1st, 1908:

Helena Gas Light and Coke Co. Minneapolis Club 
Northwestern Consolidated Milling Co.

Seattle Gas and Electric Light Co. 
Sandstone Land Co. Kaslo and Slocan Railway Co.
The Miller Publishing Co. The Koochiching Co.

Lake Minnetonka Club (Lafayette Club)
Minneapolis Western Railway Co. Minnesota Debenture Co.

Port Arthur. Duluth and Western Railway Co.
Kettle River Quarries

G A S FO R
L IG H T , H E A T  A N D  P O W E R

A full line of Gas Stoves, Fixtures, Lamps, and Gas 
Appliances for sale to consumers at cost prices.

-----ESTIM ATES FU RN ISH ED -----

D. P. Jones, Pres. W. H. Gavis, V-Pres. W. C. McWhinny, Sec. 4 Treas.

D A V I D  P .  JONES & CO.
(Established 1868. Incorporated 1900.)

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

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

Chas. J. Hedwall Co. "SSSESS*
M o rtgage L o a n s  at L o w e s t  R a te s .

I N S U R A N C E
Placed in our Old Line Companies. Losses adjusted and 

paid in this office without discount.

Ei/woob S. Corser, Pres. Lester B. Elwood, Vice Pres. 
William B Tdttle, Treas. Edward B. Nichols, Secy.

C o r s e r  I n v e s t m e n t  C o .
Established 1870. Manager New York Life Building.

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

New York L ife  Building, MINNEAPOLIS

C .  S .  D U D L E Y  C O M P A N Y
210 Security National Bank Building, 

MINNEAPOLIS, MINNESOTA.

CARE AND SALE OF REAL ESTATE FOR NON-RESIDENT 
OWNERS.

FIRST MORTGAGES ON IMPROVED PROPERTY.

CH U TE  R E A L T Y  CO.
7  University Ave. N. E. and 803  Phoenix Building

M IN N EAPO LIS
M in n eapo lis an d  S t. P au l R e a lty  o f  a ll K in d s.

T H O R P E  B R O S .
MINNEAPOLIS. MINN. - - - Andrus Building. 

R e a l  l í s t a t e  in  a ll its  B r a n c h e s .

Own and offer City Mortgages, Improved Properties 
to net 6 per cent. SEN D  FO R  LIST.

Davib C. Bell, Prest. J ames B. Sutherland, Treas. 
Walter a. Eggleston, Sec’y.

David C .  Bell Investment C o .
Established 1880. M IN N EA PO LIS Incorporated 1839. 

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

MANAGER OF SECU RITY BANK BUILDING

r ,A Y  Rr STI IRCIS B A N K E R S  A N D  BROKERS
' J r l  *  « .  k j l  V  l V X J l k J j  50 Congress St., BOSTON.

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

D U L U T H  B R A N C H  : 3 2 8  West Superior St. G. H U B B E L L , Manager.

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

L A N B -D A V IS  LUMBER C O M P A N Y
M A N U F A C T U R E R S  OF

WESTERN WHITE PINE LUMBER
Dealers in all kinds of Building Material.

L E A V E N W O R T H , B S S = B W ASHINGTON.
Digitized for FRASER 
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Swedish American National Bank
M IN N E A P O L IS

C A P IT A L , $ 5 0 0 ,0 0 0  S U R P LU S , $ 3 5 0 ,0 0 0
(M. O . W ERIM ER, P re s id e n t. C. S . H IIL B E R T , V ic e -P re s id e n t .  J . A. LA T TA , V ic e -P re s id e n t .  

E. L. M A T T S O N , C a s h ie r . A. V . OS 1 RO M . A s s t. C ash ile r.

Fully Equipped Foreign Exchange Departm ent.

Bank Stock Quotations.
M in n e a p o lis  S e c u r it ie s .

Quotations furnished by Eugene M. Stevens & Co., Com­
mercial Paper and Investment Securities, Northwestern N a-
tional Bank Building.

Bid.
German-American Bank ....................................
First National Bank .........................................
East Side State Bank ........................................
Germania Bank .......................................... 140
Hennepin County Savings B a n k ......................
Merchants & Manufacturers State Bank 140
Metropolitan State B ank....................................
Minneapolis Trust C o m p an y.............................
Minnesota Loan & Trust Company.........  135
Minnesota National Bank ................................
National Bank of Commerce ....................  165
Northwestern National Bank ................  260
Peoples Bank .......................................................
St. Anthony Falls B ank.........................................
Security National B ank......................................
Swedish-American National B ank..................
South Side State Bank .............................  200
Union State B ank......................................  110
Mpls. Gas Light Co., 6’s, 1910-30......................
Mpls. Gas Light Co., Gen. Mtge. 5’s

1914-30 .................................................................
Mpls. Gen. Electric Co., 5’s, 1934......................
Minneapolis Brewing Co., common..................
Minneapolis Brewing Co., pfd.................... 105
Minneapolis Brewing Co., bonds....................
Minneapolis Syndicate ........................................
Minneapolis Threshing Machine Co................
Minneapolis Steel & Machinery Co., pfd. . . .  
Minneapolis Steel & Machinery Co., com . . .
North American Telegraph Co................  95
Northwestern Fire and Marine Ins. Co.. 175
Tri-State Telephone Co., pfd.....................  80
Twin City Telephone Co., pfd.........................
’twin City Telephone Co., 1st  Mtgs. 5’s 

1913-26 .......................................................  90

Jan. 15, 1908.
Last

Asked.

200

150

150

140
110

110
125

100
96

105
175
110

105
200
102
120100200

90

95

Sale.
186
205110
134 
190 
130 112 
155
135 
105 
165 
265

250
185

iió
ioo%

98
104 201 
107
105 
100
102
127

180

ÍÓÓ

S t .  P a u l S e c u r it ie s .
The following quotations on St. Paul securities are furnished 

by Peabody & Co., brokers, 27 Merchants National Bank build-
ing, St. Paul. Jan. 15, 1908.

Bid. Asked. Sale.
Am erican N ational Bank ............................................. . . .  115
Capital National Bank ..........................................  140
First National B a n k ................................................  262% 262
M erchants’ N ational B an k ............................  170 . . .  166%
National G erm an-A m erican B an k ..........  168 . . .  165
Scandinavian-A m erican Bank ..................  200 . .. 204
Second National Bank ..................................  176 180 175
State Bank ................................................................  • • •
N orthw estern Trust Com pany ..................  123 125 125
Minn. Transfer Ry. 1st 5’ s, 1916...............................  100
Minn. T ransfer Ry. 1st 4’s, 1916................................  95 —
Security Trust C o m p a n y ........................................  100 100
St. Paul Union D epot Co., 1st 6’ s, 1930............  115
Union D epot Co., consol. 5’ s 1944........................  115 109
Union D epot Co., consol, 4’s 1944........................  100 —
Interstate Investm ent T rust C o.......................... 125
A m erican L ight & Traction Co., p fd ................  78 74
A m erican L igh t & Traction Co., c o m .. .  80 85 80
St. Paul Gas L ight Co., 1st 6’ s o f 1915............  *107 *105
St. Paul Gas L ight Co., gen ’l 5’ s o f 1944 . . .  *93 *92
St. Paul Gas L ight Co., 1st cons. 6’s. 1918 . . .  *108 *107
St. Croix Pow er Co., 1st 5’s. 1929............... *95 *96 *94
Pioneer P ress Co., com . (P ar $50)....................  . . .  12%
Pioneer Press Co., pfd. (P ar $50)..........  . . .  35
W est Pub. Co. com ........................................ . . .  400
W est Pub. Co., p fd ........................................  . . .  108
Tibbs, H utchings & Co., c o m ............................  100
Tibbs, H utchings & Co., p fd ................................  96
Superior W ater, L ight & P ow er Co........ 10 . . .  10
Superior W ater, L ight & P ow er Co., 1st

4’s, 1931 ..........................................................................  *65 60
St. Paul F ire & M arine Ins. Co....................  200 . . .  185
st. Paul Union Stock Y ards Co., 1st 5’s 

o f 1916 ............................................................................. . . .  85

•And Interest. C h ic a g o  B a n k  S to c k s .
Furnished by Burnham, Butler & Co., 159 L a Salle St., Chi-

cago, Jan. 15. Div. Book
National Banks— Bid Asked Rate % Value

¡Bankers National ............................ 185 195 S 163
Calumet N ational ............................ 136 136

fC ity National, E van ston ................ 230 1Ó 184
Continental National ...................... 216 225 8 181
Comm ercial National ...................... 265 275 S 241

¡Corn Exchange National .............. 360 880 12 262
¡'Drovers D eposit N ational.............. 195 205 8 163
•¡'First National .................................... 330 340 12 236

First Natl, o f E n g lew ood .............. 200 10 204
fF ort Dearborn National .............. 175 190 8 139
H am ilton National .......................... 132 137 5 138
M onroe National .............................. 130 150 4 118

'¡'National Bank of R epublic.......... 185 190 8 161
National City Bank ........................ 129 135 128
National L ive S tock .......................... 235 250 Í5 241
National Produce .............................. 115 122 . . 121

Oakland N ational..............................  160
Prairie National ..............................  165

State Banks—
Am erican Trust and Savings___  200

-¡'Central Trust Co. o f 111....................  145
Chicago City B an k ............................  150
Chicago Savings B an k ....................  128
Colonial Trust and Savings..........  190
Cook County Savings......................  110
Drexel .State ......................................  125
Drovers Trust and S avings..........  155
Englewood State Bank ..................  HO

¡'Hibernian B anking A ss ’n. ..........  210
fIllinois Trust and Savings ..........  490
K enw ood Trust and Savings........  105

'¡'Merchants Loan and Trust ..........  320
M etropolitan Trust ..........................  120
Mutual Bank ......................................  120
North Ave. State ..............................  100

•¡•Northern Trust Co..............................  325
tPrairie State Bank ........................  250
R ailw ay E xchange ............................  100
R oyal Trust Co. ................................  200
South Chicago Savings....................  120

tState Bank of Chicago ..................  265
State Bank o f Evanston ..............  250
Stock Yards Savings........................  155
Stockm en’ s Trust and S av in gs.. 100
Union Stock Yards State ..........  115

¡•Union Trust C o ..........................................
Union Bank of Chicago ..................  120
W est Side Trust and S a v in g s ... 115
W estern Tr. and Savings................  140
W oodlaw n Trust and S a v in g s .. . .  115

■ ¡■ Listed on Chicago Stock E xchange.U n lis te d  S e c u r it ie s
Am erican Investm ent Securities................
Am erican Seating Com pany co m ................
Am erican Seating Com pany p fd ................
Am erican Lum ber Company (par $ 1 0 ). . .
A utom atic E lectric ..........................................
A m erican Type Founders ..........................
A m erican Type Founders pfd......................
Butler Brothers ................................................
Chi. and Mil. E lectric Railw ay ................
Colum bian National L ife ..............................
Congress H otel ................................................
Congress Hotel, pfd ........................................
Cream ery P ackage ..........................................
Dering Coal Com pany ....................................
Elgin National W atch  ..................................
Great W estern Cereal ....................................
Great W estern Cereal pfd ..........................
International H arvester ................................
Interstate Telephone ......................................
M ichigan State Telephone ..........................
M ichigan State Tel. 5’ s (1934 ) ........................
Northwestern Yeast ........................................
Otis E levator C om pany................................
Otis E levator Com pany pfd ..........................
*Page W oven  W ire  Fence, pfd ..................
P arke-D avis Co. (par $25)............................
R oyal Baking Powder, c o m ..........................
Royal Baking Powder, pfd ..........................
Strowger A utom atic Telephone ..............
Union Carbide ...................... ...........................
United States. Gypsum, c o m ........................
United States Gypsum, pfd ..........................
W estern  E lectric ..........................................L o c a l B o n d s.
*Chicago & Mil. Ry. new 5’s (1922)..........
D ering Coal 5’s ..................................................
Great W estern Cereal 6’s (1921)..................
H artford Deposit 6’ s (1912).................... ..
H artford D eposit N ew Bldg. 5’ s. ................
Interstate Tel. and Teleg. 5’ s (1927)
M ichigan State Tel. 5’ s (1934)....................
National Safe Deposit 4’ s ............................
Northwestern Gas L ight & Coke 5’s (1928)
*Page W oven W ire Fence 5’s ..................

•Listed on Chicago Stock Exchange.

6 135
128

210 8 184
150 7 150

10 130
Í35 119
200 io 190

6 117
140 6 122
165 6 142
115 6 119
225 8 172
515 16 266
115 6 120
340 12 253
130 6 149
- .. 4% 132
120 129
350 s 224

8 123
120 107
215 ’ s 213
130 6 138
290 10 215
255 8 220

6 165
105

125 6 129
207

3.25 6 120
140 118
150 132
125 ’ Ó 115

Dividend
Bid. Asked. Rate.

3% 4%
S 16 7

48 7
2% 2% 2

60 75 S
33 37 4
90 96 7

260 270 10
45

125 132 7
135 145 12
65 75

114 116 8
18

133 141 8
14 . IS
85 94 8
94 100

9 12
33 36
S4 88

224 228 12
20 30 2
68 76 65
10 13
46 50 24

120 125 6
84 89 6

. 10% 11%
94 99 6

4 6 5
42 45 5

175 200 8

92
45 60
85 90

100
98

50 56
84 88
94 98
90 95
45 56

A striking instance of the scarcity of timber suitable 
for railroad ties in the United States is seen in the recent 
purchase by the Atchison, Topeka & Santa Fe Railway 
Company of 2,800,000 ties of chia wood from a lumber 
company operating in the Hawaiian Islands.

GEO. B. LANE,
C O M M E R C I A L  P A P E R ,

Northwestern National Bank Building,
M IN N E A P O L IS ,  M IN N .
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Main Office-Nicol le t Ave.&Third St.

M i in'jntS'f\ i > o  I v is

M E T A L  B A N K  A N D  OFFICE. R A IL IN G S , 
IR O N  D O O R S  and W IN D O W  G U A R D S .

Designs on application.
Flour"City Ornamental Iron Works MinMfnn.olis’

LUMBER EXCHANGE CO.
M IN N E A P O L IS.

PA ID  UP C A P IT A L , $ 5 0 0 , 0 0 0 . 0 0
H. C. A keley, Prest. - F. A. Chamberlain, Vice. Prest.

J. S. Porteous, Secy, and Treas-

S A F E  D E P O S I T  V A U L T S .
Boxes $ 4 . 0 0  u p w a r d s  p e r  y e a r .

I N V E S T O R S
SAFETY of the PRINCIPAL, 

PROMPTNESS and REGULARITY in DIVI­
DEND payments, are features of The NORTH 
D A K O T A  INDEPENDENT TELEPHONE 
COMPANY 7 per cent Preferred Stock.

North Dakota Independent 
Telephone Company

Minneapolis Office:
924 Security Bank Building.

Electrical Engineering Co.
21 North 6th St. MINNEAPOLIS, MINN,

Telephone Supplies and L in e  M ateria ls

D AL Y  BANK 3 TRUST CO.
OF BUTTE,.

B u t t e ,  = M o n t a n a
(Established 1882) Capital and Surplus, $ 3 0 0 ,0 0 0 .0 0 .
OFFICERS:—John G. Morony, Prest.; John C. Lalor, Vice-Prest,; C. C. 

Swinborne, Cashier; R. A. Kunkel. Asst. Cashier ; R. W. Place, Asst! 
Cashier.

Transacts a general banking business; issues letters of credit and 
drafts payable in the United States and Foreign Countries.

We aim to extend to our customers every accommodation consistent 
with conservative banking.

W e  respecfullty solicit your business.

Digitized for FRASER 
https://fraser.stlouisfed.org 
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M U R P H Y - T R A V I S  C O .
Lithographers, Printers and Blank Book Manufacturers. Minneapolis, Minn.

We make a specialty of BANK and OFFICE SUPPLIES. Let us do your Lithographing

TE LE P H O N E  C O N ST R U C T IO N .
M IN N ESO TA .

Penny Lake.—The new telephone line will soon be 
ready for business.

Haug.—A meeting of the farmers has been held to dis­
cuss the advisability of building a line to either Green- 
bush or Badger.

Benson.—Dr. G. L. Scofield expects to have a téle- 
phone line put in from E. Bolinger’s shore at West Lake 
Hazel to the island.

Bemidji.—C. L. Bang has been appointed manager of 
the Northwestern Bemidji local telephone exchange to 
take the place of A. E. Harris.

Beardsley.—The Minnesota Central Telephone Com­
pany will install a new switchboard at once of 200 drops, 
and other improvements will be made.

Crooked Creek.-—John D. Cordes has been elected 
president of the New Albin and Crooked Creek Tele­
phone Company, and Otto Leuttchens, secretary.

Rollis.—A movement is on foot to build a farmers’ 
telephone in this vicinity and it is expected after it is put 
in operation to connect the line with Middle River.

Western.—Officers of the Western Co-operative Tele­
phone Company have been elected as follows: President,
W. S. Toombs; vice president, Ole Sholberg, and secre­
tary, George Beamish.

W ISCO N SIN .
Menomonee Falls.—Many extensions to its system are 

being made by the Lannon Telephone Company.
Clifton.—The local telephone company is considering 

the feasibility of extending the line to River Falls.
Seymour.—Work in the construction of its system has 

begun by the Colbert Valley Telephone Company at this 
city.

Oshkosh.—George W. Wagstaff has been appointed 
manager of the exchange of the Wisconsin Telephone 
Company.

Marathon.—The Marathon County Telephone^ Com­
pany is building new lines west of the city, and is con­
sidering other improvements in its plant.

NO RTH  D AKO TA.
Lansford.—The Farmers Telephone Company is ex­

tending .their line southwest.
New Salem.—A new switchboard has been installed in 

the drug store at New Salem.
Marstonmoore.—A new switchboard has been installed 

by the Medina Telephone Company.
Drake.—The Northwestern Telephone Company has 

been granted a franchise over county roads.
Llettinger.—A telephone company is being organized 

for the purpose of constructing a local exchange.
Harvey.—The farmers’ telephone line is being extend­

ed and telephones are being installed at Hurdsfield.
Minot.—The Northern Telephone Company have 

moved their headquarters from Bottineau to this city.
Tower City.—J. FI. Rapston of Fargo has succeeded 

Mr. Hampton as manager of the local telephone exchange.
Hansboro.—The Farmers Telephone Company con­

templates the construction of a line to Sarles in the near 
future.

Page.—The Northwestern Telephone Company is in­
stalling a switchboard and will put phones in at some of 
the leading business houses.

Wimbledon.—The local telephone company here, in­
cluding the rural lines, has been purchased by the Barnes 
‘County Telephone Company.

Medina.-—The Medina Telephone Company is extend­
ing the line to Gerber and New Home, thereby adding 
.about 150 additional subscribers.

Cathay.—The Cathay Central Telephone Company, 
•capital $10,000, has been organized by B. W. Taylor, L. B. 
Poppleston, Geo. Bohrer and others, of Cathay.

Balfour.—The Pleasant Valley Mutual Telephone 
•Company has been organized recently in the neighbor­
hood northeast of town. The plan is to erect a line next 
summer from Wm. Knuth’s place and on into Balfour.

Casselton.—Owing to alleged violations of contracts, 
the Northwestern Telephone Exchange Company have

cut their lines from the exchanges of the North Dakota 
Independent Telephone Company at Casselton and Car­
rington and the former have established long distance 
booths at both points for the accommodation of their 
patrons and the public at large.

Buxton.—At a meeting of the stockholders and direct­
ors of the Red River Telephone Company held recently 
the following officers were elected: M. F. Hegge, Hat­
ton, president; O. J. Sorlie, Buxton, vice president; J. G. 
Odegard, Northwood, secretary and treasurer; G. H. 
Tolan, superintendent. Besides placing $2,500 in its sur­
plus fund, a 12% dividend was declared.

SOUTH D AKO TA.
Brentford.—The telephone station was recently de­

stroyed.
Aberdeen.-—The telephone exchange has been de­

stroyed.
Milbank.—The stockholders of the Grant County Tele­

phone Company issued $6,000 of stock at $20 a share.
Cottonwood.—Local parties are considering the con­

struction of a telephone line to Grindstone and Pedro.
Hayes.—The telephone line from here to Fort Pierre 

will soon be completed. The line will be extended to 
Sansarc and Leslie at once.

Hoven.—The Farmers Telephone Company which is 
making many improvements on their line in Western is 
extending the line seven miles west from here.

Mitchell.—At the annual meeting held recently, the 
following officers were elected: C. B. Kennedy, Canton,
president; J. A. Steeniger, Parker, vice president, and Dr. 
E. R. Buck, Hudson, secretary and treasurer. It was de­
cided to hold the next annual meeting at Yankton.

IOW A.
Correctionville.—C. H. Sillings has accepted the posi­

tion as manager of the telephone exchange at Correction­
ville.

Kanawa.—On account of the rapidly increasing busi­
ness, a new switchboard will be, installed in the Kanawa 
office.

Seymour.—The Geneva-Seymour ' Mutual ^Telephone 
Company will install a larger switchboard and enlarge its 
service.

Mason City.—The Pleasant Hill Telephone Company 
has decided to dispose of its line running to Rock Falls 
and Portland.

Mason City.—Proceedings will; probably be begun by 
this city against the Western Electric Telephone Com­
pany, who claim to be occupying the streets and alleys 
of the city under a perpetual franchise.

Forest City.—A new telephone company has been or­
ganized and is to be known as the North Madison Tele­
phone Company. Leonard Steiff is president; W. H. E lls­
worth, vice president, and E. C. Hawland, secretary.

Burlington.—Work on its exchange in Burlington has 
been started by the Mississippi Valley Telephone Com­
pany. A new switchboard has been installed, and a strict­
ly first-class service is promised to the patrons of the 
company. Considerable conduit work is to be done. 

NEW  M EXICO .
Picacho.—Articles of incorporation have been filed by 

the Hondo Telephone Company. It has an authorized 
capital stock of $5,000, and the incorporators are: A. M.
Thomas, P. N. Strong, of Picacho, and J. W. Laws, of 
Lincoln.

M ONTANA.
Great Falls.—The Montana Independent Telephone 

Company expect to have their long distance line between 
this city and Butte established in the early spring. 

IDAHO.
Sandpoint.-—The Interstate Telephone Company has 

installed a new switchboard.
Rathdrum.—The Interstate Telephone Company has 

built a new line between Spirit Lake and Rathdrum,'a dis­
tance of fourteen miles.

Wallace.—A franchise has been granted to Walter C. 
Clark and Daniel G. Price to maintain and operate a tele­
phone plant in that city in competition with the Rocky 
Mountain (Bell) Company. It is planned to have the
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system, which is to be connected with the lines already 
built by them, and ultimately with the lines of the Inter­
state Telephone Company, in operation in six months 
from the date of the first publication of the franchise.

UTAH .
Marysvale.—The Garfield County lelephone Company, 

which operates a line from Marysvale, in Piute county, to 
Seamans, in Kane county, a distance of about seventy-five 
miles, has recently acquired the system formerly owned 
by J. G. Spencer and J. J. Page, and which extends 
through Kane county and northern Arizona. By means 
of this purchase the Garfield County Telephone Company 
is able to secure connections through to Cannon and be­
yond Pipe Springs.

