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. Board of Directors.

Hon. John §Sharples, President; Wm. Price, Esq.,
Vice President; R. T. Rlley, Esq., B. L. Drewry, E:g..
Wm. Shaw, Esq., F. E., Kenaston, ., John Qalt,
Esq., M. B, Davis, Esq., B. J. ale, q:, Geo. H.
Thompson, Esq., G. H. Balfour, General manager; F. W.
Ashe, Supt. Eastern branches; J. G. Billett, Inspector;
E. E. Code, Asst. Inspector.

H. B, Shaw, Supt W, branches, Winn! s . W,
8. Crispo, Western Inspector; H. Veasey, Asst. Inapector;
P. Vibert, Asst. Inspector; J. 8. Hiam, Asst. Inspector.

Advisory Committee, Toronto Branch.

Geo. H. Hees, Esq., Thomas Kinnear, Esq.

Branches and A& 1

Quebec.—Dalhousie Station, ontreal, Quebec, 8t.
Louis St., Quebec, 8St. Polycarpe.

Ontario.—Alexandria, Barrle, Carlton Place, Cooks-
town, Crysler, Englehart, Erin, Fenwick, Fort Willlam,
Haileybury, Hastings, Hillsburg, Jasper, Kemptville, Kin-
burn, Kingsville, Leamington, anotick, Melbourne,
Merrickville, Metcalf, Mount Brydges, Newboro. New
Liskeard, North Gower, Norwood, Os e Station, Ot-
tawa. Ottawa (Market Branch), Pakenham. Plantagenet,
Portland. Roseneath., Shelburne. Bmith's Falls, Smith-

UNION BANK OF CANADA

Capital Authorized, $4,000,000.00 — Capital Paid wp, $3,180,000.00 — Rest, $1,700,000.00

ville, Stittsviile, Sydenham, Thornton, Toronto, Wark-
worth, Wheatley, Wiarton, Winchester. . .

Manitoba.—Baldur, Birtle, Boissevain, Brandon, Car-
berry, Carman, Crystal City, Cypress River, Dauphin,
Deloraine, Glenboro, Hamiota, Hartney, Hoiland, Kil-'
larney, Manitou, Melita, Minnedosa, Minto, Morden,
Neepawa, Ninga, Rapid City, Roblin, Russel, Shoal! Lake,
Souris, Strathclair, Virden, Waskada, Wawanesa, Well-
wood, Winnipeg, Winnipeg (N. E. Br.). Winnipeg (Sar-
gent, Ave. Br.), Winnipeg (Logan Ave. Br.):

Saskatchewan.—Arcola, Asquith, Carlyle, Craik, Cupar,
Esaterhazy. Fillmore, Humboldt, Indian Head. igan,
T.emberg, Lumsden, Maple Creek, Milestone, Moose Jaw,
Moosomin, Oxbow, Pense, Perdue, Qu'Appelle, Regina,
Rocanville, Saskatoon. Saskatoon (West End Branch),
Scott. Sintaluta, Strassburg, Swift Current, Wapella,
Weyburn, Wilkie. Wolseley, Yorkton. )

. Alberta,.—Airdrie, Blairmore, Bowden. Calgary, Card-
ston, Carstairs, Claresholm, Cochrane, Cowley, Didsbury,
Edmonton, Ft. Saskatchewan. Frank, High River, Innis-
fail, Lacombe, Lethbridge, Macleod, Medicine Hat, Oko-
toks, Pincher Creek,

British Columbia.—Vancouver.

Agents and correspondents at all important centers in
Great Britian and the t{nltod States,

WESTERN BONDS. >

FUTURE BOND ELECTIONS.

November 14.—-New Salem. N. D., $800 school bonds.
. P(Jlovem!er 14.—Calexico, Cal., School District, $6,000 school
Pnas., *
b P(liovember 16.—Puyallup, Wash., 16,000 street improvement
onds.
November “17.—Rosebud, Tex., $23,500 waterworks bonds.
November 17.—Mitchell, Neb., 818,000 waterworks bonds.
November 18.—North Fort Worth, Tex., (P. O. Fort Worth),
£30,000 sewerage and $20,000 water extension bonds,
November 19.—Wadena, Minn., School District, $50,000 build-
ing bonds.
November 24.—Bowie county, Tex., (P. O. Boston), $250,000
road and bridge bonds.
November 30.—Ellendale, N. D., $6,000 water bonds.