OREGON.
Dixonville.—The Gibraltar Telephone Company con­

templates the reconstruction of its lines in Dixonville.
Ashland.—The Sunset Telephone Company has a large 

force of men engaged in rebuilding the plant in this 
city, and new poles are being put up and new wires strung 
in all parts of the city. The company expects to occupy 
its new and commodious quarters in Memorial block early 
in the new year.

Mist.—The Natal Telephone Company has been or­
ganized, with the following officers: President, N. D.
Peterson; vice president, William Pringle; secretary, E. J. 
Mills; treasurer, F. J. Peterson; board of managers, W il­
liam Elliott, H. Ruddiman and Casper Wilson. This com­
pany is organized to build telephone lines between Mist, 
Natal and Pittsburg.

W ASH IN GTO N .
Prosser.—Several farmers in the irrigated section be­

tween Prosser and Sunnyside, have organized a telephone 
company, have put in phones and are connected with 
Grandview and Sunnyside and intend to connect with 
Prosser in the near future.

Palouse.—A portion of the stock of the Garfield- 
Palouse Telephone Company has been purchased by the 
Spokane & Inland Railway Company, and telephones are 
to be established in its offices at Garfield and Palouse so 
that subscribers on the line may have direct communica­
tion.

Ritzville.—The Washtucna High Line Telephone 
Company directors held their annual meeting yesterday 
and decided to invoke a drastic section of their by-laws 
in the matter of payment of assessments, which provides 
that after a member ignores a ten-day notice of back dues 
his stock shall be put up and sold to the highest bidder.

Pomeroy.—The Farmers Telephone Company has 
been incorporated by Fred Schulke, Wm. Harper and 
others to operate and maintain a telephone system for the 
neighborhood six to ten miles southwest of Pomeroy. 
With this end in view, it has already secured control of 
the Alpowa farmers’ line, which extends over part of the 
distance, and the balance of the line is to be finished at 
once.

CANADA.
Alberta.

Stirling.—A private telephone system has been installed 
by several citizens in this city, and it is their intention

M IN N ESO T A  IN T E R E S T E D  IN D R A IN A G E LAW S.
Two important bills so far introduced at the present 

session in congress relate to drainage. Minnesota will be 
vitally affected by the passage of either of the bills on 
which Senator Clapp and Representative Steenerson have 
united forces to urge upon the congressmen. Mr. Steener­
son has already introduced a national drainage bill in the 
house and also a bill providing for the expenditure of 
$1,000,000 on the Red Lake lands in the northern part of 
the state. Senator Clapp has introduced in the senate a 
national drainage bill similar to the house measure, and 
soon upon his return to Washington will submit a bill 
providing for Minnesota directly as Representative Steen­
erson has done in the other hody.

In speaking of the drainage question Senator Clapp
said: .

“ On the question of the national drainage, which owing 
to the great amount of swamp and overflowed land in 
the county, has become a question of general interest, 
two bills have been introduced, one in the house by Mr. 
Steenerson, and one in the senate by myself. Some serious 
questions arise in this matter, owing to the fact that most 
of the land to be drained has passed from the govern­
ment, and it is not just clear how far we can go.

“ Among the lands requiring drainage in this state are 
the so-called ceded Red Lake lands. These lands have 
been ceded to the government in tract for the Indians, and 
it is our intention to try to get a separate bill for this 
purpose. I think Mr. Steenerson has already introduced 
the bill in the house. It asks for an appropriation to take 
up the work. We have already had the topographical sur­
vey made under former appropriations.”

Asked as to the outlook for Mr. Stevens bill he said: 
“ For a lorn* time it has been evident that something ought

to considerably extend it in the near future. Address R.
J. Withers.

Lloydminster.—The Lloydminster Telephone Com­
pany has offered to sell its plant and system to the pro­
vincial government. The offer is being considered and 
will likely be accepted.

Vermillion.-—An exchange has been established by the 
department of telephones of the Alberta government. The 
town has long distance connection with the rest of the 
province over the government long distance lines.

Nanton.—The first rural telephone line into Nanton 
has started operations, with headquarters at Marshall’s 
store, Nanton. At present the line is “ run” along the 
fences, and locally it is known as the “barbed wire line.”  
When more farmers have joined a regular pole line will 
be built.

British Columbia.
Vernon.—The British Columbia government telephone 

line between Vernon and Lumby has been completed un­
der the superintendence of S. C. Stevens. A good number 
of subscribers have already been secured and there is 
some talk of extensions to adjacent districts.

Ontario.
Ekfird.—The Caradoc-Ekfird Telephone Company, cap­

ital $10,000, has been organized by A. B. McDonald, N. A. 
Galbraith and J. A. McEwen.

Fort Francis.—The work on the long distance tele­
phone line between Fort Francis and Rainey River in 
New Ontario is now practically completed.

Bright.—The Innerkip Independent Telephone Com­
pany, a newly formed organization, has already installed 
eleven phones and is placing more each week.

Dereham Center.—The Dereham Center Telephone 
Company has been incorporated with a capital stock of 
$20,000, and expects to install and maintain a strictly 
modern telephone plant.

Toronto.—A co-operative system of rural telephones is 
being planned in a number of municipalities of Peel 
county. Meetings are being held by the Farmers Insti­
tute Clubs of Caledon, Mono Mills and Charlton with this 
end in view.

Saskatchewan.
Shedo.—A meeting of the ratepayers has been held for 

the purpose of discussing the building of a rural telephone 
system to Yorkton and Theodore.

Veregin.—The Doukhobor Telephone Company has 
been incorporated for the purpose of building a telephone 
system in the Doukhobor communes scattered through­
out Saskatchewan.

Rouleau.—Rouleau, a small town which has been 
anxious for a local telephone system for several years, 
has now a system which has been installed by the Sas­
katchewan Telephone Company, of Moosejaw.

Milestone.—Several farmers mutual telephone compa- , 
nies are being formed in the province of Saskatchewan. 
At Milestone the Farmers Mutual Telephone Company No. 
i has been organized to construct both a local and rural 
system.

to be done to relieve the commission from the twofold 
and inconsistent work of the advocate and the judge. This 
was discussed when the rate bill was passed, but it was 
thought best to defer action. No doubt something will 
be done along this line.

“As to the tariff some advocate that the proper way 
to deal with the tariff is when it becomes evident that 
the duty on any given article should be taken off or re­
duced it should be dealt with by itself. In this way all re­
quired charges can be made without any serious disturb­
ance, but I think the general impression is that when any- 
think is done the whole list should be revised, and that 
such action should be deferred till after election.”

H E A V Y  H O M ESTEA D  F IL IN G S .
(Special Correspondence to the Com m ercial W est.)

Pierre, S. D., Jan. it .—H omestead filings went over the 
half-million acre mark in the land office in Pierre for the 
year 1907, and several thousand more acres were taken 
up in soldiers’ and reservoir declaratories. This means 
that the man who wants free land from Uncle Sam will 
have to get busy at an early date or wait until some of 
the Indian reservations yet left are opened. The home­
stead filings alone for the year reached 3,209, with more 
than 100 declaratories. This would mean the taking up 
of nearly too townships, or as much as a half dozen 
counties of the size of those in the southern part of the 
state.

Besides the filings, 172,762 acres of land ŵ ere disposed 
of at cash proofs and excess sales, which brought to the 
office $86,405. and fees amounting to $36,897.82. The 
Low'er Brule receipts amounted to $15,800.14, with fees 
of $3,961.82. This making the total receipts of the office 

' for the year $142,165.53.
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the reason that they were far from any railroad and it 
was therefore impossible to market the products.

There is a government land office at Seim, in Butte 
county, South Dakota, and for the last two years settlers 
have been entering claims there for the long neglected 
lands. Their activity has been due to the knowledge that 
rail communication would be opened up and that the 
land will therefore be practically certain to increase 
greatly in value within a few years.

I n d ia n  L a n d s  t o  Open.
The Standing Rock and Cheyenne River Indian reser­

vations are in the district now coming under the influence 
of new railroads, and it will be only a question of time 
before these valuable, well-watered tracts will be well 
covered with farmers’ homes. These lands have been 
looked over by those who are anxious to obtain home­
stead rights.

Heretofore anyone who located a claim in the country 
near the border line between North and South Dakota 
had to drive many miles across the country in order to 
reach the land office at Seim. Their foresight has given 
them some splendid lands near a new railroad now in 
active operation.

The towns of Lemmon, Hettinger and Bowman have 
recently been opened up in the new districts. Town lots 
were sold in the open prairie and within a short time 
s;gns of civilization appeared.
acted took place only a few days ago at Bowman,

R ich  L a n d  T h e re .
There are about 2,000 square miles of ground in the 

basin. This land is crossed by numerous streams which 
never freeze, Water is fed to the streams by the melting 
snow of the surrounding mountains. The basin is bound­
ed by the Judith, Moccasin, Highwood and Snowy moun­
tain ranges. There is enough fertile land within the ring 
of mountains, it is claimed, to supply the entire state of 
Montana with all of the necessities of life.

Some curious things were noticed while railroad cut­
tings were being made in the country not far from the 
Judith Basin. Some distance to the west, in the country 
near Butte, the engineers reported that they cut through 
a vein of ice, an underground glacier of considerable 
thickness. Coal is known to underlie great portions of 
the Dakotas and Montana, as well as the Canadian prov­
inces to the north. Gold and sapphire mining is carried 
on in the country near Lewiston, Mont.

The soil and climate of central Montana are well

adapted to the growth of grain, according to the experi­
ence of farmers who have lived there. There are several 
fertile valleys where conditions are admirable for the 
growing of fruit, as well as other products. Along the 
banks of the Box Elder, which is one of the largest trib­
utaries of the Little Missouri, settlers are to be found at 
frequent intervals. This stream is 7°  miles long, and 
the valley is as much as from three to six miles wide 
in some places.

Along the valley of the Little Missouri and on the 
tops of the mesas, 5 to 15 miles from the valley, may 
be found large numbers of fields of grain that yield well 
without irrigation.

With the exception of the district north of the new 
railroad lines in Custer, Rosebud and Dawson counties, 
there is no place where the settler can find so much land 
to choose from as he can in the places mentioned. For­
tunes have been made in live stock in this region. From. 
Miles City alone 7,000,000 pounds of wool were shipped 
last year.

C a t t l e  P a y  B ig  P ro f i t .

The Yellowstone Valley will be one of the most pro­
ductive in this section of the west as soon as it receives 
the benefits of irrigation. Both the government and pri­
vate companies are building large irrigation works in this 
valley. The farmers can sow oats and other crops from 
March 15 to June 15 in this locality, it is claimed, and 
be sure of a crop. The land in the Musselshell Valley 
is of a similar nature and is exceptionally good for cattle 
raising.

There are exceptional opportunities for settlers in this 
valley. It is possible to buy land in some of the sections 
and to take up homestead rights in the adjoining section 
of government land at the same time. A large part of 
this land is underlaid with coal, and fuel is cheap. It is 
not possible for a settler to take up coal land on home­
stead rights.

It is difficult, if not impossible, to get exact figures 
with regard to the amount of land in this part of the 
west that is still open for homesteading, but there is 
enough to supply the demand for a considerable period. 
The United States land office at Miles City has a territory 
composed of Custer, Rosebud and Dawson counties, 
which contains over 20,000,000 acres of fine grazing and 
farming lands. One hundred homestead entries were 
filed in that office during last June.

TH E STO R Y OF NORTH DAKOTA.
B y W. C. Gilbreath, Commission er of Agriculture of North Dakota.

The story of North Dakota is the story of a state 
new, yet wealthy, both in developed and undeveloped re­
sources. It is a story of a state wrested from the un­
broken prairie barely more than a third of a century ago, 
and yet leading the world in its production of hard wheat, 
flax, beef and the products that come from the soil. It is 
a state rich in things accomplished and yet richer in 
things still to be done. It is a state of much individual 
wealth, a per capita annual production larger than that of 
the majority of its sister states, and its wealth is so well 
distributed that there are no. millionaires and no paupers. 
Within the past few years it has added by the hundreds 
of thousands to its population, and yet the resources of 
the state far from being at their fullest, have scarcely 
been drawn upon.

It would require far more than the space of a single 
article to describe the state, or dwell at any length upon 
its soil, its climate, its productiveness or its offerings to 
the homeseeker. It is a state in which disease and ill 
health are reduced to the minimum. It has no large cities 
or congested centers. Its climate is invigorating and 
health giving. Its air is crisp and exhilarating. Its sum­
mers are cool and tempered with the mild climate of its 
zone. Its growing season is ample for the production of 
the finest of grain, the most succulent and firm of vege­
tables and the fattening of a superior grade of cattle and 
sheep. Its autumns are long and afford ample time for 
the gathering of the harvest and the preparing of the soil, 
by fall plowing for the harvest of another, year. Its win­
ters are characterized by a dry, crisp atmosphere that is 
far less objectionable than the damp, chilling climate of 
the eastern states. In the present year the autumn season 
has been one long Indian summer, from September until 
this writing—November 25th—when the weather is warm 
and clear, altogether delightful, when the wheat and grain 
has been threshed and stored, the soil prepared for the 
coming spring and the peculiar haze of Indian summer 
hangs over the landscape and lends every scene its own 
particular charm.

V a r i e t y  o f  A g r i c u l t u r a l  O p p o r tu n i t i e s .
North Dakota affords opportunity for a variety of oc­

cupations along the agricultural line. There is the Red 
River Valley, lying along the eastern part of the state, 
where for miles and miles the land is level as a floor, and

in the summer season resembles an ocean of wheat— 
waves of a great sea of grain that extends from Wahpeton 
on the south to Pembina on the north, and from the Red 
river westward for a distance of many miles. Board a 
train at Wahpeton and travel all night and all day and the 
journey is through an almost unbroken field. In the sum­
mer season the green of the fields is a delightful, refreshing 
view, and as the grain turns to gold in the fall there is 
material for the lines of the poet or the pencil of the 
artist beyond the power of prose description. Later the 
Hum of the harvesters in the fields, the shocks and shocks 
covering thousands of miles and the music of the thresher 
with chaff flying from a thousand spouts and grain flow­
ing down and ready for the bread of the world to eat. 
The Red River Valley this year produced its generally 
large crop, and the prices at which it was sold guarantee 
happiness and prosperity to the farmer fortunate enough 
to be possessed of a heritage of fertile acres.

The centra] part of the state is higher, a little more 
rolling and the yields of grain have been gratifying. 
Towns by the dozen boast their five and six and ten ele­
vators, with capacities that vary from 20,000 to 50,000 
bushels, and the grain marketed at some towns of only a 
few people aggregates a million or more bushels. At the 
price of wheat this year, about a dollar a bushel at the 
elevators, this means another golden stream of wealth 
pouring into the channels of trade and opportunity every­
where for the business man to reap profit from his wares. 
Trains a half a mile in length bearing wheat to terminals 
to be transported to all parts of the world, and to be ex­
changed for wares and merchandise, means a continuous 
bustle and industry.

After all, real wealth is in the land. There are times 
of short crops and times of long crops, but the average 
is sure, and the return certain. It is a life of independ­
ence, of sturdy endeavor, of ultimate competence and 
success.

E d u c a t io n a l  A d v a n ta g e s .
The educational advantages of the state are numerous 

and varied. The endowment of the state from its school 
lands is rich, and in a little while the earnings of the 
permanent school funds, now calculated in millions, will 
pay the expenses of the maintenance of the common 
schools. There are universities, normal schools and an 
agricultural college, science school, industrial school and
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other state institutions at which the children of the farm­
er may be educated at a little expense.

The state has a debt so small as to be inconsiderable. 
Its obligations are paid in cash. Its tax rate is low. 
Its legislation is broad calculated to afford right 
protection to the farmer and the laborer and at the 
same time to encourage the operations of the 
business man and the builder. It is threaded with rail­
roads, having three transcontinental lines, the Northern 
Pacific, the Great Northern and the Soo line, with the 
Milwaukee cutting across the southwest corner with its 
new transcontinental line. The valley of the Missouri 
river affords splendid opportunities for crop raising and 
cattle raising, and corn fields are everywhere in evidence, 
producing a splendid variety of corn and meaning ulti­
mately the development of a new resource, the fattening 
of cattle, sheep and hogs from grain and fodder raised 
at home and the placing of them on the market in the 
shape of prime beef.

P rogress  o f  I r r i g a t io n .
Irrigation has been introduced in the section of the 

state about Williston—not because of aridity, but to de­
velop the soil there to its fullest, and assure a fixed re­
turn. An area of 25,000 to 30,000 acres will be irrigated 
from a plant constructed by the government and means 
the establishment of truck farms, the raising of sugar 
beets, and the supporting of families on tracts of land 
half to a quarter the size of the ordinary farm. West 
of the Missouri river there are rolling acres, fertile and 
productive. There are cattle ranges, upon which thou­
sands of cattle find sustenance and grow fat and wealth 
producing. There are new counties being created and 
peopled, even beyond the comprehension of the residents 
of the state. There are new towns springing up by tens

and scores, each affording opportunities for the business 
man, the professional man and the hewer of wood and 
the drawer of water.

T h e  L ig n i t e  Coal  S u p p ly .

Lignite coal is found in the state and the total supply 
of it is incalculable. Veins twenty to thirty feet in thick­
ness crop out of the hills and the farmers may obtain it 
for a dollar a ton at the mine. It is a fuel with a higher 
percentage of carbon than the eastern coal, and its cheer­
ful blaze in the furnace or the grate does much to rob 
winter of whatever sting it might have. The state has 
reserved its own coal lands to itself so there can never be 
a monopoly of this fuel. It is used in all state institu­
tions and its use in the home and for commercial pur­
poses is always increasing. It is a source of wealth to the 
state second only to its fertile soil, and in its ultimate de­
velopment millions of dollars will be added to the pro­
ducing capacity of the state.

A  H ig h  A v e ra g e  o f  W e a l t h .

The average of wealth in the state is high. Labor 
is well paid'. The farmers who have come to North Da­
kota and paid for their land with the profits of one and 
two years’ crops are legion. For several years there has 
been a continual stream of middle west farmers, renters 
and others desirous of owning homes in the state. They 
have found homes, wealth and happiness. They have 
found land at $8 to $20 per acre. They have found pure 
water, cheap fuel, live towns and prosperous neighbors. 
And they have written their friends in the east to get a 
home in North Dakota before it is too late.

The government land in the state is being rapidly 
taken. Homesteaders are to be found upon nearly every 
quarter section.

BRIGHT O U TLO O K  IN SEATTLE.
(Special Correspondence to the Com m ercial W est.)

Seattle, Jan 10.—In reviewing the gains that have been 
made in manufacturing in Seattle in 1907, and explaining 
why, in his judgment, there should be even more remarkable 
gains during 1908, C. B. Yandell, secretary of the Seattle 
Chamber of Commerce, says:

“While the year just closing.has shown satisfactory prog­
ress, in both mercantile and manufacturing lines, the next 
twelve months should witness a stimulus in all manufacturing 
lines far in excess of any preceding year in the history of 
the city’s industrial development. Two conditions will ope­
rate to produce this result—available factory sites and build­
ings at reasonable terms, and the education of the consum­
ing public in the use of home-manufactured goods.

S p e c u la t iv e  V a lu e s  E l im in a t e d .
“The former lias been accomplished by the elimination of 

speculative values from sites for the past two years held at 
figures which were prohibitive for manufacturing purposes; 
and the latter will be stimulated by the demand which will 
follow the ‘Made-in-Seattle’ movement now being organ­
ized on a permanent basis by the commercial interests of 
this city.

“For the first time in more than two years the Chamber 
of Commerce is able to offer new manufacturing industries 
close-in factory sites at moderate, and in several instances 
free, rental. This, taken in connection with the increased 
demand which is certain to follow the campaign mapped out 
by the ‘Made-in-Seattle’ organization, should act as a power­
ful incentive in attracting new industries to this city, as has 
been pointed out on previous occasions incident to appeals 
to the public consuming more home-manufactured goods. 
Manufacturers are quick to realize that the city which con­
sumes its own products, in preference to foreign-made ar­
ticles, is the one which offers to the small concern more 
inducements than the community which, by withholding its 
patronage, does not encourage home industry. There are 
now manufactured in Seattle 350 articles of everyday use, 
and it is hoped by an intelligent direction of the ‘Made-in- 
Seattle’ movement that opportunity will be created for the 
manufacture of as many more.

Loca l  C a p i ta l  A v a i la b le .
“Another condition which will, during the coming year, 

operate to encourage new industries will be the availability 
of local capital with which to finance them. Until recently 
the extraordinary opportunities which this money has had

to make abnormal profits in speculative enterprises has 
operated to make it extremely difficult to enlist funds .for 
manufacturing purposes. Readjusted conditions, however, 
will cause it to seek investment in these channels, and this 
chamber is very hopeful that, during the next twelve months, 
it will be able to promote several industries which it has 
heretofore been unable to do for the reasons above referred 
to.

Big  P la n ts  G o ing  Up.

“ 1 lie tide flat district, which up to a few months ago was 
the scene of much active speculation, is now being rapidly 
transformed into new factory and warehouse sites, and there 
are being erected plants oi a substantial character. One 
of the largest of these is being constructed by W. W. Robin­
son at the corner of Railroad avenue and Massachusetts 
street, for exporting purposes. The Seattle Mattress Com­
pany, the Commercial Street Boiler Works, and Stetson & 
Ross are also erecting substantial structures in this district, 
all three of which will be devoted to large manufacturing 
enterprises. The last industry added to this city’s factory 
list, through the efforts of this chamber, is a varnish fac­
tory, which will begin marketing its product within the next 
few weeks.

“Negotiations are on for the removal of a large furniture 
factory from the central west to this city, as well as a piano 
factory now located in Boston, but selling the greater, part 
of its output west of the Mississippi river. The Yule 
Spinning and' Twine Company, promoted through this cham­
ber with local capital last year, is. now under headway, and 
bids fair to shortly become one of the leading manufacturing 
industries of the city.

“The chamber notes with considerable gratification that, 
despite predictions to the contrary made at the beginning 
of the year, the building permits for 1907 exceeded those 
of the previous year by more than a million dollars. Despite 
the fact that the clearing house transacted the whole of the 
past year’s business on a cash instead of a check basis, the 
clearances for the year 1907 will exceed the clearings of 
1906.

“The 1907 gross trade with Alaska will exceed that of 
1906; and in many lines of retail trade receipts have been 
far in excess of the business done in any previous year. 
Taken as a whole, business men of this city, and, in fact, 
the whole state, have abundant occasion to congratulate 
themselves upon the outcome of the year’s business.”

ON, ST A N L E Y , ON!
Now is the time—in the coming year of 1908—when 

the golden opportunity confronts you, to mount the swift 
moving Car of Progress—and put forth every effort to 
boost for your home town. Stanley stands at the head of 
the list today, as the most substantial and the most pro­
gressive town of its size in the Imperial Kingdom of 
Ward. This is as it should be—but let us tell you that 
we can make her “A Bigger, Better and Busier Stanley” 
in 1908. The “ high-priest” of the Sun has an everlasting 
faith in the future greatness of Stanley, believes that its 
people are the best on earth, and that its business men

and merchants are the most enterprising—and, by the 
gods! that there’s nothing too good for Stanley, and all 
he asks is your co-operation and the Sun will make Stan­
ley known from Dan to Bersheba as the most progres­
sive town in Queenly North Dakota—which, by the gods 
of war! she surely is.—Stanley rNortli Dakota) Sun.

O PEN  S A F E  D EPO SIT  V A U LT S.
The Commercial National Safe Deposit Company, of Chi­

cago, announce the opening of the harveyized nickel-steel 
armor-plate vaults in the Commercial National Bank build­
ing corner of Adams and Clark streets Tuesday, January 14.
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Auto ?
If you auto you ought to
wear Gordon Motor Furs!

A GOOD
S HOE
BUSINESS

must be built from 
the quality and gen­
eral attractiveness 
of the lines handled.

Unexcelled Product Selected Stock
Skilled Workmanship Correct Prices

T H E S E  IM P O R T A N T  F E A T U R E S  A RE A L L  EM BO D IED  IN
N O R T H  S T A R  S H O E S

N O R T H  S T A R  SH O E  CO.
Manufacturers and Jobbers

Office and Warerooms, 424,^426, 428 First Ave. No.
A g en ts  for the Boston R ubber Shoe Co.
- - B E S T  GOODS M A D E. - - MINNEAPOLIS

K E T T L E ,  R I V E R  Q U A R R I E S  C O .

Building Stone and Creosoted Timber 
Stone and Wood Block Pavements

GEN’L OFFICES, 954 SECURITY BANK BLDG., MINNEAPOLIS. PLANTS AT SANDSTONE, MINN.

can be made as interesting as the story of the Fall of Troy.
The description of his own plant can be made as al­

luring as the description of a 16000 ton battleship.
And best of all, such a booklet will bring him business. 

It will tell in compact and readable form what it would 
take him half a day to impart to another in conversation.

It will answer a hundred questions that he cannot 
answer in a letter. If designed with taste, dignity and 
art, it will not fail to impress a possible customer.

Such a booklet will cost time, thought and money to 
to produce. But it will go forth a silent effective salesman. 
A salesman who spends but a cent or two for railroad 
fare, and will stop only at the inner office of the man 
you want to reach.

If you want a booklet made along these lines, drop 
me a letter.

I am an Advertising Designer.

J . B. Streeter Company
are  o fferin g  the la rg e  holdings 

o f the

Streeter, Rogers, Adams Company
in some of the choicest sections 

of the

Famous Gulf Coast Country

T E X A S
Next Excursion 

Leaves Minneapolis Jan. 21

For full information write

J. B. STREETER COMPANY
I n v e s t m e n t  B a n k e r s

826 Security Bank Building, 
M I N N E A P O L I S
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WISCONSIN SAVINGS, LOAN AND TRUST COMPANY
H U D S O N , W IS

$100,000.00
M AKES A SPECIALTY OF SELLIN G

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

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

O FFICERS AND DIRECTORS

N. B. B a i l e y , President. F. B. B r o w n , Vice President.
F. E. S e t t e r g r e n , Vice President. C. N. G o r h a m , Sec’y and Treas.

G. W. B e l l , S p e n c e r  H a v e n , B. E. G r i n n e l l .

H AVE YO U  A  THOUSAND DOLLARS TO INVEST?
We still have two or three thousand dollar shares in one of our money-making British Columbia propositions. 

See or write Mr. Theodore M. Knappen, temporary Minneapolis address, 210 Security Bank Building.

HANSEL, LANGAN, KNAPPEN COMPANY
CHICAGO WINNIPEG NELSON, B. C.

T h e W a l l a c e  H. H o p k in s  Co.  
B R O K E R S

Specialists in the better class of Mining Securities
ORDERS executed on all Exchanges and Curb Markets 

704 to 708 Borland Building

181 L A  S A L L E  STR EET

Milwaukee, Wis. Sheboygan, Wis. Green Bay, Wis. 
Escanaba, Mich. Ishpeming, Mich.

P R IV A T E  W IRES. Daily and Weekly Letters mailed up­
on application. Correspondence solicited.

Steele Bros. Investments, Ltd.
WINNIPEG, MAN., Steele Block,
362 Portage Ave. 905 Main St.

Agencies in Western Canada and British Columbia.
Send for list of City Properties, Farms and Fruit Lands.

Minneapolis Real Estate Directory.
The following are well established firms in MINNEAPOLIS 

R EA L ESTATE and LOANS and are active members of the 
MINNEAPOLIS R EA L ESTATE BOARD.

W A L T E R  L. BADGER. City Property, Loans & Rentals. 
BARNES BROTHERS, City Property & Farm  Loans.
D. C. BELL INV. CO., City Property Loans & Rentals. 
CHUTE R E A L T Y  COMPANY, East Side Property.
J. F. CONKLIN & ZONNE CO., City Property Loans & Rentals. 
CORSER INVESTM ENT COMPANY City Property & Loans. 
D. P. JONES & COMPANY, City Property Loans & Rentals 
MINNEAPOLIS T R U ST CO., City Property & Loans.
MOORE BROS., BRACE & CO., City P roperty Loans & Rentals 
NICKELS & SMITH, City Property Loans & Rentals. 
JULIUS SCHUTT & SON, City P roperty Loans & Rentals. 

THORPE BROS., City Property Loans & Rentals.
Y A L E  R E A L T Y  COMPANY. Citv Prcnertv Loans A  Rental»

WESTERN
CANADA

a t  present a fford s unlim ited  opportuni­
ties  fo r  in vestm en t and hom e-m aking.

Get in on the 
Ground Floor

M IL L IO N S  O F  A C R E S  o f fe r t ile  land 
are  an n u ally  conquered b y  the plow .

Western Canada is the g re a te s t  
w h eat g ro w in g  cou n try  in 

the w orld .
Send 25 cents to-day for six months subscription to 

“ The Canada West” , an illustrated magazine of absorb­
ing interest, teeming with thrilling stories by well-known 
writers about this vast new money-making country. Ad­
dress W. E. Gunn & Co., Winnipeg, Manitoba, Canada.

Or address for free booklet, atlas, maps, and interesting 
information on WESTERN CANADA, any of the following:

Minister Agriculture, 
Regina, Sask. 

Minister Agriculture, 
Edmonton, Alta. 

Minister Agriculture, 
Winnipeg, Man. 

Passenger Traffic Dept. 
Alberta Railway & Irri­
gation Co.,

Lethbridge, Alberta.

Supt. Immigration,
Ottawa, Canada. 

Land Dept. C. P. Ry
Winnipeg, Man. 

Pass. Traffic Dept. C. N. Ry 
Winnipeg, Man. 

Passenger Traffic Dept. 
Grand Trunk Ry Co.,

Montreal, Quebec.

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

ST. PAU L, MINN.
Offers

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

President. Vice-President.
W. T. SXJCKOW, Sec. and Treas.

W E L L S  &. DICKEY COMPANY, Farm Lands & Loans.
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The Farm Land Movement.
The following are late farm land transfers as taken 

from official county records. They indicate the value of 
farm land in the respective counties.

M IN N E S O T A .
Lyon County.—D. D. Forbes to Anderson, nw, n sw 

31-JII-42, e ne, se se 36-111-43, $2,220.
Dodge County.—Mary E. Gates to Andrist, w sw, s 5a 

w nw S, Mantorville, $3,100; E. L. Sanford to Potter, s nw, 
ne nw 25, Wasioja, $5,407.
to8-35, $8,900; Winona & St. Peter Land Co. to Bielen, 
160a 17-108-35, $2,400; Carl Kettner to Kettner, 160a 35- 
1 10-35, 80a 2-109-35, $5,°oo.

Wilkin County.—A. B. Mathews to Ljungren, ne 34- 
136-48, $2,160; Christian Hanson to Larson, se se 2-134-45, 
$1,600; Louis F. Lohmann to Burrows, se 26-134-47, $5,000.

Wright County.—Auldan Erickson to Johnson, 80a 2, 
Silver Creek, $2,300; Chauncey Colerman to Joseph, 3a 16, 
Buffalo, $1,000; Paul Molzahn to Woyke, 71.3a 17, Albion, 
$3,000.

Stearns County.—Nicholas Heinen to Keinen, s se et 
al. 22-124-32, $6,000; Peter Lutgen to Lutgen, se se et al. 
1-122-30, $2,500; A. Canfield to Kelsey, s ne, lots 2, 3 13- 
126-34, $3,225.

Polk County.—D. A. Beamer to Wallace, w, w se 17- 
154-48, $14,000; Hans Martinson to Severson, ne, sw 9- 
149-46, $15,000; Lena O. Dahl to Kamrud, sw sw and lot 
5-149-40, $1,200.

Fillmore County.—Guilder E. Wraa to Koperud, se sw 
12, Norway, $3,200; Nellie Fitzpatrick to Fitting, n sw 22, 
Jordan, $3,525,; Bernt O. Games to Stensland, ne nw 34, 
Newburg, $2,600.

Freeborn County.—J. S. Struble to Barber, s se ne, pt 
ne se 34, Geneva, $1,123; J- S. Struble to Barber, sw nw 
32, Geneva, $1,200; J. H. J. Siedorf to Johnson, ne se 3, 
Mansfield, $2,000.

Pipestone County.—Aaron J. and Edith Gerling to 
Gerling, sw 34-108-45, $3,200; Ferdinand Stoltenburg to 
Paulsen, se 11-105-45, $6,720; Dirk Zwagerman to Gerling, 
sw 34-108-45, $3,200.

Rock County.—Geo. and Wm. Innis to Thom, outlot 
B, Magnolia, $3,000; Geo. W. Ganfield to Shurr, se 18- 
104-44, Battle Plain, $8,000; Geo. Arnett to Row, s 28-102- 
45, Luverne, $19,200.

Martin County.—John C. Holden to Kuehl, 2j4a in 5, 
Galena, $1,500; Wilhelmina Geliert to Gieseke, ne ne 4, 
Tenhassen, $2,000; Martin S. Anderson to Anderson, und 
Hi ne 1, Galena, $5,400.

Ottertail County.—Victor Haigh to Long, w ne ne 1- 
132-43, $1,000; Christiana Drechsel to Drechsel, se sw 24, 
e nw, ne sw 25-134-43, $4,500; J. P. Wetzel to Michaels, 
w ne 34-134-37, $3,200.

Rice County.—Albert Flicek to Flicek, s se 9, Erin, 
$1,500; John W. Ryan to Stanton, ne nw 12, Webster, 
$1,800; Margaret E. Ryan to Stanton, und. 2-3 se nw, w 
nw 12, Webster, $4,800.

Ottertail County.—Ellef Knudson to Baardsen, sw 26- 
132-38, except school site, $1,600; Victor Haigh to Long, 
w ne ne 1-132-43, $1,000; Ida Hoefling to Berge, res. prop, 
in nw se 35-133-43, in 2nd ward, $3,000.

Bigstone County.—-Oscar Briggs to Peterson, lot 4, 26, 
lots 2, 3, sw ne 35-122-46, $5,500; Lawrence Berg to Kaer- 
cher, lots 2, 3, 4, e se 27-122-44, $6,000; Richard Smithwick 
to O’Brien Land Co., sw 1-123-48, $1,478.61.

Le Sueur County.—Chas. Richter to Richter, s ne, less 
rt. way C. M. St. P. Ry Co., 17-111-23, $7,500; Henry 
Bauer to Sweeney, w nw 22-112-25. $4,080; Henry Winter- 
felt to Winterfelt, s nw, nw nw, ne sw 3-112-25, $3,000.

Blue Earth County.—Gilbert L. Day to Johnson, lots 6 
and 7, Lamm’s add. to Mankato, $1,500; Lorenz H. Olinger 
to Reinhold, und. J4 s s nw 31, Mankato, $2,106; Jane Wig- 
ley to Jones, w 40a n ne 11, Butternut Valley, $1,000.

St. Louis County.—John A. Miller to Miller, lots 1, 2 
and 3, 12-64-3, ne ne 28-51-16, $1,000; Northern Pacific 
Railway Co. to Robinson, nw ne, n nw7, se 26-65-13, $1,280; 
J. J. Miller to Miller, lots 1, 2 and 3 12-64-3; ue ne 28-52- 
16, $1,000.

Isanti County.—Irving A. Caswell to Cederblad, w nw 
23, n nw, sw nw, 11 sw, sw sw, nw ne 13, Stanford, $1,320; 
Andrew L. Wilson to Gemmel, e se 27, pt se 22, Stanch- 
field, $2,180; Erick D. Findell to Findell, w' se 7, Spring 
Vale, 1,500.

Kandiyohi County.—Charles A. Shields to Winkle, se 
nw, 2 rds w ne nw 8; e ne 7, 161a, Gennessee. $6,400; An­
derson Land Co. to Carlson, ne n R. R., 11, 54a, Kandi­
yohi, $1,800; Gustaf A. Erickson to Harrington, s se 7, n 
ne 18, 160a, Willmar, $9,600.

Meeker County.—Jas. O’ Fallon to O’Fallon, s nw 36, 
80a, Ellsworth, $2,020; Kittie A. and S. F. Laird to 
Dougherty, nw sw, ne nw 29, e se 30, Foresr Pairie, 160a,

55
$7,000; Henry Christenson to Nelson, lots 11, 12, 13, 14 
in 18, 160a, Harvey, $6,400.

Anoka County.—Mae Day to Hall, n, se 32-34-22, 
Linwood, $2,600; Peter W. Jespcrson to Jespcrson, w, nw 
33; se ne, ne se 32; se sw 31, all 33-23, $4.000; John Adland 
to Barber, n sw 25, ne se 26, all 32-25, Ramsey, $2,100.

Brown County.—Lawrence D. Fothergill to Eidam, 20- 
NO RTH  D AKO TA.

Cass County.—A. C. Gilbertson to Brush, sw 20 and nw 
29~J37-55, $11,200; Ed S. Stovern to Lindenmann, e of 29- 
L37-55, $6,550.

Cass County.—T. Twichell to Twichell, lot 4 of nw 6- 
L39-4S, $1,000; James A. Ustad to Danskin, nw 8-143-55, 
$1,448.48; Duncan McKenzie to Carlock, se of 4-139-53, 
$6,400.

Emmons County.—E. A. Crain to Naasz, s of ne and e 
of se of 4-131-77, $2,080; E. A. Crain to Husselstein, sw of 
i i “i 33-78, $2,250; C. A. Patterson to Buizer, all of 1-120-76, 
$7,317-

Walsh County.—Thomas Wadge to Waugh, w se and 
s sw 18 and nw 19-157-57, $14.000; Lucy B. Haworth to 
Avery, se 28-158-51, $4,800; M. Jennie Aylesworth to 
Goodsill, nw 17-156-55, $5,600.

Barnes County.—C. N. Northrup to Brown-Danskin & 
Co., e sw ne se nw ne sw e nw se 12-142-56, $8,600; M. H. 
Wilberg to Johnson, sw 11-137, $4,840; W. N. Campbell 
to Kielland, n 24-139-59, $9,600.

Ward County.—Empire Real Estate & Mortgage Co. 
to Johnson, 11 31-141-62, $3,250; David Voth to Peterson, 
nw of 12-144-69, $2,000; The Edinburgh American Land 
Mortgage Co. to Thompson, ne 9-141-64, $1,100.

SOUTH DAKO TA.
Brookings County.— Clyde Wilcox to Gust, se of 12- 

110-48, $6,400; Ole J. Rogpess to Fricke, e of sw and e 
of nw 13-112-48, $5,600; Niels Hjortness to Hjortness, ne 
of 24-111-48, $2,400.

Douglas County.—Henry Nieland to Nieland, und. 
of w 25-100-66, $5,280; Harm Lefers to Noteboom, e 23- 
100-65, $ I3,°°o; E. B. Doolittle to Misterek, s of ne and 
n of se 1-99-62, $6,560.

Robert County.—Mary Lavachek to Morris, w nw 23 
127-5i, $2,750; Estella M. Hills to Deuel, lots 3 and 4, sw 
se 15-122-49, $2,000; Frank Wencel to First National Bank 
of Browns Valley, se of sw lots 1, 2, 7 and 8, 12-124-50 
$4,000.

W ISCO N SIN .
Douglas County.—John P. Scott to Getchell, an und. 

J4 each of w ne 27-48-15, and nw ne sw of 27-48-15, $1,350.
Polk County.—Samuel Kuske to Tewksbury, nw nw 

10-32-19, $1,000; William J. Starr to Smith, nw ne 1-36-17, 
$745; Clarence E. Tewksbury to Kuske, se se 4-32-19, 
$1,040.

Barron County.—Anton Anderson to Nelson, ne nw 
and nw ne 14-35-12, $3,200; C. P. Starkey to Starkey, nw 
se 2-33-13, $1,000; H. J. Ranowsky to Starkey, nw se 2- 
33-13, $1,000.

Trempealeau County.—W. G. Hyslop to Roou, part s 
sw 31-23-8, $2,600; Peter I. Omdahl to Pederson, s sw, 
part ne sw 28-21-9, $L5oo; Marcus Fugina to Kamla, part 
nw se 32-21-9, $1,950.

Bayfield County.—M. B. Thornton to Krengel, w 19- 
49-5, and e of e 24-49-6, $6,200; Love Land Co. to Brig­
ham & Son, w se 19-50-4, $1,200; Carl W. Grotli to Col- 
man, ne 2-45-9, $3,100.

Iowa County.—Richard Knight to Knight, ne of nw 36, 
and se of nw and e of sw 26, Arena, $3,500; H. W. Batt;y 
to Knight, w of nw of 26, and n 11a  of se of nw 26, 
Arena, $1,000; Mary C. Vock to Vock, an und. *4 interest 
in se 32, and s of sw 33, Arena, $3,500.

IOW A.
Blackhawk County.—Laura Becker to Becker, pt 3-90- 

14, $1,400.
Crawford County.—A. N. Drake and R. B. Ballard to 

Hathaway, 320a 3-93-42, $26,000; Wm. B. Hutson to 
Way, 72a 18-92-39, $8,280.

Hardin County.—Granville C. Perkins to Jones, w frl 
nw 31-88-19, ne 36-88-20, $22,750; Gus Diittschwager to 
Bullis, pt sw 33-89-21, $1,356.

Calhoun County.—W. W. Ehler to Parker, pt sw 32- 
88-32, $2,500; W_. E. Comstock to Kessler, w s se 6-86-34, 
$2,200; S. P. Elliott to Sandy, s ne 20-86-33, $4,200.

I  A j ^ l  H  EXAM INED and 
L / 1 IH IJ J5  A P P R A I S E D
Large Experience-Best of References-Charges Moderate

R . H . A B R A H A M
841 Lumber Exchange Bldg., Minneapolis, Minn.
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Business "  r '
A  medium for the sale o f  Stocks and Bonds, 

R eal E sta te, Farm  Land, Stocks o f  M ercha n­
dise; for the man w ho wants a Bank Position, 
or a Location for a Bank, Investm ent or other 
Business.

Rates for advertisements n this department 
are one cent per word each ins ?rtion, Words dis­
played in capitals, two cents >er word. Initials 
and abbreviations count as on 3 word each. No 
advertisements inserted for less than 25 cents. 
Cash or two-cent stamps must accompany all 
orders. All answers to advertisements under key 
numbers must be accompanied by two-cent stamp. 
Address Co m m e r c ia l  W e s t  Co., Minneapolis, 
Minn.______________________________ _ _______

BUSIN ESS CHANCES.

Bankers who desire to sell their banks, 
or bank stock, correspond with us. W e 
have several investors w ho are looking 
for  som ething. All correspondence strict­
ly confidential.

M ortgage L oan and Investm ent Co.,
S. H. Drew, Sec.,

206 N. Y. L ife  Bldg., M inneapolis, Minn.

W ATCH TA C O M A  GROW
Population: 1900, 37,714. 1907,100,000 

Send stamps, ten cents, for descriptive literature to 
Secretary Chamber of Commerce and Board of Trade,

T A C O M A .  W A S H I N G T O N .
iJNCOKJt'OKATE TOUR B U til lN J iit iS —  

Nearly eighteen hundred charters p ro ­
cured for our clients. Charters procured 
under South D akota laws at a very  rea­
sonable rate for m ining, m illing m anu­
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 m aking out 
papers. N o delay in securing charter. 
No extras. W rite for  corporation laws, 
blanks, by-law s and form s, free, to 
P H IL L IP  L A W R E N C E , form er A ssist­
ant Secretary o f State, Huron, South 
Dakota. M ention this paper when w rit­
ing.________________________________________ ( t f )

W H O L E SA L E  LIQUOR B U SIN ESS— 
Established trade; located in one of the 
best sections in the c ity ; large stock of 
liquors; four of the finest horses and 
wagons in the c ity ; will sell building and 
business or business separate; anyone 
w ishing to engage in the wholesale liquor 
business this is the chance o f a lifetim e, 
ow ner w ishing to retire. For further in ­
form ation inquire at 2700 Penn ave., 
P ittsburg, Pa.________________________________

For Sale—A  $6;000 clothing stock  in a 
good  South D akota tow n; only clothing 
store in county. W rite C. A., Care Com -
m ercial W est,____________________________ (5)
FOR SA LE —M OVING PICTU RE T H E A ­
T E R —P aying  over $500 profit per m onth; 
must be sold at once; will show good 
reason for  selling when you investigate. 
The first one to com e and look it over will 
buy; be quick if you w ant a m oney 
maker. R. A. W illiam s, P ittsburg, Kan. 
____________________________________________ (3)

T o E xchange—W holesale hardware 
store in N orthern M ichigan, invoicing 
$40,000, for  farm s or good incom e prop­
erty free and clear in Grand Rapids or 
D etroit, M ich. Address M ichigan Store 
& Office F ixture Co., 519 No. O ttawa St., 
Grand Rapids, M i c h . _________________ CD

W estern P ost Cards.— 50,000 new  post 
cards, including scenes o f the Scotty 
Phillip buffalo herd, Indians in camp, 
round-up broncho riding, horses, cattle, 
hom esteading and m any others typical 
o f this country.