December 5.—FE1 Paso county, Tex., (P. O. El Paso), $250,000
road and $25,000 jail bonds.

FUTURE BOND SALES.

_November 13.—Clark county, Wash. (P. O. Vancouver), School
District No. 82: $1,100 school bonds; denomination $100; not to
exceed 6 per cent, Frank Eichenlaub, treasurer.

November 14,—Barstow, Tex., Drainage District, $50,000
drainage tonds. T. B. Anderson, chairman drainage com-
mission.

November 14.—High Landing, Minn., $3,000 bonds: not to
exceed 6 per cent.; 10 years. J. W, Vrolson, town clerk.

November 14.—Colvill, Minn., $12,000 bonds; denomination
$1.000; 6 per cent; 13l%-year (average); certified check $500.
P. E. Alm, town clerk, P. O. Grand Marals.

. November 15.—Rainier, Ore., $5,000 water bonds. City Ral-
nier Water Commission.
November 15.—Fleming, Minn., $5,000 school bonds. M. Bird,

clerk, Bruno, Minn.

November 16.~Muskogee, Okla., $550,000 water and sewer
bonds; b per cent; 30 years. M. Carroway, city clerk,

November 16.—Ogden City, Utah, $450,000 water bonds; de-
Dnmination $1,000; 49; 20 years; certified check $5,000. E. P.
Brown, city recorder.

, November 16.—Helena, Mont.,
20 years. J. A. Mattson, city clerk.

. November 17.—Kitsap county, Wash. (P. O. Port Orchard),
Schonl District No. 18; $3,750 school bonds. County treasurer.
. November 17.—Kitsap county, Wash. (P. O. Port Orchard),
School District 18; $1,000 school bonds. County treasurer.

November 17.—Monroe, Wis., $10.000 sewer, $5,000 water-
works and $5,000 street improvement bonds; 5 per cent.; certi-
fied check & per cent. M. T. Gettings, city clerk.

November 18.—St. Paul, Minn., $50,000 fire department bonds;
denomination $100 to $1,000; 4 per cent., 30 years; certified check
- per cent. Lewis Betz, city comptroller.

November 20.—Pender, Neb., $7,000 electric light bonds; de-
nomination $500; 6 per cent.; 5-20-year (optional). R. P. Mason,
village elerk.

_November 21.—Spirit Lake. Idaho. Independent School Dis-
‘rict No, 63; $15,000 5 per cent., 10-20 vear (optional) building
bonds, H, Davenport, clerk board of trustees.

November 24.—Wllcox, Neb.. School District No. 62, $9,973
huilding bonds; denomination $1,000; 6 per cent.; 20 years; cer-
tified check 10 per cent. Ira M. Rhoades, secretary.

December 1.—Omaha, Neb., $252.000 street bhonds; 414 per
vent.; 74 year (average); certified check $5,000. Frank A. Furay,
ity treasurer.

. December 1.—Falrmont, Neb., Schoal District No. 19; $27.500
o per cent., 81 year (optional average) buillding bonds. C. A. E.
Holmes, secretary board of education.

December 7.—Glendive, Mont., $15.000 water extension bonds;
denomination $1,000; 6 per cent., 10-20 year (optional average).
Jeng Rlvenes, city clerk.

December 26,—Utlca, Neb., Drainage -District; $18.000 6 per
vent., 11% vear (average) sewer bonds. George F. Hurlburt,
bresident, Drafnage District.

January 2,—Ogden, Utah. $450.000 water honds: 4 per cent.;
20 years; certified check $5,000. Thomas B. Farr, city treasurer.

At Once.
Herrick, 8. D.—$7,000 waterworks bonds; 6%; 20 years.
Shepard, town clerk.

Red Wing, Minn.—$9,000 refunding bonds; 4%; 15 years. C.
H. Meyer, city clerk.

Banks, Man., School District No. 1466.—$1,000 school deben-

$600,000 water bonds; 65%;

A. D.

tures; 67%; 10 years,
Ochre River, .