Send 25c in stam ps or silver and we will 
mail you a set o f one dozen o f these 
cards, all different. Address, Guy L. 
H art & C o .,'F o r t  Pierre, S. D., Dept. C. 
____________________________________________(4)

FOR SA LE —H O R TIC U LTU R A L JOU R­
NAL'; established 1883; large territory; 
low price. O. O. Buck, Council Bluffs, 
Iowa. (3)

I H A V E  a ten -year lease at 8% royalty 
on option to purchase for  $500, 40 acres 
of land, on w hich there is a rich ore 
bed of 30 acres; I will g ive a half in ­
terest in same to party that will put up 
$150 to put shaft into paying lead, and 
m oney to be paid back out of sale of ore. 
Fred H oover, L incoln, Mo,______________ (3)

FOR R E N T : Tw o story brick  store
building in live Nebraska town. Central 
location. Address, Union State Bank, 
Harvard, Neb. (4)

BUSINESS CHANCES
FO R  S A L E —H A R N E SS SHOP IN 

FR U IT belt o f M ichigan. Address L ock
B ox 36, Coloma, M i c h . ____________(3)

Business Chance— Strictly new and up- 
to-date  stock  o f m illinery and Queens 
W ear for sale. Invoice $4,300. Rent 
cheap with fixtures,. B ox 318, Detroit,
Minn. _________________________________ (3)

FOR SA LE — Good drug store; doing a
nice business; established forty  years in 
a town o f 2,000; bargain; good cause for 
selling. Apply to J. C. Hutchins, B loom -
field, Mo.__________________________________ (3)

For Sale—A bstract business in lead belt; 
fine opening for real estate in connection. 
T. C. Young, F’arm ington, Mo. (3)

For Sale—The only stock o f general 
m erchandise in a small tow n; rent rea­
sonable; doing a nice business. Good 
reasons for selling. W rite to owner, A. 
Evans. Mapleton, Ohio. (4)

Partner W anted— $300.00. Paint m anu­
facturing. B ig paying business. Call or 
address. W . L. F lat 3, 310 2nd st. No. 
Minneapolis, Minn. (3)

Do you want to locate in the W est— 
get the best location w ith up -to-date 
buildings and good paying business. A p ­
ply Box 50, Granum, Alberta. (12)

FOR SA LE — Drug stock and fixtures; 
will invoice about $3,000.00. W ell establish­
ed business in good tow n; m ust be sold 
at once. Address J. M. Freem an, Olivia, 
Minn. (3)

I H a VE  a custom er who wants stock 
farm  im plem ents in good town in ex ­
change for So. Dak. land. Also another 
party wants good stock  general m erchan­
dise in good town to do business. W ill 
exchange the best farm  in the state. 
Other good deals for  stocks, houses or 
small farm s. F. M. Joslin, Frederick, So.
Dak._______________________________________ (6)

FOR SALE1 New $3,500 stock o f general 
m erchandise; guaranteed best running 
stock to be found Eastern N ebraska; at 
85c on the dollar. Address H. I. Strahn, 
Schaller, la,__________________  (4)

Jewelry and optical business, doing nice 
paying business in a town with the larg­
est farm er trade in Iowa. No com peti­
tion. Stock and fixtures invoice $1,000; can 
reduce. W ill give good part of it on time. 
j and say, Anthon, la. (3)

N ew  Duplepc houses, incom e $480 and 
$600; equity $3,500; exchange for lands 
or m erchandise; 480 acres cropped past 
season, Dakota, and cash for m erchan­
dise in good location ; good farm  near 
B ism arck and cash for M inneapolis prop- 
erty. T. B. Davis, M inneapolis._____  (3)

FO R  SALE'— A good clean stock o f hard­
ware and brick Duilding 25x60. A  good 
chance for a young man. Selling on a c ­
count of health. Address B ox 68 M on­
tour, Iowa. (6)

FOR Sa d E — CO M PLE TE  iviACJtiliN E 
shop and foundry equipm ent w ith , very 
large line of patterns; w orth $42,000; will 
sell for  $8,500 at once. Strathm an Iron 
Co., Superior, W is, (4)

1,200 shares in Mill Creek lead mines 
for sale or exchange for a good farm  in 
Northern M issouri or Illinois; it has $10 
gold per ton; in three miles o f railroad; 
price $10,000. Address H. C. Howell, 
Oakside, M o. (g)

FOR T R A D E —I have for  trade one 
160 acre farm  within 10 m iles o f Buffalo, 
Mo., the county seat of Dallas Co.; 100 
acres in cultivation, 14 acres o f orchard, 
large red barn, 6-room  house, 60 acres in 
tim othy, and clover; cellar under house; 
on mail line, 2 m iles to town. I want 
a stock  o f goods or general m erchandise 
to the am ount of $5,000. This is m y farm,
no agent. J. H. Silvey, Atlanta, K an- 
sa s .________________________________________ ( 3)

For Sale—U. S. and Canadian Patent 
right for sale cheap, issued recently. W . 
C. Vernon, Patentee. 30 S. Eureka Ave., 
Columbus, O. (4)

A  half interest in u p -to -d ate  job  prin t­
ing office in best town o f 100,000 in N orth ­
w est doing splendid business; for sale to 
com petent, thorough practical printer. 
R eferences; $1,850; tim e on part if d e­
sired. “ G”  Com m ercial W est. (3)

BUSINESS CHANCE— Stocks and bonds 
bought and sold. W e will give you quick 
and satisfactory  action on any bid or o f ­
fering you m ay wish to m ake on stock 
and bonds o f enterprises located an y­
where. Meritorious, industrial enterprises 
prom oted, and financed. O. E. Chaney & 
Co., 414 M etropolitan bldg., M inneapolis, 
Minn. T ri-S tate Tel. 2907. (3)

STOCKS BOUGHT AND SOLD.
I want Tw in City Bank Stocks. W ill 

also consider high grade industrial and 
country bank stocks. R. M. Thom pson, 
544 Security Bank Building, Minneapolis. 
M in n .___________ '_________________________(tf)

M ILLS AN D  EL EV AT O R S

For Sale Cheap—Four 54 in. Allis U niver­
sal Bolters. Makes a complete bolting 
system  for 200-barrel mill. David Stott, 
Detroit, Mich. (tf)

E levators for sale in Iowa, M innesota, 
North and South Dakota. Send for  de­
scription. • E levators wanted. I can sell 
your elevator. Send in your description 
and I ’ ll do the rest. O. M. M yers, 210 
Flour Exchange. M inneapolis. (6)

SECOND -H AN D -1 0 h. p. steam
engine and boiler, A - l condition, for  sale;
good as new ; bargain. Shadegg■ Engine
Company, 317 S. 3rd St.. M inneapolis.
Minn. (3)

B AN KS W A N T E D .

CHAS. E. W A LT E R S,
Council Bluffs, Iowa,

S E L L S  B A N K S
All negotiations confidental. Quick and satis­

factory results guaranteed. Ask for a copy of 
the CON FID EN TAL B AN KER, or ‘Live Wire,” 
if you haven’t seen it.

R EAL E S T A T E -F O R  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)

HELP W A N T E D

W A N T E D  im m ediately, office man, also 
superintendent for  shinglemill, head lum ­
ber shipper, and planing mill forem an, in 
each case in position to invest four to six 
thousand: dollars in business. For full 
particulars, address, “ Lum berm an,”  124 
Eleventh Ave. E., Mt. Pleasant, V an ­
couver, B. C. (3)

H E L P  W A N T E D — M A LE .— Our secre­
tary is com pelled to resign on account of 
ill health. W e w ant a first-class man, 
and prefer one who has had extensive ex ­
perience in a country bank and who is 
prepared to invest at least $15,000 in the 
business. M ust furnish best o f refer­
ences. The position is perm anent and 
will pay good salary to the right party. 
The O. W . K err Company, Cor. Third and 
Nicollet, M inneapolis, Minn. (3)

Bookkeeper. Bright young man with 
thorough experience. Salary $1,200. 
Stenographer, one year’ s experience, $900. 
W rite today. H APGOODS, 26 L. T. Co., 
Bldg., Minneapolis.

HELP FU R N ISH E D .

DO YO U  NEED HELP?
We are in a position to assist you 

when in need of a thoroughly reliable 
bank cashier, bookkeeper, stenographer 
or clerk. Send for our latest list of 
available applicants. R e m e m b e r — no 
charge to the employer and all transac­
tions confidential.

S. A. MORAWETZ & CO.
910  Security Bank Bldg. - - MINNEAPOLIS

TIM B E R  AN D  M IN E R A L LAN D S.

I H A V E  several thousand acres o f tim ­
ber lands for sale, both hardwood and 
p ine; also several nice farm s. W . T. 
P ickett. Fordyce. Ark. (4)

F or Sale— T ract o f 284,000 acres heavy 
tim ber land near east coast o f Old Mexi­
co. F or particulars address Thom as Dil- 
ler, Bartlesville, Oklahoma. (5)

We handle timber limits from 640 to 
50 thousand acres. Correspondence so­
licited. Y ork  & Mitchell, Vancouver, B. 
C. . (420008)

H A V E  Y O U  A D O L L A R ?  I N V E S T
W A N T  A H O M E ?  B UY O N E  IN

T  S A F E L Y

T  E A  S
IN  T H E  G U L F  C O A S T  C O U N T R Y

The W orld ’s Garden Spot, through our Texas Manager, 15 years a resident, we now control and offer selected lands at 
from $8 per acre up, on easy terms, any size farm or tract. Our $500,000 capital is your guaranty. Low Excursion rates 
1st and 3rd Tuesday each month, write for particulars to

NORTHERN BLUE GRASS LAND CO., Dept. 2 2 , 4th &  Jackson Sts., ST . PA U L, M INN. 
Room, 22 , 9 1 6  Texas A v e ., H O U ST O N , T E X A S .
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TIMBER AND MINERAL LANDS

For Sale—A 5 -foo t  vein coal m ine at a 
depth o f 500 feet. N o better coal. Op­
erated for  tw o years. Good steel tipple, 
new. On main line of W abasha R. R. b e ­
tween Chicago and St. Louis. P rice only 
$85,000. W rite me for  particulars. 
Thom as J. Bilyeu, Blue Mound, Illinois. 
M acon Co.,    (3)

T I M B E R  L A N D S
We are exclusive dealers in British 
Columbia Timber Lands. Large or 
small tracts. Send for list.

EUGENE R. CHANDLER,
407 Hastings St., Vancouver, B. C.

Oregon Timber Lands
Large and Small Tracts, Splendid propositions for 

Eastern buyers. References Exchanged.
THOS. P. THORNTON,

319 Chamber of Commerce, Portland, Oregon.

A  CLAM DEPOSIT 
1 that is a 
M ONEY M A K E R.

W e control 160 acres having a deposit of * 
finest clav  show ing by analysis 66 percent 
silicia and 20 percent alumina. This de­
posit, valuable for m any purposes, lies on 
a river affording pow er and not far from  
one railroad w ith another building nearby. 
Several m illion feet o f valuable tim ber on 
this tract can be logged into the river. If 
interested w rite us for  com plete descrip ­
tion and price for  this chance will not 
last long. It is w orth m any tim es the 
price asked.

C H A R L E S E. CU TTER,
510 Chamber of Com m erce Bldg..

TACOM A. W ASH IN G TO N . ftfl

Mining Stocks Bought and Sold 

R . B . H I G B E E508-511 Germania Life Building, ST. PAUL, MINN.
TIMBER LANDS 

IN OREGON AND WASHINGTON. 
BRITISH COLUMBIA TIMBER 

A SPECIALTY.
No speculation; timber already cruised. Do 

you wish to locate or buy a claim in B. C. ? Our 
cruiser will take you to the spot. L. W. Center 
& Co., 428 California Building, Tacoma, Wash.

FARMS AND FARM LANDS

A R K A N SA S.
B ig bargains in Tim ber, farm s and 

ranches. Large and sm all tracts o f pine 
and hardwood tim ber w ith or w ithout 
saw -m ill, from  5 m illion to 100 million. 
All kinds of im proved farm s from  40 acres 
to 2,000 on easy terms. M. B. Arm strong, 
B ox 213, Texarkana, Ark. (4)

B R IT IS H  CO LU M BIA.
CLANTON. B R ITISH  COLUM BIA, 

N E W  TO W N  ON SK E E N A  R IV E R , w ith , 
its deep harbor, will be m ain transfer i 
point for  all Skeena river freight and j 
passenger business. L ots now selling at j 
$100 to $200, easy terms. A ct quickly. 
Particulars from  K ent Realty, Grand 
Forks, N. D. (3)

C A L IFO R N IA .
Your m oney is safe if you buy a home 

in Tulare county, California. Tulare 
county is in the heart o f the great San 
Jouquin Valley. The natural hom e of 
the orange, lemon, lime, and grape, 
w hich have a w orld ’s w ide reputation. 
Here you can harvest four or five crops 
o f alfalfa  a year. D airying is a  com plete 
success, stock  and grain raising is profit­
able. I have some choice bargains just 
now  in alfalfa, fruit, stock, and grain 
ranches. H ere are a few  sam ples: 160
acres fenced, $2,000; 1,040 acres im proved 
stock ranches, $10,000; 640 acres, suitable 
for dairying, all fenced, windm ill and 
tank, five miles from  railroad, $15 per 
acre; 153 acres, five m iles from  a thriv­
ing little tow n o f graded schools and 
churches, all fenced, house and other 
buildings, $2,000; 160 acres in the fam ous 
Ishom  Valley, 40 head o f cattle, some 
hogs, price com plete, $3,500. Begin the 
N ew Y ear right, get a Tulare county 
home. W rite  for  descriptive literature 
and don ’t fail to get one o f m y large 
special bargain lists. All letters prom ptly 
answered. Geo. W . Biswell, Orosi, T u ­
lare Co., Calif. (3) 1

FARMS AND FARM LANDS

CANADA.
Im proved w heat farm  to rent or for  sale 

on cash paym ents. N ear elevators. A. 1. 
Farnam , Davidson, Sask., Canada. (5) 

FOR SA LE — 226 acres of good land, 
near Ponoka, Canada, suitable for  fa rm ­
ing and dairying. Address Alex. K en ­
nedy, 522 A lexander St., Vancouver, B.
C.__________________________________________ (6)

FOR SA LE —One full section in the 
fam ous M ilestone D istrict in Saskatche­
wan, Canada, -where crops never fail. 
Deep, rich, black soil and every foot o f it 
tillable. W ithin one mile o f school house. 
Address, James Wr. Martin, owner, Joliet,
111.__________________________________________(5)

COLORADO.
For Sale— Fine Ranch. $3,000.—168 

acres, surrounded by cultivated farm s 
grow ing corn, wheat, rye, etc., and w ith ­
in half a m ile o f good school; 8 miles 
north of W atkins, Colo., on B ox  Elder, 
w ith six shares ditch stock ; only $3,000 
if applied for  at once. R ent on shares.— 
J. Cook, Jr., R oom  20, 931 16th St., Den-
ver, Colo.____________________________________

FOR SA LE  OR TRADE-—40-acre, 80- 
acre, 120-acre and 160-acre tracts o f the 
finest lands in the R ocky  Ford irrigated 
district. This land is all closed to beet 
dumps and cantaloupe depots; is m ostly 
in alfalfa, w ith first class w ater rights. 
Our prices and term s are so reasonable 
that you cannot help m a k in g . m oney in 
the advance that is sure to com e to these 
lands during 1908. If you have anything 
to trade for lands, call and talk to us 
or write.

G AVIN & H AN G ER, 1247 Evans Ave.,
Pueblo, Colo.__________________ ____________(4)

COLORADO AN D  T E X A S  LAN D S— 
6,000 acres fine farm  land in scattered 
quarters and plenty o f open range in 
W ashington and Yum a counties, Colo­
rado, at $6.50 per acre if taken all to ­
gether, or $7.50 per acre net if sold in 
small tracts. One-half cash and balance 
in one year at 6%. 5,000 acres in Gulf
Coast country, Texas, for rice and gen­
eral farm ing, $13 per acre, net. 640 acres 
near Dalhart, Texas, at $17.50 per acre 
net, F. C Lougee, Council Bluffs, Iowa.
__________ _________________________________ (7)

COLORADO L A N D — 25,000 acres rich, 
level land $7.00 to $8.00 per acre. Stop 
paying high rent. Come and see. Your 
own judgm ent will decide for you. T. 
F. H ARRIN GTON , SIOUX CITY, IOW A.

(5)
IN D IA N A .

FO R  Sale or Trade—L ot and Cottage at 
Cripple Gates H eights on Tippecanoe 
Lake, Ind. Good 5-room  cottage and flow ­
ing w ell; best location in Park; will take 
part dry goods or groceries. Address V. 
D. M ock, B ox 291, North W ebster, Ind. 
______________________  (4)

K A N SA S.
A L F A L F A  LAN D.

No investm ent will com pare w ith al­
fa lfa  land for  safety and b ig  returns. 
W rite for  land list. C. M. N iquette & 
Son, Garden City, Kansas. (3)

TH E  B E ST  B A N K  is 160 acres in the 
Ford county, Kansas, wheat belt; no 
closing doors, where you invest in Ford 
county real estate, where lands are 
cheap and prices advancing, w hich pay 
a big revenue if well farm ed; 40 to 50 
bushels corn per acre; 20 to 30 bushels 
wheat per acre; good clim ate, soil and 
w ater; good location ; prices ranging from  
$10 to $20 per acre. If we do not show 
you w hat we represent we will refuftd 
you your fare. B uy your ticket for  
Dodge City and come direct to us re ­
gardless of com petitors. W e have the 
propositions and are prepared to m eet all 
com petition. G. L. Painter & Co., 
Dodge City, Kansas. (4)

M A IN E.
FOR SA LE —A  farm  of 250 acres, 100 

a<?res of w ood timber, fine orchard, cuts 
50 tons hay, 1% story  house w ith 8 
room s. A ll in good repair. W ell lo ­
cated near N orway. This property will 
be sold at a bargain. Also 300 other fine 
Oxford County Farm s and som e valuable 
pine tim ber lots. Come and see. H az- 
ens’ Farm  and Real E state A gency, O x­
ford, Maine. (6)

M ICH IGAN .
For Sale— Good Farm  Land in Otsego 

and Clare Co., cheap if taken soon. J. 
Hanselm an, M anistee, Mich. (3)

FARMS AND FARM LANDS.

M IN N ESO TA .
FOR SA LE  OR E X C H A N G E — 880 acres 
of good land in Mille L acs county, M in­
nesota, well im proved, for  m erchandise, 
hardware, incom e or small farm  in south­
ern M innesota up to $16,000 or $17,000. 
J. M cDonald, Sleepy Eye, Minn.

W e have a tract of 15,000 acres o f the 
choicest kind of tim ber farm  lands in 
A itkin County, only two hours ride from  
Duluth, w ith valuable timber, excellent 
soil, good location. W ill sell from  40 
acres to the whole tract. Look this up. 
E. H'. H obe Land & Lbr. Co., 307 & 308 
N ew  Y ork L ife bldg., St. Paul, Minn. (4)

IM PR O V E D  F A R M  S— 320-acre im ­
proved farm  with fine grove, 1% mile 
from  town, in C ottonw ood County, M in­
nesota, for  sale cheap. Also 80 acres 
im proved w ith nice grove, on beautiful 
lake; school house on the land; 6 miles 
from  W indom , Cottonw ood County, 
Minn. E. H. H obe Land & Lum ber Co., 
307 N. Y. L ife  bldg., St. Paul, Minn. (4)

120 acres, 15 miles from  St. Paul, 1% 
mile from  station, on a beautiful lake, 
for sale. E. H. H obe Land & Lum ber 
Co., 307 N. Y. L ife bldg., St. Paul, Minn. 
____________________________________________ (4)

Farm  for R ent— 40 acres rich black soil 
3 m iles south of M ontrose, Minn. In ­
quire of A. Froelich, 247 W estern Ave. 
No., St. Paul. Minn. C31

A  G R E A T SNAP'—In a splendid, good 
400 acre farm  in Swift Co., M inn.; ex ­
cellent buildings, fine ground, 290 under 
cultivation for $30 per acre, only $3,000 
cash. Said farm  is easily worth $45 and 
inside one year $55 per acre. P. Haan, 
Renville. Minn. ( 3 )

FOR quick sale we offer Sw(4 34-104-32 
and W .y2 3-103-32, M artin Co., Minn. 
Both nicely im proved farm s. Three miles 
east o f Triumph. Price $50 per acre net. 
Term s, 1-3 cash, balance five vears, 6%. 
George M. Form an & Co., Chamber of 
Comm erce. Chicago, 111. (6)

W e own and offer for sale 4,000 acres 
in eastern Polk county, Minn., near Foss- 
ton. Im proved farms. Lands have been 
seeded down to tim othy and clover. Great 
dairy _ country. Prices and maps on ap ­
plication. Great opportunity for coloniza­
tion agents,. George M. Form an & Co., 
Chicago, 111. (6)

M ISSO U RI.
For Sale—A  bargain if sold in the next 

sixty days; fine vailey farm  o f 100 acres; 
$50 per acre. F. F. Austin, owner, Steel- 
ville, Mo. * (6)

M ONTANA.
M A K E  M ONEY IN M O N TAN A LANDS.

The greatest opportunity fo r  m aking 
m oney today is to be found in eastern 
M ontana lands. Few people realize what 
a wonderful agricultural country this is. 
L et us tell you all about the fertile va l­
leys where our lands are located. A s an 
investm ent they are richer than gold 
mines, and safer than stocks and bonds. 
W e sell in wholesale tracts only. You 
m ake the profit in retailing. M aps and 
full inform ation cordially furnished upon 
application to Felthous’ Land & Invest­
m ent Co., 312 and 314 E ndicott bldg., St. 
Paul-____  ____________  __ (tf)

N E B R A SK A .
BARGAIN S IN N E B R A SK A  R AN CH ES 

— Come out and see w hat I have. I am 
sure you can find som ething that will 
suit you. This is a fine stock  and dairy 
country, rich, black, sandy, loam  soil, in 
the valleys. I can locate you on 640 acres 
hom estead. M y charges reasonable. If 
you are renting w hy not build up a  home 
o f your own. W rite for full inform ation. 
— J. C. B E R ZIN A , W hitm an, Neb. (3)

T W O  H U N D R E D  A C RES level land, 
im proved, one m ile from  Jackson; four 
thousand dollars below  value. Kearney, 
Jackson, Neb. (5 )

320 acres 11 m iles from  M ason, Neb. 
Im proved, $7,600. 320 acres 5 miles, im ­
proved, $25 per acre; and other ba r­
gains. L evi King, R. F. D. No. 1, M ason 
City, Neb. (3)

NO RTH  D AKO TA.
O. Hanshn, President, Em il Scow, S ec­

retary and A ttorney B owm an Land, Loan 
& Collection A gency, the H om eseeker’s 
friend. W e have for  sale on easy term s 
100,000 acres of land in Bow m an and 
Billings counties. W e buy and sell re ­
linquishments, N egotiate Farm  L oans; 
W rite  Fire, Tornado and H a il' Insurance 
in Old Reliable Companies. If you wish 
to place your m oney on good real estate 
security, write us. Bowm an, N. D. (12)

Farm  for  Sale—265 acre farm , close to 
Grand Forks on river, at $42.00 an acre. 
Good buildings, and 40 acres of good tim ­
ber, $4,000 down, rest paid to suit the 
buyer. Address Mrs. Bertha Tharaldson, 
Grand Forks, N. D. (4)

IN C O R P O R A T E , IN A R IZ O N A
C O STS L E S S  TH A N  E L S E W H E R E . A D V A N T A G E S  A R E  W O RTH  TH O USAND S.