Revelstoke, B. C.—$3,000 fire alarm debentures; §%; 25 years.
B. Lawson, city clerk.

Lemburg, Sask.—$8,000 improvement debentures; 6%%; 20
years. Geo. E. Johnson, Sec.-Treas. ‘

. Any Date.

Nampa, Idaho.—$100,000 paving bonds; 8%; 1-6 year. Chair-
man rd of finance, .

Brentford, 8. D., School District No. 385.—$5.000 schoe! bonds;
7%: 10 years. R. C. Styles, distriet treasurer.

Oakdale, Man., Oakwood School District.—$4.000 debentures,
5 per cent., 16 years. A. Cameron, secretary-treasurer.

Swift Current, Sask.—$5,000 6 per cent. 20 years and $2,500
6 per cent. 10 years debentures. G. W, Bilgough.

Beattie, Tex., Schoo! District.—$1,000 school bonds;: 6%; §-20
year (optional). R. C. Huggins, secretary board of education.

Velesco, Tex.—$50.000 drainage bonds; denomination $500;
65%; 20-40 year (optional). E. P. Hoefle, district attorney.

San Luis Obispo County, Cal.. (P. O. San Luis Obispo).—
$26.000 bridge bonds; 5%; 4-1114 year (average): certified check
10%. J. Kelshaw, county treasurer,

BOND NOTES.

%berdeen, S. D.—A recent election authorized $50,000 school
nds.

J. Farquhar, secretary-treasurer, P. O.

El Centro, Cal.—$40,000 sewer bonds were authorized at a
recent election.

Hamptramck, Mich.—At a special election it was voted to
issue $42,000 water bonds.

Puyallup, Wash.—The street improvement bond issue was
defeated at a recent election. *

Bishop, Cal., Sunland School. District.—Local investors have
purchased the $56.000 school bonds.

Council Bluffs, Ia.——At an election held October 27, $600,000
waterwarks bonds were authorized.

Ocean View, Cal.—The city will soon vote upon the guestion
of issuing $10,000 improvement bonds.

Kelowna, B, C.—Wm. C. Brent has purchased the $30.000 &
per cent. 40 year waterworks debentures.

Sedro-Woolley, Wash.—The council will issue $10,000 bonds
to take up the outstanding indebtedness.

8nyder. Neb.—The vote on the question of issuing bonds
for a system of waterworks was defeated.

Colvill, Minn.—No sale was made on September 1 of the
$10.000 6 per cent 10 year road and bridge bonds.

Hedrick, Ia.—lLocal investors have purchased the $1,200 6 per
cent., 1-2-year (optional) judgment bonds at par.

Wilmington, Cal.—The state has been awarded the $100,000
5 per cent. harbor improvement bonds at 101.375.

Bowbells, N. D.—The nuestion of issuing $5.500 waterworks
and sewer bonds was carried at a recent election.

Toolna, N. D.—The $2,000 6 per cent. funding and improve-
ment bonds offered on September 1 were not soid. -

Albert Lea, Minn.—The city council will soon vote upon the
question of issuing bonds for a trunk sewer system.

La Crosse, Wis.—The Harris Trust & Savings bank. Chicago.
was the successful bidder for $15,000 city water bonds.

Minneapolis, Minn.—The city council has approved the is-
suance of $100,000 high and $46.000 graded school bonds.

Oshkosh, Wis,.—An ordinance has been- passed by the city
council approving about $37,000 street Improvement bonds.

Enterprise, Ore.—No sale was effected on October 20 of the
$30.000 5 per cent. 10-20 year (optional) waterworks bonds,

Risbee, Ariz.—$250.000 bonds have been voted by the city to
be used for street improvements and better fire protection.