No franchise tax in Arizona. No stock subscriptions required before incorporating. Any kind of 
stock may be issued and paid up in cash, services or property. Transact business anywhere. Stock­
holders exempt from company liability. No public statement required and no books need be kept for 
public inspection anywhere if incorporated in Arizona. President Stoddard was for years officially in 
charge of incorporating business and is resident agent for many thousand companies. All blanks, law, 
by-laws, and particulars free. Companies incorporated on receipt of reasonable deposit on account and 
telegram stating name, capital, shares and authorized debt.

eference:—Any bank in Arizona. Stoddard Incorporating Company, Phoenix, Arizona.
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FARMS AND FARM LANDS

N EW  M EXICO .
For sale, 50,000 acres of the finest fa rm ­

ing lands in the United States, located 
in the fam ous Cherry Valley, near Las 
V ergas, N ew  M exico, where there is 
splendid water, good crops and the finest 
clim ate in the tem perate zone. W ill sell 
all or in tracts o f 5,000 acres. F or fu r ­
ther inform ation w rite or call on W est­
ern Land Co., 516 Nat. Ger. Am. Bank 
Bldg., St. Paul, Minn.____________________(5)

ATTENTION-INVESTORS, I CAN PUT YOU
in right on New Mexico land boom just begin­
ning; large or small tracts, wholesale or retail. 
Hurry. Write for particulars, J. W. Barrett, 
lands and investments, 415 American National 
Bank, St. Paul.

COLONIZATION PROPO SITION— 22,-
000 acres rich, sm ooth agricultural land, 
3 m iles o f railroad and county seat town 
of 2,000 people. A djoin ing land thickly 
settled by hom esteaders. Can be sold in 
small tracts for  ten to tw enty dollars 
per acre. P rice $6.00 per acre. $2.00 
cash, balance terms. W rite quick to S. 
H. W ithers, T exico, N. Mex.___________ (4)

OHIO.
For Sale— 340 acres, 67y2 miles from  

Bucyrus, the county seat o f Crawford Co. 
near electric line; black soil; well un­
derdrained; 6 acres timber, oak, hickory, 
etc. This is the best large farm  for  sale 
in our county; soil very  productive; fine 
corn land Owner lives in Chicago and 
offers, this farm  at $80.00 per acre. One- 
third cash; balance 12 to 15 years at 6% 
interest. Address F. M. Kerr, 228 S. 
Sandusky Ave., Bucyrus, Ohio.________ (3)

O KLAH O M A.
I have good farm s for  sale, m ake farm  

loans and collections, w rite insurance, pay 
taxes, tow nsite agent. I w ant your bu si­
ness in these lines. Correspondence so ­
licited. W . R. Dillon, Dill, Oklahoma, 
W ashita  County. (5)

OREGON.
Astoria, Oregon, w ith its m agnificent 

fresh w ater harbor, situated at the ga te ­
w ay to that w onderfully rich inland em ­
pire, the Colum bia R iver Basin, is soon 
to be the greatest seaport of the N orth­
west. It has the only w ater level rail­
roads from  the grain fields of the interior, 
to the seaboard, on the P acific Coast. 
Im m ense term inals are to be erected at 
once. N ow is the tim e for  safe invest­
m ents here, both in farm  and city  prop ­
erty. F irst-class loans on im proved farm s 
and city  property. B est bargains in real 
estate. Correspondence solicited. A. R. 
Cyrus, Real E state and F inancial Agent, 
424 Com m ercial Street, Astoria, Oregon. 
R efer to A storia  N ational Bank o f A m eri- 
can Surety Co.___________________________GO

SOU TH  D AKO TA .
Choice South D akota farm  land for  ex ­

change for  bank stocks or for  first Farm  
M ortgages. Address L ock  B ox  234, Pierre, 
S. D. (4)

“ D E A L E R S  OR LA N D  SYN D IC A TE S”
-—40 quarter sections in Brown and M c­
Pherson counties, South Dakota, tribu ­
tary to new railroad towns. $3 per acre 
w ill handle ten or m ore quarters. A. W . 
Hunt, Aberdeen, S. D. (4)

LAN DS FOR SALE.. ,
In Spink and adjoin ing counties at from  

$15.00 to $45.00 per acre, according to 
quality, location and im provement. If 
you w ant to sell I will buy. If you want 
to buy I will sell. R iley ’ s Land Agency, 
Poland, S. D. F. J. Riley, M anager. (3)

T E X A S .
174 acres 50 m iles northwest o f H ou s­

ton; extra good hom e farm ; large am ount 
of stock, w agons and im plem ents, all 
first class; $3,000. W rite for  particulars 
D. B. W augh, M ontgom ery, Texas. (4)

T E X A S  F A R M  L A N D S  RAI i sE
From $10 to $40 in 18 months.

W .  R.  S H I R L E Y ,  S I O U X  C I T Y ^ I A .
Do you  w ant to sell your property or do 

you w ant to buy property direct from  the 
ow ner? I bring buyer and seller to ­
gether; they close their own deals at 
ow ners’ price and terms. Come to the 
Panhandle of Texas and buy yourself a 
farm  or ranch. W rite m e for  full par- 
ticulars, S. S. Allen, Channing, Texas. (6)

V IR G IN IA .
V irgin ia farm s. Send for free list. 

Several hundred. Special bargains. P o l­
lard & Bagby, Richm ond, Va. (6)

M A RY LA N D , VIRG IN IA F A RM  B A R - 
GAINS, m oney m aking stock, dairy and 
sheep farm s; mild clim ate; cattle live out 
all w inter; finest m arkets in country; 
best place on earth for  farm ers; cheap­
est land in Am erica. Catalog and de­
scriptive literature free. SOULE, W ash ­
ington, D. G. (3)

FARMS AND FARM LANDS

W ASH IN GTO N .
$1,700—TEN  acres im proved, irrigated 

land, under Sunnyside canal; genuine 
water right; 4 m iles from  Prosser, W ash., 
2 miles from  Grand View , W ash., 5 acres 
in a lfalfa ; will furnish trees for other five 
acres; no rocks; deep soil; only $170 per 
acre; $8.00 down, balance, easy term s; 
land adjoining selling for  two hundred, 
raw. Also 10 acres, 8 acres 2-year-old 
orchard for $2,000.00. One mile from  
Prosser, W ashington. H. O. Clapp, Spo- 
kane, W ash,, R. F. D. 4. (3)

W ISCO N SIN .
L A N D S—Lands— Lands—W e have some 

valuable im proved and unimproved lands 
that m ust be converted into cash. These 
lands were taken to secure indebtness by 
this bank. Call or write Citizens State
Bank. Cadott, W is.___________ ;__________(3)

Otter Island, 660 acres, only a  few  miles 
from  Ashland and Bayfield, in Lake Su­
perior, heavily timbered, excellent soil is 
for sale. This island is the prettiest and 
m ost conveniently located of any islands 
in the Am erican waters. A s a place for 
summ er homes it cannot be duplicated. 
It is the place for a m illionaire who wants 
a kingdom  for him self. B. H. H obe Land 
& Lum ber Co., 307 N. Y. L ife Bldg., St.
Paul. Minn._____________________________ • (4)

Tracts o f 40 and 80 acres, with valuable 
tim ber and good soil, in good settlem ents 
in W isconsin, for sale cheap. E. H. 
H obe Land & Lum ber Co., 307 New York
Life Bldg., St, Paul, Minn.____________ (4)

W anted to Exchange— 120 acre im ­
proved farm ; good buildings for stock of 
groceries or other good stock. B ox 666, 
W hitew ater, W is. (3)

MORTGAGE LOANS

C i T Y M O R ^ A G E S  
6 % an d  7 %

Canada’s W estern Seaport
The most solid and substantial on the Pacific Coast.

No excitement, but a steady growth.
Further particulars, with Banker’s reference.

WILLIAMS & MURDOFF.
508 Hasting Street W., Vancouver, B. C.

WANTED—The Agency of a first-class Loan 
Company. We place money on gilt edge proper­
ties 40 to 50 per cent valuation at 7 per cent. 
Correspondence solicited. Highest Bank refer- 
ences

THE JOHN McLEOD COMPANY,
Box 879, Vancouver, B. C

MUNICIPAL BONDS.
NOTICE OF BOND SALE.

N otice is hereby given that I will re­
ceive sealed bids at m y office in the court 
house in the city  o f M aryville, Missouri, 
up to 9 o ’ clock  a. m. o f February 3, 1908, 
on $35,000.00 of N odaw ay county poor 
house bonds, bearing date o f February 
1, 1908, o f the denom ination of $500.00 
each, each bearing interest at the rate 
of 4%% per annum, payable sem i­
annually at the office of the county 
treasurer o f the county aforesaid; said 
bonds are due and payable 10 years from  
date, with the option to said county to 
pay and redeem  any or all o f said bonds 
on any interest pay day, five years after 
date. The bids will be opened in the 
presence of the county court o f said 
county, and the treasurer, under the 
direction of the court aforesaid, hereby 
reserves the right to re ject any or all 
bids that m ay not be satisfactory to the 
court as to price or otherwise.

E ach bid m ust be accom panied with a 
certified check of 2% of each bid. N. C. 
COVEY, Treasurer of N odaw ay County,
Missouri.___________________________________(5)

FR A N K LIN , N E B R A SK A .
Sealed bids will be received by Jay A. 

D ickey, City Clerk, Franklin, Neb., up to 
and including January 31, 1908, at 12 m., 
for $17,000 5 per cent, water bonds, de­
nom ination of $1,000, due in twenty 
years from  date, optional after five years, 
interest payable sem i-annually. Bids m ay 
be made for  all or any part o f said bonds. 
Certified check for  5 percent o f bid re­
quired. R ight reserved to re ject any or 
all bids. Jay A. D ickey, Franklin, N e­
braska.__________________________ ;__________ (4)

The City of Charles City, Iowa, offers 
for sale $14,000.00 sewer bonds, dated 
January 1, 1908. Due in tw enty years 
from  date, optional after five years, with 
interest a t 5%. Payable sem i-annually. 
Bids will be opened February third, 
nineteen hundred eight (1908) at 7:30 
o ’ clock  P. M.

City reserves right to re ject any or 
all bids.

Address George E. May, City T reas­
u rer____________________ ___________________ (3)

For Sale— Three issues of irrigation 
district bonds, v iz: $330,000 6% bonds,
$44,000 6% bonds, $275,000 5% bonds,
issued under the laws o f Idaho. For the 
$330,000, bids w ill be received February 
1st. Address John A. Modin, Secy., Idaho 
Falls, Idaho, and m arked “ Proposal to 
purchase bonds.”  The other two issues 
are open to private sale. O. E. M c- 
Cutcheon, Idaho Falls, Idaho. (4)

FR EN C H  T H R IF T .
An impressive exhibit of the sav­

ing habits of the French people is af­
forded by a recent report of the 
American consul general in Paris, 
Frank H. Mason. It 'has additional 
value in its bearing on the discussion 
of postal savings banks in the United 
States, presenting those institutions 
in France in the light of nation-wide 
promoters of thrift and safeguards 
of the people’s savings. Mr. Mason 
observes that thrift is a universal 
trait in France. It is not a haphazard 
kind of frugality, but is methodical 
and intelligent, the pride of the family, 
encouraged and safeguarded by the 
government. Two classes of savings 
banks cater to the national character­
istic—postal savings banks under 
control of the national government, 
and municipal and private savings, 
chartered under strict laws and na­
tional supervision. Postal savings 
banks were established in 1881. In 
1907 there were nearly 8,000 in opera­
tion, with over 4,300,000 depositors, 
and deposits of $267,000,000, an in­
crease of $38,000,000 in three years. 
The interest rate is 2 l/2% and 
the maximum deposit is allowed of 
$289. Beyond that the depositor can 
buy government securities which the 
postal savings banks will care for. 
The savings banks of the municipal 
class number 2,011, distributed over 
various provinces. They have 7,422,- 
326 depositors, with aggregate de­
posits of $666,000,000, and pay 2% to 
3%. Here is a total approaching $1,- 
000,000,000, without taking account of 
the government securities owned 
by depositors, and the distribution 
of government securities among the 
people is more general in France than 
in any other country in Europe.

O V E R -SU P P L Y  OF GOLD.
That high prices exist, there is no 

question. All average price levels, 
whether English or American, show in 
eight years more than 50% increase. In 
other words, it requires $1.50 to buy 
what $1 would purchase on the average 
eight years ago. If these are not fam­
ine prices, because during eight years 
the crops have been bountiful, progress 
extremely rapid, and the standard of 
living throughout the world upon the 
increase, then the causes should be 
sought in the depreciation of money. If 
the statistics agree in showing the quan­
tity of gold increasing, the cost of pro­
duction per ton of ore diminished radi­
cally by new inventions, and the world’s 
stock of gold showing a marked and 
sudden increase, little doubt remains. 
The facts are plain. A golden deluge is 
already upon us. In the year 1700 the 
annual production was $7,000,000, in 
1800 $12,000,000, in 1900 $262,000,000, in 
1907 $425,000,000, and the rate of in­
crease is accelerating. When we re­
member that the larger amount of each 
year’s production is added to all that has 
been produced before, unlike all othei 
commodities, that at the present rate 
of acceleration the world’s stock can 
double in less than twelve years, and 
finally, that the causes of the gold flood 
are not sporadic and exceptional, but 
entirely rational, namely, the ingenuity 
of chemists and metallurgists, who have 
succeeded in reducing the profitable 
working cost per ton of ore from $14 
to less than $2 at the present time, by 
new inventions, this question of gold 
depreciation becomes easily the financial 
problem of the age. For the amount of 
cheap gold ore is unlimited in nature. 
Mr. Frederick Upham Adams, in the 
August issue of Success, quotes Mr. 
John D. Rockefeller as saying; “ It 
seems to me that one of the most start­
ling conditions this country must face 
is the overproduction of gold.”—The 
American Review of Reviews.
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A.M. M AGIVNY, Prest.
W  A. McKECHNIE, Sec’y-Treas. 
H. B. CARROLL, Manager.
W . R. INGRAM, Traffic Manager.

R E C E IP T S  IN  1 9 0 6 -
5 8 6 ,6 6 4  Cattle 
8 6 0 ,8 1 0  H ogs  
7 3 2 ,2 5 9  Sheep  

9 ,2 2 9  H orsss

UNION STOCK YARDS
SOUTH ST. PAUL, MINN.

TN  addition to the attraction of the slaughter 
-*• houses, the South St. Paul market affords 
great opportunities for buyers of feeders—cattle 
and sheep—in the receipts from the Northwest.

FOR SE LLE R S F E E D E R S  FOR BUYERS

Live Stock Markets.
(Special Correspondence to the Com m ercial W est.)

Hogs.
South St. Paul, Wednesday, Jan. 15—Receipts of hogs at 

the six important markets the first three days this week 
totaled 236.000 compared with 238,000 the like three days 
last week and, 152,000 the same three days last year. Local 
receipts the same three days this week totaled 21,6c» against 
21,609 the like three days last week and 8,300 the correspond­
ing' three days last year. Combined receipts at the six im­
portant markets last week totaled 701,300 against 474,250 the 
previous week 411,986 the same week last year and 472,800 
the like week two years ago. Local receipts of hogs last 
week were 43,000 against 37,850 the week previous; 34,555 
the like week last month; 25,086 the same week last year 
and 25,900 the corresponding week two years ago.

Marketing has been on a liberal scale in the hog division 
thus far this week but not as heavy as the previous week’s 
average. The quality has not been better than fair and on 
Monday it was exceptionally common. The market opened 
the week with a lower level in force buyers taking off 10 to 
15 cents from Saturday’s closing figures. Tuesday supplies 
at all points were lighter and with a strong demand for hogs 
the market opened a dime J îgher but before the session had 
far advanced buyers had put on from; 15 to 20 cents bring­
ing the market on the average that much above the previous 
day’s close. Today prices were big 10 cents higher with bulk 
selling around $4.35(0:4.40 compared with $4.20 and $4.25 a 
week ago, $6.25 and $6.30 a year ago, $5.15 to $5.25 two years 
ago and $4.25 to $4.35 three years ago today.

C at t le .

'■ Receipts of cattle at the six important markets the first 
three days this week totaled 134,000 compared with 114,000 
the like three days last wreek and 136,000 the same three days 
last year. Local receipts the same three days this week totaled 
3,400 against 2,509 the like three days last week and 3,500 the 
corresponding three days last year. Combined receipts at the 
six important markets last week totaled 161,600 against 103,- 
890 the previous week 178,350 the same week last year and 
172,000 the like week two years ago. Local receipts of cat­
tle last week were 4,200 against 1,890 the week previous; 5,- 
250 the like week last month.; 3,950 the same week last year 
and 4,533 the corresponding week two years ago.

There has been a rather light marketing of killing cattle 
this week and the bulk of the stuff ran common to fair on 
the average. Prices have been very well maintained at the 
advance noted last week of 10 to 15 cents. Butcher and 
bologna bulls ruled strong. There has been a rather light 
run of veals and the number of good kinds has been com­
paratively small. Prices ruled steady on the opening day 
but yesterday the market closed weak to a quarter lower. 
There has been a rather light supply of stock and feeding- 
cattle and buyers conceded a 10 to 15 cent advance over last 
week’s best prices on stock and feeding steers. Bulls have 
sold about steady. Heifer stuff steady anything with any 
kill to it being picked up by butchers owing to the compara­
tively small supply of killing grades. Trade has been active, 
regular buyers handling most of the business although there 
have been a few country buyers about.

Sheep.

Receipts of sheep at the six important markets the first 
three days this week totaled 76,000 compared with 75,000 the 
like three days last week and 111,000 the same three days last 
year. Local receipts the same three days this week totaled 2,- 
530 against 1,900 the like three days last week and 4,250 the 
corresponding three days last year. Combined receipts at 
the six important markets last week totaled 163,600, against 
121,100 the previous week 178,550 the same week last year

and 185,000 the like week two years ago. Local receipts of 
sheep last week were 3,600 against 1,300 the week previous ; 
5,456 the like week last month; 6,950 the same week last 
year and 2,820 the corresponding week two years ago.

1 rade in the butcher sheep division has been under the 
handicap of a poor uptown mutton market. Buyers have 
very evidently been working under conservative orders and 
trade has been dull and the market weak. Only the best 
kinds have met with anything like read}7 outlet. Lambs were 
not wanted. 1  he supply has been moderate and the qual­
ity not better than fair. One bunch of 85 pound western fed 
lambs brought $7.00 but it was stuff of a quality rarely seen 
lieie. It took good lambs to bring $6.50 on the market yes­
terday. Sheep are selling 10 to 15 cents below last week; 
lambs hard sellers. In the feeder division there has not been 
any trade to speak of owing to the small supply. Practically 
no westerns have come in and native offerings were not in 
high favor. Prices ruled about steady.

Receipts. o f live stock at South St. Paul for the weekW ednesday, January 15, 1908:

Thursday .
Cattle. Ho^s. Sheep. Horses...............  454 7,147 415 ___ 98F riday . . . . ..............  458 2,709 498 ___ 107Saturday ..............  776 6,5o5 735 12M onday ............  440 4,301 354 G3Tuesday .. ............2,056 6,947 1,179 ___ 1 45W ednesday ............  900 7,000 1,000 109

Total . ..............5,084 34,659 4,181 ___ 545
Receipts

W ednesday,
o f live stock at 
January 16, 190

South St. 
7 :

Paul for the week ending

Thursday .
- Cattle. Hogs. Sheep. H orses. Cars............. 741 5,123 2,103 ___Fridav . . . . ............  505 3,966 S7 ___ 69Saturday . ............ 142 2,815 1,242 ___ 52M onday .. . ............ 742 1.347 3,732 21 61Tuesday . . ............1,876 3,129 106W ednesday ............  928 3,840 169 40 79

Total . 20,220 7,685 66 462
Range o f Hog  Sales.

Thursday ........
Friday ..............
Saturday ........
M onday ............
Tuesday ..........
W ednesday . . .

This W k.
•........$4 .25@ 4.40
........ 4.15(0)4.32%
........  4 .15@ 4.25 "

........  4.10(0)4.35

Previous W k. 
$4 .30@ 4.45 

4.25@4.40 
- 4 .20@4.35 

4 .20@ 4.35 
4.20@4.40 
4.15@4.35

Bulk of Hog Sales.
This W k. Previous Wk. 

$4 .35@ 4.40 
4.30Friday ..............

Saturday ........
........ 4 .20@ 4 .35

M onday ............
Tuesday ..........
Wednesday . . .

. . . . . .  4 .05@ 4.10
........  4 .35@ 4.40

4 .25@ 4.30 
4 .25@ 4.30 
4 .20@ 4.25

Market Condition.

Thursday ........
Friday. .■............
Saturday............
M onday..............
Tuesday............

W ed n esd a y .. . .

This W eek. Previous W eek.
5c higher. Steady.

. . . .  Opened 5-10c lower,
closed 10c lower. 5-10c lower.

. . .  .Steady at yesterday
close. 5c lower.

. . . .  10 to 15c lower. Steady.

terday. Opened 5-10c lower. 
........Big1 10c higher. Closed 10c lower.

R E C E IP T S  AT S IX  M A R K ET S.
C at t le ,

Chica:
Last W k. Previous W k. Last Yr.go ........................ ........ 71,700 52,600 71,500Ivans;IS I ’ itv .............. ........  38,700 22,400 54,700South Omaha............... ........ 21,800 11,600 16,500E<ist St. Louis .......... 9,500 18.300South St. Joseph . .. ........ 10,100 5,900 13,400South St. Paul .......... 4̂ 1 1,890 3,950

T<vtal ...................... ........161,600 103,S90 178,350
Hogs.

Last W k. Previous W k. L ast Yr.
Chicaj=o ........................ ........302,500 189,600 192,100
Ivans;is  City .............. ........132,000 89,600 62,600South Omaha ............ ........ 77,600 55,500 28,000
East St. Louis .......... ........ 72,700 49.800 52,300
South St. Joseuh . . . . ........  73,500 51,900 51,900
South St. Paul .......... ........  43,000 37,850 25,086

Total ...................... ........701,300 474,250 411,986
Sheep.

L ast W k. Previous W k. Last Yr.
Chicago ........................ ........ 74,200 61,600 95,000
Kansas, C i t y ................ ........ 32,000 21.400 28,500
South Omaha ............ ........ 28,100 17.500 22,000
Flast !St. Louis .......... ........ 11,200 8,500 11,200
South St. Joseph . . . . ........ 14,500 11,800 14,900
South St. Paul .......... ........ 3,600 1,300 6,950

Total ...................... ........163,600 122,100 178,550
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GENERAL PARTNERS:
John F, Harris H. R. Winthrop Theodore E. Cunningham 

Woodward Babcock Hugh Blythe G. A. McClellan 
SPECIAL PARTNER:

Julien A. Ripley

HARRIS, WINTHROP & CO.
2 5  Pine Street, New York 
2 4 0  LaSalle Street, Chicago 
The Rookery, Chicago

Stocks, Bonds, Grain, 
Provisions and Cotton

-M EM B ER S-
New York Stock Exchange Chicago Board of Trade 

New York Cotton Exchange Chicago Stock Exchange

E. L. Welch, Prest. and Treas.
C. A. Malmquist, Vice-Prest. J. W. McClatchie, Secy.

E. L. W elch  Company
Grain Commission Merchants 
— ------------------------------------------------ —

Correspondence and Consignments 

Solicited

D U L U T H  M I N N E A P O L I S

Our conservative and untarnished record, backed up with 
over $100,000.00 capital, certainly speaks for itself.

When making consignments, or sending in future orders, 
use the same judgment as when placing insurance. Select 
a good company—try

C. H. THAYER & CO.
G R A IN  S E E D S  F U T U R E S

Long Distance Telephone 2 and 4 Sherman St., C H IC A G O
Harrison 632

Minneapolis Milw aukee St . L ouis K ansas City

MAIN OFFICE
71 Broadway, New York

T. A. McINTYRE & CO.
S t o c k s ,  B o n d s , G r a in ,  P r o v is io n s ,  

C o t to n , C o f f e e

New York Stock Exchange 145 Adams Street’
New York Produce Exchange . New York Cotton Exchange (Home Insurance Bldg.) 
New York Coffee Exchange
Chicago Board of Trade CHICAGO 
Chicago Stock Exchange
New Orleans Cotton Exchange WALTER B. HERRON, Mgr. 
Liverpool Cotton Association

“Grain Speculation Not a Fine Art”
A  com plete g u id e  w ith  ex p la n atio n s  and 

in stru ctio n s to fa c ilita te  t ra d in g  in

G rain  and P ro v is io n s .
Send f o r  a  C o p y .

E. W. W A G N E R ,
99  B oard  of T ra d e , C H I C A G O

ROBERT PRINGLE. JAMES A. RANKIN 
WALTER FITCH. T. W. BROWNING.

P

Pringle, F itch  &  R a n k in ,
S l o c k s ,  B o n d s ,  G r a i n  &  P r o v i s i o n s ,

New York Stock Exchange 1 B o a r d  o f  T r a d e ,
Chicago Board of Trade
Chicago Stock Exchange U  h i r  a Cr n and other principal VvIIICcigU. 
Exchanges.

We Make a  Specialty o f  Car Lining 
T H E  JO H N  L E S L I E  P A P E R  C O .

Wholesale Paper Warehouse 
Best Prices and Quality MINNEAPOLIS

SPENCER, M O O RE&CO .
D U L U T H ,  M I N N .

Shipping & Commission Merchants

J .  ROSENBAUM GRAIN COMPANY
( 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 IC IT E D  C H I C A G O

Minneapolis Steel & Machinery Co.
F O U N D E R S  A N D  M A C H I N I S T S

S e m i= S t e e l  a n d  G r a y  I r o n  A n y  S iz e  up to 100 T o n s .
( A  S P E C I A L T Y )

A l s o  M a n u f a c t u r e  a n d  C a r r y  a  C o m p le t e  S t o c k  o f

P o w e r  T ra n sm issio n  M ach in ery
A s h  f o r  C a t a l o g u e  G  M a in  O ffic e  a n d  W o rk s : M I N N E A P O L I S ,  M I N N .
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ka&>GRAIN M I L L I N G « ^
INDIA A S A W H EA T  G R O W IN G  C O U N T R Y .

By Rollin E. Smith.

India is probably facing another short-crop season, and 
doubtless there will again be parts of the great empire where 
there will be famine. The rains that should have come in 
the autumn to insure a crop have only recently fallen, in the 
Punjab, the greatest wheat-growing district. Harvest is in 
April, so that it is unlikely that an average crop can be 
raised.

If India never raised enough wheat to have a surplus 
for export, its position among the wheat-growing countries 
would be more harmonious—that is, viewed commercially. 
Owing to the great uncertainty of the crop, the importers of 
the United Kingdom never feel that they can rely on India 
for more than a small amount of wheat. Possibly nothing 
will come from there; or, on the other hand, 50,000,000, or
60.000. 000 or even 80,000,000 bushels may be forthcoming. It 
would therefore be better, commercially, if it were positively 
known that India were altogether out of the list of exporters.

In 1903, after reviewing the exports for a series of ten- 
year periods, G. J. S. Broomhall, the Liverpool statistician, 
wrote as follows of India:

“This is not a very magnificent result after more than 
thirty years of effort, and our statesmen may be well advised 
not to expect in the future too much from this densely pop­
ulated part of the empire, for after all British India is by 
no means of illimitable extent and when compared with other 
divisions of the globe or even of the empire, it appears al­
most insignificant.”

The contention is that the population of British India 
is so great as compared with the area that the consumption 
will keep pace with any increase in yield.

India is only one-third of the size of Australasia or Canada, 
whereas it has a population about fifty times as great. In fact 
the population is greater than the United States, Canada, Rus­
sia in Europe, Australasia and Argentina, although its area is 
only 8% thereof, and when contrasted in both respects 
with Argentina alone, as follows, it is suggestive:

Area, acres. Population.
Argentina ........................ 714,000,000.................... 4,500,000
British India ................. 630,000,000...................  231,000,000

From 1893 to 1903 inclusive India did not export 30,000,000 
bushels during any year with the exception of the season
ending March 31, 1899. Following that 10-year period, the 
exports increased and for the crop year April 1, 1904, to 
March 31, 1905, the exports amounted to 80,640,000 bushels. 
In 1907-1908 they were small, and for the crop season be­
ginning with April 1, 1908, no exports are expected. There­
fore, the disconcerting factor that India is in the markets of 
Europe is quite apparent.

It is worthy of note in this connection that even in crop- 
failure years—famine years—India can hardly be called an 
importer. The imports of wheat have never amounted to over
1.000. 000 bushels.

Although wheat is grown 4o some extent all over India, 
even as far south as the province of Mysore, thirteen degrees 
north of the equator, the great wheat area is in the Punjab, 
in the northwestern part. From the extreme northwest, a 
line drawn to the southeast across 1,200 to 1,400 miles of 
country, through the Punjab and Northwestern Frontier 
provinces, the United provinces of Agra and Outh, and through 
Bengal, would cross nearly two-thirds of the wheat area of 
India. Yet it would not get out of the British provinces. 
This is a territory as great in extent as from New York City 
to the Mississippi.

India is the fourth wheat growing country of the world, 
and the crop is approximately 300.000,000 bus. In 1903 the 
crop was estimated at 304,320,000; in 1904,, 360,000,000; 1905,
280.000. 000; 1906, 320,000,000; and 1907, 317,000,000.

The exports from the T904 crop, from April 1 to March 
31 following, amounted to 80,640,000 bus.

The wheat crop of the various provinces as officially esti­

mated for the years mentioned is shown in the table that fol­
lows. The amounts are in long tons (37-33 bushels to the 
ton). The estimate for the native provinces given in the 
table as Central India, Rajputana and other provinces, may 
be questioned, for the reason that there is no systematic meth­
od of gathering statistics in the native provinces. The table 
follows:

Official returns o f the wheat crop, am ounts in long tons, 
37.33 bus. to the ton:

1907 . 1906. 1905.
Punjab ........................................... 3'. 250,000 3,510,000 2,855,000
N. W . Frontier Provs................
United Provs. of A gra and

300,000 280,000 268,000
O u th ............................................. 2,125,000 2,429,000 1,897,000

Bengal and E. Bengal .............. 430,000 450,000 495,000
Oen. Provs. and B erar.............. 900,000 827,000 832,000
B om bay .......................................... 200,000 271,000 357,000
Sind . .............................................. 160.000 193,000 126,000
Central India and R a jpu tana .. 1,135.000 560,000 662.009
Other Provinces ........................ 40,000 90,000

Total ........................................ S.500,000 8,560,000 7,582,000

The cause of short crops in India is, as is generally known,
drouth. There is scarcely a season in which some part of
the country is not afflicted and in which there is consequent 
famine. When the autumn rains come in sufficiency in the 
great northwest country, a good crop is practically assured.

. Yet the deficiencies of the climate are in part made up by 
irrigation. The British government has done a vast amount 
of work in this direction, and in 1907 there was in course of 
construction 1,300 miles of main canals and branches, all new 
work.

The Punjab is given as the best example of irrigation 
works. Writing on this subject, Charles M. Pepper, foreign 
trade commissioner of the United States department of com­
merce and labor, says in Scribner’s for January, 1908:

“The area of the agricultural region between the Indus 
and the Jama (the eastern boundary of the Punjab) is about 
equal to the state of Pennsylvania. The average rainfall is 
only twenty-two inches, and without artificial aid its produc­
tive capacity would be definitely limited. Its life-blood is the 
Sirhind canal, 550 miles long with more than 4,600 miles 
of distributary branches. A vast network of interlacing canals 
distributes the waters of its snow-fed rivers over the billiard- 
table surface of its once arid plains. In 1907, 6,300,000 acres 
had yielded to the spell of irrigation as against 2,341,000 in 
1887. The cotton area is approximately 1,400,000 acres; 
wheat, 8,000,000; other cereals, 9,000,000; rice, 600,000; and 
sugar cane, 350,000.

“After the Punjab comes the geographical continuation 
known as the Sind. Its sustaining stream is the Indus, with the 
water waves on the surface and the waves of sand on the bot­
tom jointly shaping its capricious course. The river’s eccen­
tricity is mathematical. The Indus from its source in the 
Tibetan Himalayas to the gaping mouths which it opens to 
discharge through the Delta into the Arabian sea, is 1,800 
miles long and its basin covers an area equal to the state of 
Texas. There is an area of 30,000,000 acres of which 14,- 
000,000 is capable of cultivation if water can be obtained. 
Four million acres is yet to be “commandeered,” that is, 
brought within the sway of available engineering resources.”

The Sind in 1896 had 2,562,000 acres under productive ir­
rigation ; in 1906, the area was 3,192,000. With a cotton 
acerage of 250,000 it has produced 125,000 bales of 500 pounds 
each.

The total irrigated area of the Indian Empire under con­
trol of the state is approximately 43,000,000 acres of which
19,000,000 is from canals, 6,000,000 from wells, 10,000,000 from 
reservoirs—“tanks”—and 8,000,000 from other sources. Pri­
vate irrigation works water an additional 26,000,000 acres.

It seems probable that the irrigation works, which are 
doing much toward the more equable distribution of moisture, 
will bring about steadier crop yields, less violent fluctuations 
in the amount produced. But it seems hardly probable, in 
view of the great population, that the country will become a 
heavy exporter only in seasons of exceptionally large crops.
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R EV IE W  OF TH E W H EA T SITUATION.
Commercial West Office, Minneapolis, January 1 5 —An­

other week of dull and heavy markets has passed, with atten­
tion divided between the new Argentine crop and the guessing 
contest in our own northwest relative to the farm reserves of 
wheat. Foreign markets have also been dull and with a lower 
tendency, influenced .by favorable conditions in the Argentine 
and the promise of early shipments from that country. The im­
porters, most of whom were bulls, are surprised at, 
and discouraged by, the continued offerings of 
wheat and flour from America. They as well as
many of our own bulls, had evolved the proposition that the 
United States had sold all the wheat that can be spared. 
Therefore the continued offerings from this side, temporarily 
at least, cause this argument to lose its force as a market 
factor. Furthermore, the heavy marketing of wheat in Kan­
sas by farmers and the continued pressure to sell this wheat 
in Minneapolis and elsewhere effectually postpones a possible 
wheat famine to some uncertain time in the future. Coming 
to the northwest, that event is likewise postponed. The sharp 
advance in cash wheat, noted in this department last week, 
when No. 1 northern sold over the May price, brought out a 
free movement of wheat, as was suggested as probable.

In this connection the grading of the wheat arriving so 
freely in Minneapolis at present is interesting. On Monday 
the receipts amounted to 584 cars of spring and winter. Four­
teen percent of this was winter wheat, while 50% graded No. 
1 or 2 northern. The amount of each grade received was, 
No. 1 northern, 134 cars; No. 2 northern, 167; No. 3, 88; 
No. 4, 34; rejected, 17 ; no grade, 6; durum, 52; mixed, 4; 
and winter, 84 cars.

The feature of perhaps the most importance in the receipts 
is that the percentage of winter wheat has not increased 
materially. Which, of course, shows that the spring wheat 
supplies have not as yet been reduced below their previous 
relative proportion.

Inquiries are now being made .by several different houses 
to ascertain, if possible, the percentage of the crop still held 
by the farmers. If the information at hand is a guide to the 
whole northwest, it is probable that the conclusion arrived 
at will be that 25% to 30% of the crop is yet to come forward.

Last week this department, in speaking of the probable 
stocks held by country mills, suggested that they are light, 
because of the high price, dull flour trade and high interest 
rates. The Commercial West has since learned, however, that 
the stocks of wheat held by some large country mills in Min­
nesota are far from light. Some of them have their storage 
capacity well filled.

While a considerable part of the wheat coming to Minne­
apolis is applied on sales to arrive, the effect of the larger 
receipts than expected is depressing. Today there was more 
wheat than the mills wanted and the elevators were good 
buyers. Choice No. 1 northern brought the May price, but 
ordinary sold Jjc  less. Some was sold out of store at 2 jjc  
under May. The cash wheat market was called poor by the 
salesmen. Southwestern wheat is being offered freely here 
at the Chicago May price, and a large amount could be bought.

Minneapolis stocks in public elevators will show a small 
increase this week. They were 7,270,000 bus. on the nth, 
and Duluth had 5,693,000 bus. on the same day.

Duluth stocks are divided as follows: No. 1 hard, 52,313;
No. 1 northern, 97,365; No. 2 northern, 59; No. 3, 973; No. 
3 spring, 33,304; No. 4 spring, 34,522; rejected, 9,604; no 
grade, 1,664; western, 106,467; mixed, 3,651; durum, 2,068,- 
958; total of wheat, 5,692,970.

A discussion of prices is seldom profitable, and the Com­
mercial West will only venture a few words, yet with the hope 
of being nothing more than interesting—or of doing no more 
harm than may result from being tiresome.

'1 he time is past for this season when traders can be greatly 
interested in a probable shortage of supplies before another 
crop. Likewise, Europe cannot be induced to take our wheat 
at our own prices. 1  herefore, two important factors are 
lacking for a good market. T he bulls have found that the 
market would advance only as long as they kept buying. 
Europe is facing a new-crop movement, while we have am­
ple stocks in sight and nobody is worrying about future sup- 
lies except a few bulls. It appears to be a situation for de­
velopment; one in which “if” plays an important part. If 
the country has exported all we can spare, strong markets and 
gradually advancing prices will result when this is proved. 
Likewise if Europe cannot get enough wheat from the Ar­
gentine each week to. make up its requirements, importers 
will be forced to come to America, provided, of course, that 
Russia hasn't another surprise and that India does not have 
good crop prospects by next month. There are also a few 
speculative ifs. If the big bull house that has supported 
wheat so long should continue to support, it, prices may hold. 
But should the longs conclude to liquidate, a bad break would 
result. All the high price probabilities are matters of the 
future, barring possible labor troubles in Argentina. For the 
present, conditions seem to point toward lower prices, prob­
ably around the old low point, which was $1 for Chicago 
May.

LONDON W H E A T  REVIEW.
(Special Correspondence to the Com m ercial W est.)

F. Lenders & Co., London, say of the wheat situation 
under date of January 2: The period of financial stringency
appears to be slowly passing- away, and the gloom of the 
closing days of last year is gradually changing into a brighter 
and distinctly more hopeful state of affairs for the new year 
both in the United States and in Europe. Today for instance, 
the Bank of England rate has been lowered to 6% 
which gives evidence of distinct easing, coupled with the 
fact that the bank recently secured the whole of the gold 
which had arrived in London. The American demand for 
the precious metal appears to have been satisfied, and we 
may now hope that business which has been greatly restricted 
and generally adversely affected by the stringency of money 
will reflect the improved conditions, and we look for a better 
trade all round. Quite apart, however, from monetary con­
siderations, the position of wheat appears to us to be on a 
very sound basis, and we might very easily see an improve­
ment in values at any time. The recent decline appears 
to us to have been quite overdone, and the position shows 
enough inherent strength to warrant still higher prices.

Persistent reports continue to be circulated that the ex­
port from the United States and Canada will soon be reduced 
to exceedingly small proportions, and, in fact, it would be 
very interesting to know in the shipments, which are classed 
every week as “wheat,” what proportion consists of low 
grade Canadian which is only fit for feeding purpose. At any

rate, comparing the size of the shipments so far with the 
deficient crop according to the best estimates it must be ob­
vious that these exports cannot keep up much longer, or 
else estimates of the crop were more completely wrong than 
they have ever been before. We need only add that all the 
advices we receive from our North American friends are 
wonderfully unanimous in taking a favorable view of the 
market, and the probability of a high range of values for 
the remainder of the season.

The weather in the Argentine appears to have been favor­
able on the whole, but some firms continue to receive rather 
disquieting reports, one especially saying that 30% of 
the wheat and oats in the south has been damaged through 
gales and hail-storms. Anxious as we all may be to regard 
this information as grossly exaggerated, it would at the same 
time be folly to ignore it, especially in view of the vital im­
portance to Europe of a large Plate crop secured in good 
condition. A false sense of security has no doubt been pre­
valent, in1 view of the somewhat extraordinary manner in 
which shippers have been practically throwing their wheat 
at Europe, but this game seems to be played out, and 

i Europe is being gradually seized of the fact that it has been 
played too long.

Let us repeat once more that, if the 500, 600 or 700,000 
quarters which Argentine is expected to supply us with 
weekly, were to be augmented by liberal shipments from 
North America, India, Australia and the Black Sea, there
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might be cause for fear that Europe would not be able to 
stand up against such supplies, especially at the present level 
of values, hut all evidence points to the fact that exports 
from the sources mentioned are likely to he of a dwindling 
character, and in some cases practically nil. Argentine ship­
pers ought to know this as well as; anyone else, and it will 
always he a matter of wonder to us why they never seemed 
thoroughly to grasp the fact, as that country certainly holds 
the key of the situation, and if they had taken anything like 
concerted action, they could easily have put the market up 
to 45s. or even 50s. per quarter; that they failed to do 
this, European consumers may feel truly thankful.

The news from India continues gloomy, and the prospect 
of any wheat being successfully grown for export doubt­
ful in the extreme. This, however, has been expected for

some time and has probably been discounted; but the latest 
news from Russia is distinctly disquieting. According to 
today’s cable advices there is hard frost in the greater part 
of the southwest without snow covering, and crop prospects 
are poor. I he principal Black Sea ports are still without 
arrivals from the interior, and markets keep wonderfully 
firm. Prices arc about is. 6d. out compared with values this 
side and sellers evince not the slightest disposition to give 
way.

The position of wheat appears to us as perfectly sound, 
and to be gaining strength daily, so that we have little 
hesitation in expressing a favorable opinion as to future 
prospects, and we look for a largely increased consumptive 
demand both in this country and on the continent, which 
will undoubtedly lead to strong markets, and in all probability 
to a further improvement in values.

A N  A N T W E R P  S U P P L Y  A N D  P R IC E  D I S C U S S I O N .
(H. W iener & Co., to the Com m ercial W est.)

Antwerp, December 28.—In Europe the price tendency of 
wheat cannot he said to have been firm the last week. After 
very alarming news the end of the last week of rains in 
Argentine, which caused an excited market, the weather out 
there has suddenly changed to the better and is now all that 
could be desired. Plate offers have become more numerous 
than ever, which is quite natural, as we are approaching the 
period, where the crop is now definitely secured.

The pressure of Argentine wheat is offsetting the statistical 
strength of the world’s position. No attention is paid to the 
disastrous news from India, nor the strong position in Ameri­
ca, which has been so far such a liberal provider and which 
is now certainly obliged to look out for protection of her 
own consumption against a too heavy drawing upon stocks. 
It is also useless to point out the absence of Russian and 
Roumanian supplies and offers, which is to be shown more and 
more by the weekly gradually decreasing shipments.

The trade has adopted the policy of living from hand-to- 
mouth, finding for the moment supplies sufficient and putting 
all hopes for the future on the Argentine crop. This crop,

however, as sanguine as the hopes upon it may be, cannot 
after all give us more than half of our requirements, the ex­
porting power exceeding certainly not 600,000 quarters week­
ly. 'I here remains therefore another 500.000 to 600,000 quar­
ters to be provided for weekly. We cannot help thinking that 
North America, having to contribute a large part of it, the 
United States will not let it go without enhancing prices. 
Prices of course must appear very tempting to the Argentine 
farmers, and that country will certainly not be too stiff for 
its exportable surplus.

Argentine may, therefore, act as a moderator to a too heavy 
advance, hut as the other countries have so little to spare of 
their still existing surpluses, it cannot be supposed that A r­
gentina will give its wheat for nothing when the other coun­
tries must keep on high values. The natural balance between 
offer and demand will dictate prices also in the River plate 
and put this wheat sooner or later in accordance with the 
total world's position. However, it has often been the case 
that the cheapest prices were paid for crops before they were 
shipped, and we should not he surprised if this were the case 
again, this time with Argentine. Our conclusion is that ac­
tual prices are rather hound to advance than to go lower.

F LO U R  AND M ILL IN G .
Flour trade is about as dull as possible. Export business 

for patents is entirely out of the question, as seller and buyer 
are too far apart to even try to get together. Even clear 
grades are held a little high, owing to the light running of 
the mills. Light running is general throughout the north­
west. Some mills that reported earlier that they were well
sold ahead are running as light as others, which would in­
dicate that shipping instructions cannot be had.

In the wheat market attention is frequently called to the 
light stocks of flour in the east. While it is true that stocks 
are light, it has no significance. The policy of buyers has 
changed in this respect. They have not stocked up heavily 
for two seasons, and there are more reasons than usual this 
year for not doing so. Another one besides high prices and
tight money, is that flour can be got through from the north­
west so quickly now. Some shipments are going through to 
the east in two weeks, and there have been complaints from 
the buyers because the drafts, payable on arrival of flour, had 
to be paid long before expected.

While the consumption of flour has probably not been 
curtailed, there are other factors that cause the dull flour 
trade. The most important, of course, is the absence of ex­
port business, which causes too much competition in domestic 
markets. Buying from hand-to-mouth always makes trade 
dull, for then the buyer has the advantage. During high 
price periods like the present it is doubtless a fact that a 
barrel of flour is made to go farther than when it is cheap. 
That is, there will be less waste in the household. While 
the consumption will not be reduced, practicing economy in 
several million kitchens means a vast saving of flour—and 
more bread puddings. This is one reason why a short crop 
always stretches out to the next crop, with a little to spare. 
And this is one reason for the expression, “A short crop has 
a long tail.”

The mill feed market is ciuiet but firm. Any fair buying 
would advance prices. The mills are probably running a 
little heavier than they would but for the high prices of feed.

MINNEAPOLIS FLOUR OUTPUT.
Week ending

N ovem ber 16 
N ovem ber 23 
N ovem ber 30 
Decem ber 7 
Decem ber 14 
Decem ber 21 . . .

Barrels. Year ago
.208,800 281,365
222,860 295,000

,223,900 280,000
.202,100 290,335
219,200 290,400
224,300 305,700

D ecem ber 28 
January 4 .
January 11 .

Week ending
Novem ber 16 . .
Novem ber 23 
Novem ber 30 
D ecem ber 7 
Decem ber 14 
D ecem ber 21 
D ecem ber 28
January 4 ........
January 11 ..........