Tulare county, Cal.,, (P. O. Visalia). Lewis Creek 8chool
District.—Messrs. J. H. Adams & Co.,, Los Angeles, has pur-
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Surplus $1,000,000.00

chased an issue of $6,000 6 per cent., 5-16-vear (serial) school
bonds, at a premium of $438-107.30, 2 basis of 5.094 per cent.
Pendleton, Ore.—The question of issulng water bonds to the
amount of $260,000 Is being considered by the city council.
Oxfard, Mich.——The village council has passed an ordinance
authorizing the Issuance o? $8,600 water refunding bonds.
Mill Valiley, Cal.—A special election will be held to vote upon
the proposition of bonding the town to the amount of $5,600.
8t. Joseph, Mich.—Woodin, McNear & Moore, Chicago were
awarded the $30,000 4% per cent., 20-year bridge bonds at .par.
Colorado ‘S8prings, Colo.-—Messrs. W. A. Anderson, Ord and
Swope; contractors, will take the $25.369.38 improvement bonds.
. Boulder, Colo.—An {ssue of $15,000 5 per cent. 6-15 year
- (optional) fire station bonds was purchased .by local |nvestors.
Council Bluffs, Ia.—Bonds to the amount of $600,000 have
. bieent voted for the construction of a municipal waterworks
plant.

Monte Vista, Cal,, School District.—The Los Angeles Trust
ggm;‘any purchased at a premium of $6.26 the $2,700 school

nds,

Wetaskiwin, Alta.—The $12,000 6 per cent. 20 year electric
light debentures were awarded to Messrs. Wood, Gundy & Co.,
Toronto.

Enderby, B. C.—Messrs. G. A. Stimson & Co.. Toronto, have
been awarded the $10,000 § per cent. 28 year waterworks
debentures,

Des Molnes, Ia.—The questlon of Issuing bonds for the con-
struction of two school bulldings will be submitted to the voters
next spring.

Blaney Township, Mich. (P. O. Manistique).—It was voted
at a recent election to issue $6,000 5 per cent. road improve-
ment bonds.

Weston County, Wyo. (P. O. Newcastle).—An electlon will -

be held In this county to vote upon the question of $25.000 court-
house bonds.

La Crosse, Wis.—This city is trying to dispose of $16,000
bonds to be used imr the construction of an extension to the
water system,

Sturgeon Bay, Wis.—An ordinance is being considered by the
city counell providing for the issuance of $30,000 § per cent.
power plant bonds.

Cerro Gordo county, Ia., (P. O. Mason City).—The First Na-
tional bank of this city was awarded the $16,000 county bonds

. at a premium of $164. ,

Jonia, Mich.—An ordinance has been paased by the village
council authorizing the issuance of $4,600 4 per cent. armory
and auditorium bonds.

Hildreth, Neb.—The $10,000 6 per cent., 5-20-year (optional)
waterworks bonds were awarded at par to the Des Molnes
Bridge & Iron company.

Ford, Mich. (P. O. Detroit).—An election will soon be held
in this village to vote upon the question of issuing paving bonds
to the amount of $80,000.

Plierce county, N. D.. (P. O. Rugby).—The citizens of this
county will soon be called upon to vote upon the question of
issuing court house bonds.

Sr. Paul, Minn,—The city council is considering the ques-
tion of issuing $75,000 bonds for the construction of an exten-
slon to the sewer system.

Hebron, Neb.—An electlon will be held in December to vote
u?on the question of issuing $11,000 bonds for the construction
of a system of waterworks.

Brookston, inn., School District.—At a recent bond clection
the cistrict voted to issue $100 bonds for the erection and main-
tainance of a schoo! building.

Venice, Utah, Schoo! District.—The state board of land com-
missioners recentiv purchased at par $2,600 6 per cent. 5-20
year (optional) school bonds.

Lockridge, Ia., Independent Schoo! District.—$3,000 bullding
bonds were authorized at an election held October 24. They
will be sold about next May.

Portland, Ore.—F. 8. Kamener purchased $500; E. M. McCoy,
$5.000; E. C. Crosse. $10.000, and O. Johnson, $1,5600 of the
$27,636.07 improvement bonds,

Genesee, Idaho, Independent 8chool District No. 2.—Mr, Matt.
Carbuhn, of Genesee, was the successful bidder for the $5,000 b
per cent 10 year school bonds.

Wyandotte, Mich.—The city council is preparing to call an
election before the first of the year to vote upon the question
of $25,000 filtration plant bonds.

Thurston County. Wash. (P. O. Olympia). School District
No. 56.—The $1.000 5 per cent. 1-10 year (optional) school! bonds
were awarded to the state at par.

Grantas Pass, Ore.—A special election will be held in this
city for the purpose of submitting to the votera the question
of issulng $94.000 water system bonds.