168,600 191,000
227,950 294,100
226,400 295,400

rs.
Barrels. Year ago.
50,100 57,000
59,300 37,180
67,200 39,325
41,750 52,800
62,100 56,350
46,700 92,000
25,030 28,100
40,150 86,700
37,000 53,920

F L A X S E E D  AND L IN S E E D  O IL.
There is no marked change in the linseed oil situation. 

Jobbers that usually have their season’s supplies contracted for 
are now buying a carload as required. They cannot be in­
terested in future supplies. The oil mills are running about 
as they have been all winter, or a little better than half 
capacity.

Demand for oil cake and meal is strong and the crushers 
are getting $28 for meal f. o. b. Minneapolis. With meal in 
such good demand and with the mills running so light there 
is but a limited amount of cake to offer. For immediate 
shipment it is bringing $26.50. If cake were being of­
fered by the crushers the price would probably by $26, but 
when the buyers come after it, it costs a little more than 
they cheerfully pay. Oil cake for February-March shipment, 
is about 50c cheaper than prompt, and another 50c comes off 
for April-May shipment.

Receipts of flaxseed at Minneapolis have increased and

The a l b e r t  Dickinson Co.
DEALERS IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED 
BUCK-W HEAT,ENSILAGE CORN,POP-CORIV 

BEANS, PEAS, GRAIN BAGS, ETC,
M I N N E A P O L I S  O F F I C E ,
9 1 2  C h a m b e r  of  C o m m e r c e CHICAGO
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the crushers are letting a considerable proportion of them 
go to the elevator companies. Stocks in Minneapolis public 
elevators last week increased 13,500 bus. and there will prob­
ably be a greater increase this week. Stocks on the nth 
were 516,250 bus.

Since Sept, 4 Minneapolis receipts amount to 5,540,000 bus., 
Duluth stocks were 2,904,270 bus. on the nth, an increase

of 87,480 bus.
Clos ing  F la x  Pr ices .
Jan. Jan.
9 10

M inneapolis cash ..1 .19%  1.18%
Duluth cash ............. 1.18% 1.18%
M av .............................1.22% 1.22%
July .............................1.23% 1.23%

Jan.
11

I.I71/2
1.16%
1 . 20%1 . 22%

Jan.
13'

1.14%
1.141/s
1.18%
1.19%

Jan. Jan.
14 15

1.15% 1.15%
1.14% 1.14%
1.18% 1.18% 
1 . 20%  1 . 20%

OATS.
The local oats market continues too high for a free busi­

ness with the east. Still, eastern dealers are apparently buy­
ing as light as possible and keeping stocks down to the lowest 
possible basis. The high price is, as it is in other grains, 
curtailing consumption. Local receipts are good, and elevator 
stocks at Minneapolis increased 118,000 bus. last week. The 
total in the terminals on the nth was 2,634,300 bus. There 
should be an increase this week.

Duluth stocks increased 103,730 bus., and were 719,900.
Since September 1 receipts at Minneapolis amount to 10,- 

680,000 bus., against 11,480,000 a year ago.
Clos ing  O a ts  P r ices .

Daily closing' prices on No. 3 white oats in M inneapolis:
January 9 ..............................................................................................
January 10 ..............................................................................................
January 11 ..............................................................................................
January 13 ..............................................................................................
January 14 ..............................................................................................
January 15 ..............................................................................................

49%
48%
48%
48
48%
48%

B A R L E Y .
The barley situation is getting mixed and no one can feel 

very certain of the season’s outcome. The heavier run of 
receipts has been a surprise to most of the trade; and if the 
present average should keep up another week the market can­
not stand the pressure.

Yet when it is considered that Minnesota and the Da­
kotas raise about 70,000,000 bus., of barley, the greater part 
of which is usually fed on the farm,—and again when one 
thinks of the phenominal price of barley, it seems reason­
able to expect exceedingly large receipts. It now seems prob­
able that Minneapolis may receive 20,000,000 for the season, 
and 25,000,000 is within the range of possibilities. Ap­
proximately 15,000,000 bus. has already been received.

The barley crop is big enough if it is marketed as close 
as wheat and flaxseed and not used for feeding purposes. 
The probable amount used for feed when the price is high 
cannot be estimated in advance.

Minneapolis elevator stocks decreased 70,000 bus. last 
week, leaving the amount in store in public elevators 3,156,- 
400 bus. There will probably be an increase this week.

Duluth stocks were 232,000 on the nth.
Clos ing  Rye Pr ices.

No. 2 rye in M inneapolis:
January 9 ............................................................
January 10 ............................................................
January 11 ............................................................
January 13 ............................................................
January 14 ............................................................
January 15 ..............................................................

79%@S0% 
78%@79% 
78%@79% 
783% @79% 
78%@79% 
783% @79%

CLO SIN G  W H EA T  F U T U R E  P R IC E S .
M a y  W h e a t .

Jan. Jan. Jan. Jan. Jan. Jan.
9 10 11 13 14 15

M inneapolis .. . .1 .1 3 % 1.12% 1.12% 1.11% 1.11 1.093%
78%Year a g o ........ . . . . 78% 78% 78% 78% 77%

Chicago .............. . . . .1 .0 6 % 1.06% 1.05% 1.04% 1.043% 1.03%
Tear ago . . . . . . . . 76% 76% 76% 76% 76% 76%

Duluth ........ .. .. . . . . .1 .1 3 % 1.133/g 1.12% 1.11% 1.11% 1.093%
St. Louis .......... . . ..1 .0 5 % 1.05% 1.05 1 • 03%
Kansas City . . . . . . . .1.013/g 1.01% 1 . 00% 993%
N ew York ........ . . . .1.13% 1.13 1.13%
W innipeg .......... . . . .1.16% 1.16% 1.153% 1.Ì5 1.15% 1.Í43/8

J u l y  W h e a t .
Jan. Jan. Jan. Jan. Jan. Jan.
9 10 11 13 14 15

Minneapolis ----- . . . .1 .1 3 % 1.13 1.123% 1.12% 1.11% 1.10%
Tear ago . . . . . . . .  79% 79% 793% 79% 78% 79

Chicago .............. . . . .  99 98% 98% 98% 99 98%
Y ear ago . . . . . . . .  76% 76% 76% 76% 75% 75%

Duluth ................ . . . .1 .1 3 % 1.13% 1.13% 1.12 1.11% 1.10%
St. Louis .......... . . . .  96% 96% 96% 951/8
K ansas City . . . . . . .  92 91% 91% 913%
N ew Y ork ........ . . . .1.06% 1.06% 1.063%
W innipeg .......... . . . .1 .1 8 % 1.18% 1.17% 1. i G % 1.3.7 1.16%

M in n e a p o l is  Cash W h e a t  O f f i c ia l  Close.
Jan. Jan. Jan. Jan. Jan. Jan.
9 10 11 13 14 15

No. 1 hard .............. 1.15% 1.153/g 1.14% 1.13% 1.123% 1.11%
No. 1 northern . . . . 1.13% 1.13% 1.12% 1.11% 1.103% 1.09%
No. 2 northern . . . . 1.11% 1.11% 1.10% 1.09% 1.083% 1.07%

D u lu th  Cash W h e a t .
No. 1 hard .............. 1.11% 1.11% 1.11% 1.10 1.09% 1.083%
No. 1 northern . . .  ..1.103/s 1.103/, 1.093% 1.08% 1.08% 1.07%
No. 2 northern . . .. 1.07% 1.07% 1.07% 1.06 1.05% 1.043%

Coarse G ra in .
*715,795

35,077
*232,051

............*2,904,271
^Includes bonded-—Oats, 57,108; barley, 26,601; flaxseed,, 16,455.

DURUM W H EA T.

January 9 
January 10 
January 11 
January 13 
January 14 
January 15

M in n e a p o l is  C los ing  P r ices .
No. 1. No. 2.
90% 88%

. .90% SS%

. .90 88

..883% 863%
• •883% 86%
. .863% 84K%

D u lu t h  C los ing  D u r u m  Prices.
On Track. May.

No. 1. No. 2. No. 1.
January 9 ...................................................90% 88% 93%
January 10 ..................................................90% 88% 93%
January 11 ..................................................90% 88% 93%
January 13 ..................................................90 88 93
January 14 ..................................................893% 873/8 923%
January 15 ..................................................88% 86% 90%

W h e a t  R ece ip ts— Cars.
M inneapolis. Duluth. Chicago. W innineg.
1907 1906 1907 1906 1907 1906 1907 1906

Jan. 9  200 250 61 42 24 35 169 34
Jan. 10  239 162 66 58 16 45 45 102
Jan. 11  231 239 46 31 33 54 165 36
Jan. 13  534 416 81 23 .. ..  154 86
Jan. 14  285 146 130 65 26 60 240 60
Jan. 15  336 131 38 27 26 25 273 30

M in n e a p o l is  D a i l y  Rece ip ts  o f  Coarse  G ra in .
Oats, Barley, Rye, Corn, Flax, Tear 
Cars. Cars. Cars. Cars. Cars. Ago.

Jan. 9  16 59 6 1 39 17
Jan. 10  22 96 5 19 30 16
Jan. 11  52 74 8 14 50 23
Jan. 13  56 177 23 19 71 39
Jan. 14  54 86 14 15 50 17
Jan. 15  38 101 11 19 73 35

Jan. 9 
Jan. 10 
Jan. 11 
Jan. 13 
Jan. 14 
Jan. 15

D u lu th  D a i l y  Rece ip ts  o f  Coarse  G ra in .
Oats, Barley, Flax, Year

Cars. Cars. Cars. Ago.
. . .  S 2 18 22

1 IS 13
. . .  10 4 7 8
. .  .12 1 28 13
. . .19 2 31 10
. . . 7 2 14 7

D u lu th  W h e a t  S tocks .
Stocks of w heat in Head of the Lakes elevators on Jan. 11, 

were as follows, in bushels:
N um ber 1 hard 
Num ber 1 northern 
Num ber 2 northern
Num ber 3 ..............
Num ber 4 ..............
R ejected ................
No grade ..................
M acaroni ................
Mixed ......................
W estern ..................
Bonded ....................

T o t a l ................

1908. 1907.
52,313 20,435

897,365 9,154
593,973 1,713
33,304
34,622

9,604 466
1,664 582

2.098,114 1,170,996
3,651

10,546
166,164

5,692,969 3,035,892

L iv e rp o o l  W h e a t  Pr ices .
Spot. May. •

Jan. 9  7s 11 d 8s %d
Jan. 10 ...............................................................7s l l% d  8s %d.
Jan. 11  7s l l% d  8s %d
Jan. 14   7s 11 d 7s l l% d
Jan. 15 ................................................................7s 11 d

D u lu th  R ece ip ts  and S h ip m e n ts .
R eceipts of grain at the H ead o f the Lakes for  the week end­

ing January 11, were as follow s, in bushels:
Received. Shipped.

Spring . ...................................................................319,199 8,206
Durum .......................................................................243,809 568
Oats ...........................................................................122,687 21,518
Rye ............................................................................  2,787 2,351
Barley . ..............  20,815 20,454
Flaxseed ...................................................................164,611 77,129

G ra in  in M in n e a p o l is  P u b l ic  E le v a to rs .
Jan. 11.

Num ber 1 hard ................................................................................. 80,502
Num ber 1 northern ................................................................   3,126,278
All other grades ..........................................................................  4,062,772

Totals .......................................................................................... 7,269,552
Corn ......................................................................................................  80,993
O a t s .......................................................................................................  2,634,308
Barley ..................................................................................................   3,156,409
R ye ........................................................................................................  97,295
Flaxseed ................................................................    516,254

T h e  V is ib le  S u p p ly .
The visible supply on January 13 w as:

W heat . ..................................................................
Corn . .......................................................................
Oats ..........................................................................
BaHey ......................................................................
Rye ............................................................................

Bushels.
47,881,000

4.770.000
8.498.000 

. 5,780,000
897,000

Crop Y e a r  Rece ip ts .
R eceipts o f wheat at M inneapolis and Duluth from  Sept. 1 

to January 11, 1908, were as follows, with com parisons, in
bushels:

1907-08 1906-7.
M inneapolis ............................................................32,120,600 38,618,890
Duluth ......................................................................32,979,398 32,085,932

Totals ................................................................65,099,998 70,704.822

The price of seed corn is up from 5 to 10 cents a bushel 
in Nebraska. Dealers are having difficulty in securing 
corn contracted for.
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G E N E R A L  STATISTICS.
W H E A T  A N D  F L O U R  E X P O R T S .

(B r a d str e e t ’s .)
T h e  q u a n tity of w h ea t (includ in g  flour a s w h ea t) exp orted

from  the U n ited  
w ith T h u rsd a y  is

S ta te s  and C anad ia n  po rts for th e w eek  ending  
as fo llo w s in b u sh els :

1907. 1906. 1905.
O ctober 3 ............ .......... 4,731,950 4,917,021 1,072,642
O ctober 10 ............ ............... 5,295,292 3,257,886 2,774,462
O ctober 17 ............ ............... 4,964,062 4,931,841 2,831,482
O ctober 24 ............ ............... 4,765,589 5,188,817 4,267,109
O ctober 31 ............ ............... 4,792,349 4,492,974 6,283,399
N o v em b e r 7 . . . . ............... 5,459,593 4,155,811 3,532,429
N o v em b e r 14 . . . ............... 6,192,944 3,742,331 4,730,211
N o v em b e r 21* . ..............  5,103,143 4,025,073 3,353,068
N o v em b e r 28 . . ............... 5,459,324 4,204,917 3,706,690
D ecem b er 5 ......... ............... 6,192,241 4,791,020 4,245,020
D ecem b er 12 . . ............... 6,185,573 4,383,957 4,435,162
D ecem ber 19 . . ............... 4,861,122 3*203,824 4,473,482
D ecem b er 26 . . . ............... 6,254,519

1908.
2,494,832

1907.
3.448,248
1906.

J an u ary 2 .......... ............... 5,119,394 4,255,270 3,839,741
Jan u ary  9 .............................

*P ortland, O re., not
..............  6,804,273
received.

4,073,110 4,768,772

C O R N  E X P O R T S  I N  B U S H E L S .
(B ra d stre e t ’s .)

1907. 1906. 1905.
O ctober 3 ............... ............... 498,374 846,099 1.186,388
O ctober 10 ............ ............... 343,694 1,202,430 962,474
O ctober 17 ............ ................. 572,825 1,319,036 776,435
O ctober 24 ............ ............... 749,122 1,495,111 708,138
O ctober 31 ............ ............... 666,340 1,300,221 1,009,310
N o v em b e r 7 ......... ............... 712,501 870,924 751,050
N o v em b e r 14 . . ............... 1,133,488 1,229,352 1,054,633
N o v em b e r 21 . . . ............... 560,629 594,861 1,010,522
N o v em b e r 28 . . . . ..............  710,182 1,040,970 1,643,824
D ecem ber 5 .......... ............ 1,187,276 1,109,477 2,402,317
D ecem b er 12 . . . . ..............  475,824 1,381,774 3,407,776
D ecem ber 19 . . . . ............... 1,021,779 1,325,964 3,088,658
D ecem b er 26 . . . . ............... 1,043,726

1908.
1,660,008

1907.
4,607,395
1906.

Jan u ary  2 .............. ............... 741,691 1,974,599 6,265,333
Jan u ary  9 .............. .................1,111,874 1,296,187 5,342,569

C E R E A L  E X P O R T S  B Y  PO RTS.
From the United States and Canada.

(B radstreet’s.)

From
New Y ork . .
Phila..................
Baltimore

Flour
This
week.

. 53,779 

. 88,945 

. 73,404 
16 658

, bids. W heat, bush. 
L ast This L ast 

week. week. week. 
66,569 1,096,391 588,483' 
88,141 1,159,968 572,281 
80,687 72,000 168,000 
1,088 466,784 204,620

Corn,
This

week.
118,926

18,128
506,620

bush.
Last

week.
68,866
25,759

229,066

N ew p’ t, N. . . 
N orfolk

. 9,'275 

. 2 076
5,000

Portl’d, Me. . 
N. Orleans . 
Galveston

". 45,000 
. 12,000 

8 500

___  181,317
6,000 160,000 
2,000 248,000

260,300
156.000
369.000

210,000
245,000

8,200
103,000 
315,00C

Tot. Atl. . . . .309,637 244,485 3,384,460 2,318,684 1,111,874 741,691

San Fran. . . . 258,395
P ortl’d, O'. . . . . 20,052 ___  755,392 567,519
T acom a ........ . 1,000 39,543 424,955 300,670

21 402 10,800 192,660 68,000

Tot. Pac. . . 42,454 50,343 1,373,007 1,194,584

Tot. U. S .. . .352,091 294,828 4,757,467 3,513,268 1,111,874 741,691

3 266 2,360 ..........
St. J ’n, N. B . . . 13^600 2,640 386,500 257,000

Tot. Can. . . 16,866 5,000 386,500 257,000

Gr. total . . . .368,957 299,828 5,143,967 3,770,268 1,111,874 741,691

$1@1.01%; No. 
$1.00%@1.06; No. 3 spring,
No. 3 red, $1.01@1.02; No. 

99%c@$1.07; No. 3 spring,

CHICAGO CASH W H EA T.
Jan. 9.—No. 2 red, $1.01% @1.03% ; No. 3 red,

2 hard, $1.02%@1.08% ; No. 3 hard,
$1.03@1.13; others, nothing doing.

Jan. 10.—No. 2 red, $1.01%@1.04;
2 hard, $1.03%@1.09; No. 3 hard,
$1.03@1.13; others nothing doing.

Jan. 11.— No. 2 red, $1.01%@1.03% ; No. 3 red, $1.09%@1.01% ; 
No. 2 hard, $1.01%@1.08% ; No. 3 hard, 99%c@$1.06; No. 3 
spring, $1.03@1.12.

Jan 14.— No. 2 red, $1.01%@1.02% ; No. 3 red, $1@1.01%; No. 
2 hard, $1.01@1.07%; No. 3' hard, 98c@$1.05; No. 3 spring, $1.05@ 1.12.

Jan. 15.— No. 2 red, $1.00%@1.02; No. 3 red. 99c@ $l; No. 2 
hard, $1.02@1.06; No. 3 hard, 98c@$1.04; No. 3 spring $1.05@1.12.

CHICAGO C O A RSE GRAIN .
.Tan. 10.— Corn, May. 60% c; July, 59@59%c.

No. 2, nothing doing; No. 3, 55%@56c.
Oats, M ay old, 54y8@ 54% c; May, 52% @ 52% c; July old, 47%c; 

July, 46%c; September, 39%c.
Jan. 11.— Oats, May, old, 53% @ 53% c; May, 52%c; July, old, 

47l ie ;  July, 45%c; Septem ber, 39%c.
Jan.14.— Corn, May, 60%c; July, 59%c; Septem ber, 59%c.

Cash corn, No. 2, nothing doing; No. 3, 55%c.
Oats, May, 53% @ 53% c; May, old, 54@54% c; July, old, 47c; 

September, 39%c; July, 46c.
Jan. 15.— Corn, May, 60% @ 60% c; July, 58%c; September, 58%c. 

No. 2, nothing doing; No. 3, 55%@56c.
Oats, M ay, 52%c; May, old, 54c; July, 45%c; July, old, 47%c; 

September, 39%c.

W IN N IP E G  CASH GRAIN .
Jan. 10.— No. 1 northern, $1.09%; No. 2 northern, $1.06%; No. 

3 northern, $1.00%; No. 2 white oats, 51c; No. 3 barley, 49c; 
January flax. $1.05%.

Jan. 13.— No. 1 northern, $1.08%; No. 2 northern, $1.05%; 
No. 3 northern, 99c; No. 2 white oats, 52%c; January flax, $1.05%.

Jan. 14.—No. 1 northern, $1.08%; No. 2 northern, $1.05%; No. 
3 northern, 99%c; No. 2 white oats, 53c; No. 3 barley, 50c; Janu­
ary flax, $1.06.

Jan. 15.— No. 1 northern, $1.08; No. 2 northern, $1.05; No. 3 
northern 98%c; No. 2 w hite oats, 52%c; No. 3 barley, 50c; flax, 
$1.05%.

C O M M ERC IA L W E ST  M A R K E T  R E V IE W S.
Clarence H. Thayer & Co., Chicago, Jan. 14: W heat: The

m arkets were all strong and higher today. W heat early was 
a little lower on the low  cables, but there seem ed to be some 
fa irly  good buying o f all grains on the low points and this had 
a tendency o f causing a  strong-er undertone to the m arkets and 
better values. The corn situation we figure up as a strong one 
and think our advice and suggestions as given you in our let­
ters of yesterday were good ones and that you should act on 
same. There was a little m ore trading in oats today. Closing 
prices o f all grains are shown above.

Logan & Bryan, Chicago, Jan. 14: W heat: There was a
nervous trade in wheat from  first to last today, w ith the only 
real heaviness o f the day displayed ju st at the opening, when 
som e^selling price forced  the M ay price to $1.04% and the July 
t° .9 8 % c. The local trade appeared to be som ewhat oversold at 
this point, and as the m arket had a considerable break for  a 
few  days past, a fa irly  good rally seemed in order. It only 
took a decided show o f strength in the corn trade to m ake 
wheat shorts nervous, and it was their buying which put the 
m arket up to $1.05%c for May and 99%c for July. Sort of ner- 
ous reactions followed later in the session, but each time the 
m arket w orked stronger again, g iving indication of a firm and 
higher closing. N orthwest receipts were 421 cars, compared 
w ith 211 a year ago, but this lost its effect from  the fa ct that 
today ’s posting covered two hours. The decrease o f 600,000 bu. 
in the visible supply was a bull help. E xport clearances of over 
800,000 bu. wheat and flour was on the side o f buyers. Brad- 
street’s increase o f 2,000,000 bu. in w orld ’s visible, com pared with 
a decrease of about that m uch a year ago, was the chief bear 
feature. Cash wheat m arket at M inneapolis was reported weak, 
and No. 1 northern back on a level w ith May, the big mills out 
o f the m arket. There is a hint o f labor troubles in Argentina, 
which m ay delay shipm ents to Europe. Num erous reports con ­
tinue to com e from  the spring wheat states, indicating low 
country elevator stocks and farm  reserves. The basis o f much 
o f the strength for the day was found in the w orld ’s shipments, 
80% o f the total being from  Am erican ports. The situation is 
not strong enough to advise buying on the swells, but the m ar­
ket certainly looks good for buying orders, which will catch the 
local trade on the oversold spots.

* * *
H. Poehler Company, M inneapolis, January 13.— The recent 

Chicago report estim ating 43 3-10% in farm ers hands of the 
northwest has had a depressing effect on the w heat market. 
O f course, no well posted grain men of the northw est take any 
stock in the report, but there are m any grain dealers outside 
of the northwest, and they, not having sufficient general know l­
edge regarding northwestern conditions, place enough faith in 
the report to be bearishly affected.

Granting that the general average of wheat in farm ers hands 
is 43%, the figures do not give a correct idea as to the actual 
am ount yet to be marketed, because o f the fa ct that the sections 
of the northwest showing a large percent yet unsold, are the 
sections that no longer raise m uch wheat, while the sections 
show ing a very small percent are the sections that raise the 
bulk o f th e . crop, and that during the last two years formed 
the larger part o f the M inneapolis and Duluth receipts. Another 
im portant fa ct is that the counties or sections having a higher 
percentage of wheat left in farm ers’ hands, ship but little wheat 
to M inneapolis, because practically  all the wheat is sold at home 
or to interior mills.

The main fa ct to consider is that the big wheat section o f the 
northwest, N orth Dakota, and northern Minnesota,, raised 
bumper crops of wheat during 1905 and 1906, but a light crop 
in 1907. It is in these sections that the percentage of wheat 
left in farm ers’ hands is small. These sections also furnish 
M inneapolis and Duluth with the greater part o f their receipts.

H ID E  AND F U R  M A R K ET .
Northwestern H ide & Fur Co., M inneapolis, Jan. 13.— The 

hide m arket has held steadily this week. Several cars, sold; 
about the same as previous sales. L ocal com petition has caused 
the buyers to pay a quarter in som e cases, one-half cent more 
than the m arket really warranted. It is because the buyers 
needed it to fill contracts. W hen these contracts are filled, un­
less there is an im provem ent in the m eantime, prices are liable 
to ease off a little. For just now, the quality is better than it 
will be later on. A  few  lots of good, short-haired hides will_ not 
influence the m arket when m ost o f the hides are long-haired, 
and consequently poorer.

The fur m arket is rather slow, so far as selling in large lots. 
V ery few  buyers around. ’Mink are selling at 2-3 or % o f what 
they did a year ago. M uskrats, lynx, fox, beaver, and otter sell 
fa irly well,-' as they are wanted principally for export. No 
change w orthy of note in other goods in our line, except g in ­
seng, is lower, especially cultivated. Six cents for wild, and 5c 
for cultivated, is the best price now.

D U LU TH  BO ARD  OF T R A D E  TO E N L A R G E .
The building committee of the Duluth Board of Trade is 

receiving bids this week, to be opened on Saturday, for an 
addition to the building, contemplating the raising of the pres­
ent trading room section to a height of nine stories, with the 
new trading room occupying the eighth and ninth floors, the 
remainder being taken up by much needed office rooms. The 
improvement is estimated to cost in the neighborhood of $100,- 
000.—Duluth Commercial Record.

R E N E W E D  A C T IV IT Y  IN  LU M BER .
(Special Correspondence to the Com m ercial W est.)

Seattle, Jan. 9.—There has been renewed activity in the lum­
ber industry during the last two weeks, according to Gen­
eral Superintendent B. E. Palmer, of the Northern Pacific 
railroad, who was in Seattle yesterday.

“There has been an increase in traffic on the Northern 
Pacific during the last week,” said Mr. Palmer. “Recently 
there have been large orders for cars for Washington shingles. 
Compared with the shipments of a month ago, the increase 
has been great. We have a number of large mills on our 
lines, and they are doing a good business. It is not to be 
expected that there will be the same activity as there was 
when the lumber market was at its best, but the recent in­
crease in traffic is encouraging.

“ I am informed that the Great Northern is handling a 
great deal more lumber than two weeks ago.”
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PO PU LA TIO N  OF O KLAH O M A.
Although not ordered until June 20, 

1907, the census of »the population of 
Oklahoma and Indian Territory was 
completed and the results reported 
October 1. As of date July 1, 1907, 
the population of the two territories, 
now the state of Oklahoma, was 1,- 
414,177. In 1900 the population was 
790,391 and in 1890 it was only 258,- 
657. As reported for July 1, 1907, 
the population was distributed: Ok­
lahoma, 733,062; Indian Territory, 
681,115. The new state has 752,402 
males, 661,775 females; 1,226,930 
whites, 112,160 negroes, 74,012 In­
dians, 69 Mongolians and 6 Japanese. 
Of the males, 379,568 are twenty-one 
years of age or over. Of the females, 
298,631 are twenty-one years of age 
or over. Of the larger cities the 
population figures are: Oklahoma
City, 32,452; Muskogee, 14,418; Guth­
rie, 11,652; Shawnee, 10,955; Enid, 
10,087.

N E V A D A ’S F O R E ST  R E S E R V E .
The national forest reserve in Ne­

vada now reaches the enormous total 
of 8,528,479 acres. The total acreage 
of the state, including water surface, 
is something over 71,000,000. There­
fore the forest reserve comprises 
more than one acre in every ten. The 
last reserve formed was the Las 
Vegas national forest, locally known 
as Sheep mountains. It covers an 
area of 195,840 acres and is the 
eighth to be formed in the state.

In addition to this the secretary of 
the interior has announced the with­
drawal of 616,451 acres in White Pine 
and Nye counties, to be added to the 
national forest reserve, making a total 
of over 9,000,000 acres that will have 
been withdrawn in a short time.— 
San Francisco Chronicle.

B U FFA LO , N. Y .

The Niagara Hotel
A m e r ic a n  P l a n ,

$3.00 a day and upwards.

Away from the city’s 
noise and smoke.

The most comfortable hotel in Buffalo. 
Beautiful P a lm  Garden. Large, airy 
rooms, with Bath. Two blocks from Lake 
Erie and Niagara River. Niagara Falls 
electric cars one minute from the door. 
Wire at our expense, or write for reserva­
tions and carriage will meet you and taxe 
you to hotel free of charge. Six minutes 
from down town.
Reduced rates to Tourists, Profes­

sional and Traveling Men.

SPAULDING HOTEL CO.
Mrs. C. J. Spau ldin g  \
C. A. SPAULDING J irops

Porter Ave. &  7th St.

Hotel Cumberland
NEW  YORK

S. W . Cor. Broadway at 54th Street

Near 50th St. Subway and 53d St. Elevated 
and accessible to all surface lines

Ideal Location, 
Near Theatres, 

Shops,
and Central Park.
New and 

Fireproof.
Strictly First- 
class in every 

respect.
All

Outside Rooms.
No Carpets. 

All Hardwood
Floors and 

Oriental Rugs. 
European Plan.

Transient Rates, $2.50 with bath, and up 
Restaurant Unexcelled,
Prices Reasonable.

S e n d  f o r  B o o k le t .

Harry P. Stimson R. J. Bingham
Formerly Formerly
with Hotel Imperial with Hotel Woodward

The Hotel PIERREPONT
West 32d St. and Broadway 

N E W  Y O R K

FIREPROOF

QUIET, REFINED AND MODERN 
European Plan

The rates are $2.50 and $3.00 per day for a 
single and bath; $4 00, $5.00 and $6.00 per day 
for two rooms and bath; $6.00, $7.00 and $8.00 
per day for three rooms and bath.

H A R R Y  L. B R O W N
of Hotel Victoria, Boston, and Islesboro Inn

Ship your Hides, Furs, Pelts, 
Wool, Ginseng and Seneca Root 

to the Old Reliable

M I N N E A P O L IS

Remodelled, Handsomely Furnished 
New Throughout

T H E  A L B A N Y
41st Street and Broadway 

NEW  YORK

In the heart of the City 
500 Rooms 300 Bath Rooms

European Plan. Cuisine Unexcelled
Gentlemens’ Cafe, Ladies’ Restaurant and 

Moorish Rooms, Popular prices. 
Plenty of life—but home-like.

Single Room and Suites with and without Bath 
$ 1 .0 0  Per D a y  a n d  U p .

Send for Booklet,
ROBERT P. MURPHY

M e e t  m e a t  th e  C o lle g e  In n , u n d er  T h e A lb a n y  
blew  Y o r k 's  L e a d in g  R a th sk e l le r ,  a  p la c e  

to  e a t ,  d r in k  a n d  b e  m erry . M u s ic .

P I T T S B U R G ,  P E N N .

HOTEL SC H E N L E Y
Surrounded by three acres of lawn and gardens, 

away from the noise and smoke.
Absolutely Fireproof

Visitors from all over the country are attracted 
to Pittsburg by that great gift of A. Carnegie.

THE CARNEGIE TECHNICAL SCHOOL
AND INSTITUTE

To see that alone is worth a trip to Pittsburg. The 
Schenley Hotel is opposite this National Work of 
Art Rooms for Business Meetings furnished free 
of charge. Wire or write us at once, and we will 
Reserve Rooms for you. The most attractive Ho­
tel in Pennsylvania.

The Schenley is the Waldorf-Astoria of 
Pittsburg.

Special rates will be made for parties of 10 or 
over, to Schools and Universities and Library In­
stitutions Guides furnished free of charge.

S en d  f o r  B o o k le t .

JAMES RILEY,
Proprietor and Manager.

; com pany

¡fc fiM S w s.

'TRADE MARK REGISTERED
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C O M M O N S

4  C O M P A N Y
M I N N E A P O L I S ,  M I N N .

Receivers and 
Shippers of Grain 

and Flaxseed
CHICAGO C O R R E SP O N D E N T S,

A R M O U R  G R A I N  C O .

P I P E R ,  J O H N S O N  &  C A SE
STOCKS. BONDS, GRAIN ail PROVISIONS.

410 and 411 Chamber Up town Office 
of Commerce. New York Life Arcade.

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

THOS. L. WANN, Mgr. St. Paul Office,
102 Pioneer Press Bldg.

Members: New York Stock Exchange, Chicago Board of Trade, 
New York Produce Exchange, Chicago Stock Exchange, 

Minneapolis Chambf r of Commerce, Duluth Board of Trade,
Winnipeg Grain Exchange.

J. L. McCAULL, President S. J. McCAULL, Secretary 
R. A. DINSMORE, Vice-Prea. A. M. DINSMORE, Treasurer

T h e  M c C a u l l -D in s m o r e  C o .

A M E S - B R O O K S  C O .
D U L U T H .  N U N N .

t u b  a  m e s - b a  r n e s  C O .
GRAIN COMMISSION 

MERCHANTS

915-16-17 C H A M B E R  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 S O T A

N E W  Y O R K  C I T Y

THE ZENI TH  GR A IN  CO.
W I N N I P E G ,  M A N .

S H I P P E R S  A N D  G E N E R A L  C O M M I S S I O N  
M E R C H A N T S .

R A II N U M GRAIN C O M P A NY

MINNEAPOLIS 
AND DULUTH

Grain and Com m ission 

Merchants

H ulburd , W a rren  &  Chandler
S T O C K  B R O K E R S  A N D  
C O M M IS S IO N  M E R C H A N T S

212 and 214 LaSalle St. CHICAGO
Members—New York Stock Exchange 

Chicago Stock Exchange 
Chicago Board of Trade 
Minneapolis Chamber of Commerce 
St. Louis Merchants Exchange

Minneapolis Office, L. L. WINTERS, Manager.
110 Chamber of Commerce

Clinton Morrison, Pres. E. E. Mitchell, Secy.
L. C. Mitchell, V-Pres. H. F. Douglas, Treas. and Gen. Mgr.

Great W estern  
ILlevator C om p an y

MINNEAPOLIS, -  MINNESOTA.

I  A ndrew s &  Gage,
1  Minneapolis - Duluth O l i i  
■  \

C a r g i l l  C o m m i s s i o n  

C o m p a n y
DULUTH AN D  M IN NEAPOLIS 

Grain and Commission Merchants

A. HUHN, President.
JOHN WASHBURN, Vice Brest. P. B. SMITH, Secy, an Treas.

H u h n  E l e v a t o r  C o .
MINNEAPOLIS, MINIM.

'LQQ0.000  B u s h e l s  Ca p a c i t y  

C a p i t a l  $ 200 .0 0 0 °-°
We make a specialty of furnishing any desired quality of mill-; 

ing wheat that our experience teaches us can be manufactured into) 
flour profitably. We solicit your correspondence..

r------------------------------------------------------------------ ----- ------- ----- ------------------------------------------------N--------------------------------------1

M AFJFIELD==TE,AKSE, «S NOYE.S
(IN C O R P O R A  T E D )

GRAIN COMMISSION . COMMERCE.

Offices: CHICAGO, MILW AUKEE, DULUTH,

M I N N E , A P O L I S ..................................................... M IN N E S O T A .
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Some in a 

Store

Means More.

Washburn- 

Crosby Co., 

Minneapolis.

LOGAN & BRYAN
2 BOARD OF TRADE, CHICAGO

Stocks, Bonds, Grain, Provisions
M E M B E R S  :

Chicago Board of Trade New York Stock Exchange
Chicago Stock Exchange New York Cotton Exchange

St. Louis Merchants Exchange New Orleans Cotton Exchange 
Minneapolis Chamber of Commerce Liverpool Cotton Association

Minneapolis Office, DAN McKINNON, Manager,
404 CHAMBER OF COMMERCE.

Phones:—Twin City 9160; Nicollet 675.ARMOUR GRAIN CO.
G R Ä I 1V

Consignments Solicited.

205 La Salle Street CHICAGO

Grain Commission Merchants
Minneapolis—Duluth

McHUGH,
CHRISTENSEN

AND CO.
Live Stock Commission

South St. Paul

L .  S .  G i l le t te  G e o .  H .  G i l le t te  C ,  E .  T h a y e r
P r e s id e n t  V i c e - P r e s  S e c .  6  T r e a s

Electric Steel Elevator 
Company

Capacity, - » 2,700,000 Bushels
GRAIN DEALERS AND
W A R E H O U S E M E N}

W H E A T, FLAX AN D  BARLEY
OFFICE 75 CHAMBER k 7tt a .t a .tt7 a  n r\ T  r c

OF COMMERCE MINNEAPOLIS

B O G E R T , M A L T B Y  &  C O .

GRAIN-PROVISIONS
306-307-308 Postal T elegraph  B ld g ., C H I C A G O

E s ta b lish ed  1 8 9 5 .

JOHN DICKINSON ô  CO.
5 Board of Trade Building, Chicago. - 42 Broadway, New York.

S T O C K S ,  G R A I N , P R O V I S I O N S
M p m r f t x !  i  C h i c a g o  Board of Trade 
m e m b e r s  |  N_ Y_ c ons0iidated Stock Exchange

Direct Private W ires East.
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PILLSBURYS
BEST-----
FLOUR—

TI'IE BEST —  
SI/HGE WHEAT 
WAS EIRST SOWN

X  X
1  When you consign Grain and Live 

Stock use the same judgment as when 
you place insurance.— Choose a good 
company.

Try
The Van Dusen-Harrington Co.
M inneapolis  D u l u th  South  St . Paulx x

George W. Peavey Frederick B. Wells
Frank T. Heffelfinger Charles F. Deaver

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the 
largest aggregate storage capacity of any Elevator System 
in the world. Total capacity in eight states, 35,800,000 bu.

HEADQUARTERS, MINNEAPOLIS 
Branch Offices :

Chicago Duluth Kansas City Omaha

JO H N  D U N N E T T  &  CO.
G R A IN  COMMISSION

116-117 Chamber of Commerce MINNEAPOLIS, MINN.

ARBOGAST 4 BALL
GRAIN COMMISSION MERCHANTS 

M INNEAPOLIS and D U L U T H

John H. Wrenn & Company
TH E R OO K ER Y, 225 La Salle St. 

CH ICA G O

STOCKS,  BONDS, GRAIN, PROVISIONS  
COFFEE AND COTTON

/Private Wires to New York and Minneapolis
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Established  1884

H. G .  A L F O R D ,
Engraver . Printer . Embosser

50 W e s t  B r o a d w a y ,
N EW  YORK

O F F I C E  S T A T I O N E R Y
A S P E C I A L T Y

An order of 5000 Letter and Memo Heads, 5000 Envelopes, 
S t e e l  D i e  E m b o s s e d , on my Chancery Bond pa­

pers, b l u e  o r  w h i t e  s t o c k , equally good 
for typewriter or pen, in 16 lb.,

20 lb ., 24 lb .,  28 lb .,
SECU RES YOUR D IES F R E E

Write for samples.
Mention the Commercial West when writing.

WHOLESALE 
ELECTRIC POWER

25,000 Horse Power
o f electric energy at a price 
less than the cost o f  steam.

A thoroughly equipped corps of Engineers are ready 
for consultation on any proposition, large or small.

Address Contract Engineer.

The Minneapolis General Electric Co.
1 5 - 1 7  South Fifth Street Minneapolis

Is Your
Office Stationery Satisfactory ?

A PP EA R A N C ES: COUNT FOR MUCH.

Have your printer show you
P E R S I A N  B O N D

in white and colors; envelopes to match.

For your blank books
SNOW FLAKE LINEN LEDGER

in White and Buff.
NOTHING SO GOOD AT THE PRICE

s.id o„i, b» MeClellan Paper Company
MINNEAPOLIS

W e w ill  s e n d  y o u  Full lin e  o f  sa m p les  fo r  th e  a sk in g

R E I N D E E R
GASOLINE 
EN G IN ES

WHEN YOU WANT A

Strictly High Grade 
RELIABLE POWER

Write for our Gasoline Engine Catalogue No. 19.
D E E R E .  € s W E B B E R .  C O.

M inneapolis, Minn.

GRAIN ELEVATORS
Mill Buildings and heavy Structures

SAVE INSURANCE 

BY BUILDING IN EIRE PROOF

Write us for Designs and Estimates of Cost

The BARNETT & RECORD CO.
General Contractors - MINNEAPOLIS, MINN.

Winter Excursions
Jacksonville, Fla., and return . . . .  $60.00 
New Orleans, La., and return. . . .  $49.20
Mobile, Ala., and return................. $46.00
Havana, Cuba, and return............ $95.20
Hot Springs, Ark., and return. . $39.00

via the

Chicago,
Milwaukee & St. Paul

Railway
Proportionate rates to many other Southern 
points. Long limit and liberal stop-overs 
allowed. Start on the Fast Mail at 6 :45 p. m. 
or the Pioneer Limited at 8:00 p. m. It is 
well to make berth reservations early.

TICKETS: 328 Nicollet Ave.
Minneapolis.

C. R. LEW IS, W. B. DIXON,
City Pass, and Tkt. Agt., Ass’t Gen’l Pass. Agt.,
Minneapolis St. Paul
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Twin Cities
“  MORNING EXPRESS ” — Leaves 

Minneapolis 8:15 a. m., St. Paul 
8:50 a. m., daily except Sunday. 
Broad vestibuled, first-class day 
coaches.

TRAIN SERVICE
b e t w e e n

and Head of the Lakes
“ N I G H T  EXPRESS ” — Leaves 

Minneapolis, daily, 10:30 p. m., St.
Paul 11:10 p.m. Pullman Stan­
dard Sleeping cars, modern day 
coaches.“ LAKE SUPERIOR LIMITED”

Leaves Minneapolis, daily, 2:00 p. m., St. Paul 2:30 p. m. 
Broad vestibuled, electric lighted, parlor and 

cafe-observation cars, fine day coaches.

The Train for Discriminating Travelers.
For tickets, reservations and information call at 

19 Nicollet Block, Minneapolis, or Cor. F ifth and Robert Streets, St . Paul.

NORTHERN PACIFIC RAILWAY
A. M. Cleland, General Passenger Agent,

ST . PAU L, MINN.

ALASKA-YUKON-PACIFIC EXPOSITION, 1909

FRISCO ((

Too long— much too long — have 
you CO N SUM ED for the other man’s 

profit. It  must have occurred 
fH to you frequently of late.
*  * ST O P ! Change from a con- A  
fjj sumer to a PR O D U C ER  ! ( |

Get in position to dictate —
I don’ t be dictated to. Go l 

Southwest and secure a small * 
farm—cheap now—valuable later.

Raise grains,fruit, vegetables,poultry, 
cattle, hogs. Then the,“ Other M an”  

will look to you  for his bread and butter 
—you  will be independent. You will tra ils-\  

form yourself from a plodder to a C A PTA IN  
O F IN D U ST R Y —the owner of a broad estate. 

Your children will thank you—your wife will praise 
you— the world will acknowledge you as indispensable! 
Kansas, Oklahoma, Texas, New Mexico, Missouri, Arkan­

sas—T H E  SU N N Y  SO U T H W EST — consider it and 
write me for a book about the section you most favor, 

j  I ’ ll point you to the way to Success. Write to-day.
I

"Mark your letter to Dept. C I V

JOHN SEBASTIAN. Pas». Traf. M er., Rock Island-Frisco Lines, Chicago or St. Louis.

GOPHER STATE 
EXPRESS

Convenient hours of departure and arriva l; fast 
tim e; high grade equipment, and above all the 
meals—Great Northern meals in Great Northern 
dining cars—are some of the reasons why the 
Gopher State Express is the popular train between 

the Twin Cities

Duluth and Superior
The day coaches are of the long, easy riding, wide 
aisle, high-back seat type; good enough for any­
body, but if you prefer exclusiveness, take a seat 
in the Buffet Parlor Car.

Leaves ST. P A U L ......................... 3:00 A. M.
“ MINNEAPOLIS...............9:30

Arrives SUPERIOR....................  1:40 P. M.
“ D U LU TH ..........................1:55

Tickets, t;me folders and information at Union 
Depot or

Fourth and Robert, 
St. Paul 

W. J. DUTCH, 
District Pass. Agent

Third and Nicollet 
Minneapolis 
V. D. JONES 

City Passenger Agent
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H. Poehler Company
ESTABLISHED 1855.

Grain Commission Merchants
Solicit Consignments and Orders in Futures.

MINNEAPOLIS DULUTH
Chicago Milwaukee St. Louis

“ PRIVATE MARKET LETTER FOR CUSTOMERS”

8  H . W O O DW O R TH. E . S. W OO DW ORTH, R. P. W O O DW O R TH,
P re s id e n t. V ic e -P res . S ec . and T re as .

Woodworth Elevator
Company

M IN N EAPO LIS M IN N E SO TA

Imperial Bank of Canada
Capital Authorized............$10,000,000.00
Capital Paid U p .................  4,835,000.00
Rest......................................... 4,835,000.00

D. R. W ILKIE, Hon. ROBERT JA F F R A Y ,
President. Vice-President.

HEAD OFFICE, TORONTO, CANADA

Branches of Province of Man itoba—Brandon, Portage la Prairie, 
Winnipeg.

Branches in  the Province of Saska tch ew an—Balgonie, Broad­
view, North Battlefield, Prince Albert, Regina, Rosthern.

Branches in  the  Province of A l b e r t a—Athabaska Landing, Banff, 
Calgary, Edmonton, Red Deer, Strathcona, Wetaskiwin.

Branches in  the Province of British Colum bia—Arrowhead, Cran- 
brook. Golden, Nelson, Revelstokc, Vancouver, Victoria.

Also Branches throughout the Provinces of Ontario and Quebec- 
SAVINGS DEPARTMENTS AT ALL BRANCHES.

Current rate of interest on deposits allowed from date of^deposit and 
credited quarterly.

Address

IS THE FLOUR YOU NEED

Correspondence Invited

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

DO YOU WANT
Fat, Healthy, Marketable Cattle?

USE OUR

GROUND LIN SEED  CAKE
(OIL MEAL)

The prize cattle at the Chicago Stock Show were fed meal made
by our Company.

A  majority of the meal made in the United States is exported to Europe, where 
competition is greater and the farmer must make the most out of his cattle in the 
shortest space of time. This is a proof of the merits of oil meal. Write for prices.

A M E R I C A N  L I N S E E D  C O M P A N Y
MINNEAPOLIS, MINN.
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