Wadena, Minn., Schoo! District.—The state will probably
purchase the $50,000 buflding bonds if they are authorized at
an election which will soon be held.

Denver, Colo.. School District No. 1.—A petitlon has been
sent to the school board to call an election to vote on the ques-
tion of issuing bonds for new buildings.

Bemidil. Minn.——Mr. C. H. Coffin, of Chicago, was awarded
the $50,000 5 per cent. 20 year waterworks bonds at a premium
of $501-101.002, a basis of 4.921 per cent.

Redfleld, 8. D.—The city council has passed an ordinance

. authorizing the issuance of $10.000 6 per cent. refunding bonds,
to be issued in denomination of $1.000 each.

Yakima County, Wash. (P. O. North Yakima). School Dis-
trict No. 14.—The state was the sucessful bidder for the $1,500
5 per cent. 5-10 vear (optional) school bonds.

Bay., Wis.- 2 * nance has been passed by the city

’ r‘ou(rj;:?leguthorlztnp bR t+ e bonds, voted on September 1,
Trev will be issued! tions of $1,000.

Grand Rapids ~h.. 8chool District No, 8.—~The

school board has decided to call an election to vote upon the
question of issuing bonds for school purposes.

Racine, Wis.tAn ordinance has been passed by the city
council authorizing the city clerk to issue bonds to the amount
of $20,000 for improvements to the sewer system.

- _Brawley, Cal,, School District.—The state was awarded the
$25,000 6 per cent. 9% year (average) building bonds at a
premium of $5652.60-102.21, a basis of 5.706 per cent.

Spirit Lake, Ia.—Geo. M. Bechtel & Co., Davenport. will
{)robably purchase the $22.000 waterworks and $2,000 electric
ight bonds voted on Qcto er 20, at a private sale.

East Lansing, Mich.—The City National bank of Lansing
was awarded at par on October 16 an issue of $10,000 414 per
cent. 10-20 year (optional) water and sewer bonds.

Lewiston, Ida.—An ordinance has been introduced calling
for an election to vote upon the question of issuing $22.000
bonds to provide for the city's share of street paving.

Henderson, Minn.—The Union Investment company, Minne-
apolis. was awarded the $5,000 5 per cent, 10 year refunding
{electrlc light bonds at 103.20, a basis of 4.60 per cent.

' Okanogan County, Wash. (P. O. Conconully), School District
No. 20.—Wm. D. Perkins & Co., Seattle, were awarded at par
the $600 6 per cent. 5-20 year (optional) building bonds.

Chelan county, Wash., (P. O. Wenatchee), School District
No. 44—The State Board of Investment has purchased the
$2,600 5 per cent., 3-5-year (optional) school bonds at par.

Missoula County, Mont. (P. O. Missoula), School District No.
38.—The $2,500 6 per cent. 5-10. year (optional) school bonds
g:;re been purchased by the state land board comamissioners at

Otero County, N. M. (P. O. Alamagordo). School District
No. 4.—The First National bank of Barnesville recently pur-
gg:sid the $2,600 6 per cent. 10-30 year (optional) scheol

Curthage, 8. D.—A special election will be held in this vil-
lage to vote upon the proposition of authorizing the issuance
of $7.700 bonds for the construction of a nhew public school
building.

Blackduck, Minn., Independent School District No. 20.—Th
316,000 7 per cent. school bonds were sold on October 8 to th:
First National bank of Blackduck at 102.01, a basis of 6.72
per cent.

Baker City, Ore.—A special election has been called to vote
upon the question of issuing $55.686 bonds for the purpose of
installlng a new pipe line from Marble and Salem Creeks to
Elk Creek.

Kern county, Cal., (P. O. Bakersfield). Fruitval |
District.—The $3,000 6 per cent., 2-7-year (serial) sch:olstg]x?:s
were awarded to the Bank of Bakersfleld, at 101.166, a basis of
4.942 per cent.

San Bernardino, Cal.—The San Bernardino Na ban
was awarded the $110.000 4% per cent. 20% yea:lo(n:\lreraxes
street improvement bonds at a premium of $337-100.306, a basis
of 4.475 per cent. '

McKinley. Minn., School District No. 18.—The Minnesota
Lo n & Tr;xst5 compozny, Mln)n%a;;ﬁ;lls. was awarded the $65.00¢
f per cent. vear (average u n, Y
bids were recelved. a8 & bonds at par. No other

Oakland, Cal.—The council defeated a resoluti
{)%ra tdhe tlssu{:lr;ce of k83.?100.000 harbor dimprovementogor?gﬂq[i':g

rd of public works has recommended th
issue of $1,150,000. at they consider ao

Kern county, Cal., (P. O. Bakersfleld), Lone T
l’1’)‘:1.stirlct.—-The su:l.ogots t];ler Bc:nlt(.. ll-Blas-yea.r (seri;el? Eg:m

nds were awarded to the nk of k . 2
basis of 4.747 per cent. : ersfield. at 112.65. a

Minot, N. D.—The city council passed a resol ssu
;30&0? watézrgork% l:),ondx; w}’i‘il(:h hgve been purchagglo'{)yl Thi:og

. Bolger 0., cago. e ear 6 per .
are payable in twenty years. Y per cent. Interest ard

Aberdeen, S. D., School District.—A resolution has
ggg:edthby the JChOOIf l,)oarld ull)tgng f(t)r ahspeclal election to ‘::;:
e question of issuing nds to the am
take up outstanding warrants. ount of $50,000 to

The Stockbroker’'s Place.

A stockbroker ought to occupy a place in his client's
regard midway between that of the family doctor and the
family solicitor. He has the management and safe invest-
ment of your capital, your savings, and the trust funds of
yourself and your family. He is usually better informed
of the world’s doings than either solicitor or doctor: he is
less immersed in books, in scientific and legal ]oré; and
in most instances he is a man of absolute integrity, perfect
acumen and ripe judgment. !

Speculation is not initlated by stockbrokers of high
standing; the best firms do not care to ‘encourage thefr
clients to engage in heavy commitments for the rise or to
purchase stocks beyond their means in order that large
commissions can be swept into their coffers at each set
tlement when the stocks are continued into a pew sc
count. Brokers want to sleep o'nights comfortably like
others of His Majesty’s lieges, and if they have a bonk-
full of speculative clients with unpaid differences agains’
them. a stockbroker’s lot is not a happy one.—Spencer
Bagehot, in London Cosmopolitan Financier.

H. T. Holtz & Co., Chicago, announced that they have
sold the entire issue of the 6 per cent debenture bonds ot
the Seattle Lighting company, Seattle.
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OTTAWA

Established 1882,

BANK OF
The Plymouth Clothing House

WINNIPEG i Leofli-yelo-dl

H. L. Tuckaz, V-Pres.

Established 1874.

CAPITAL (FULLY PAID UP) - $3,000.000
REsST AND UNDIVIDED Pnoms 3,327,832.48
ToTAL Assm's - - ,353,934.97

A General Banking Businesa Transacted.
Interest Allowed on Deposits and credited quarterly.
FOREIGN EXCHANGE BOUGHT and SOLD.

St. Panl Agents: MERCHANTS NATIONAL BANK.

J. W. WHEELER. Pres. C. F. MIX. Cashier WM. ANGLIM, V. Prea,
FIRST NATION_AL BANK
Crookston, Minn.

Capital $75,000 Surplus $50,000
We Negotiate Farm Mortgages

NEW FALL and WINTER STYLES
1 Complets Outfits for Mem, Wemen and Childrea

Goods sent accounts opened with responsible
oo wn-:ﬁm‘l bayers having Bank references.

“Plymouth Corner,” Sixth and Nicollet, Minneapolis

UNION INVESTMENT COMPANY

B RENASTO “nﬁz@:ﬁr-:‘.fi Bank of Commerce Building, MINNEAPQLIS wis7s o~ aprLicaTION.
HIGH GRADE MUNICIPAL BONDS YIELDING 4 to 4% PERCENT.
Carefully Selected First Mortgages on Improved Farms yielding 5 to 6 percent.

F.
F,
BERT

Corn Ground Floor F ARM Clmi.c:

Barnes Brothers || Exciese 196 | T % Loans is
Building La Salle 1 Ron band 1yemrs. Jotarst m_mt:l;':.

Farm Chicago Street %tg?:&%% three e&“.:’xgﬁ E
VonFrantzius & Co. | &5 s ansns

Mortgages

HMinneapelis, Minneseta

MEMBERS
NEW YORK STOCK EXCHANGE
CHICAGO STOCK EXCHANGE
CHICAGO BOARD OF TRADE

STOCKS BONDS GRAIN

references. Write for loan lists.

The Savings Loan and Trust Co.
CAPITAL, $100,000.00
GRANT S. YOUMANS, President
Home Office, - - - MINOT, N. D.

GAY & STURGIS,

Direct and Exclusive Private Wires to BOSTON, NEW YORK

Members Boston Stock Ex

Old 'Phone
1857.

BANKERS AND BROKERS

50 Congress St., BOSTON.

HICAGO and HOUGHTON, MICH.
R. G. HUBBELL, Manager.

DULUTH BRANCH : 328 West Superior St.

GOLD-STABECK LAND & CREDIT CO.

F. 0. GOLD, Presiden
C.o, &STABICK.VBO-PML
I N, STABECK.

POEIID&W

Northwestern Fire & Marine Ins. Co. Bldg.
FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS

Capital and Surplus - $200,000.00

MINNEAPOLIS

TRt STATE sate
Puonce n, W, NIO. T08

OFFT
CuanrEs G. Dawes, President

Vice-Pres,
¥ W“Bbaw}m Cashier

Central Trust Gompany £

of Ilinois

152 MonroE STReer CHICAGO %
Capital $2,000,000 Surplus and Profits $1,000,000 ¥ irvio o

A. 1. Earling,
P. A. Valentine,
Arth

Charies &, Dawes,

Presmoat Chicago, Mliwankee k St Ptnl BEatiway Oo,

Asst,
% nggfl;t? Cashier
MarcoLM llnnownw. Asst. Sec
DIRECTORS,

Capt
Proot. Arﬂmr mxon 'Z“raw::& gg’

!Gekwea &iwlzdi P‘M!‘ Oo.
YVice-Prosldent..
mxmmmmm v of the Currency.
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,m" - MINNEAPOLIS

Cap«ifal and Surplus, Four Millions
’4.'..',.. Deposits, Twenty-five Millions

ik
Established nearly Forty Years

THE AMERICAN EXCHANGE BANK

DULUTH, MINN. (Established 1879)
Capital $500,000 Surplss and Undivided Profits (sarned) $863,500.00 Depesits 37,108,000
OFFICERS :—HAMILTON M. PEYTON, President CHESTER A. CONGDON, Vice President

WILLIAM G. HEGARDT, Cashier ISSAC A. MOORE, Ass’t Cashier COLIN THOMPSON, 2d Ass’t Cashier

FRED W. DEAN

Special Banklng g Grde
S COMMERCIAL PAPER
eerces ’ MINNEAPOLIS, MINN.

Security Bank Buildin
THIS bank makes a specialty Co Y dence 1 .:;

_ of handling inactive reserve rrespondence Invit
accounts for banks and bankers '
and of supplying carefully select-
ed bonds for investment or circu-
lation purposes. The special
character of our business permits

counts of banks, bankers cov THE DOMINION BANK

porations, firms and individuals. Head Office—TORONTO
ital, Surplus and
tlndmded Profits,  $1,900,00 =B Onatent A el Mamage
- 9,000,000
Correspondence or pcmnal interviews invited Capitll Auathorized ss.m.m
H arri S Tru st & Capital Paid Up 3,900,000
Reserve Fund and

Savi ng s Bank Undivided Profits 5,500,000
Organized as N HARRIS IS & CO. 1832

HARQUETI'E BUll.DlNG, CHICAGO WINNIPEG BRANCH

CAREFULLY SELECTED F. L. PATTON, A. R. SAMPSON,

COMMERCIAL PAPER Hassaer Aas Maoager

417419 35‘32‘ ,ﬁlﬁnf Coul?&li}s" Moy, | |- Collections on Western Canada Solicited

We submit our special offerings ONLY on request.

e
—

Accounts of banks, firms and corporations are welcomed on
terms consistent wlth the character of the .ervlco rendered.

THE MERCHANTS NATIONAL BANK OF PHILADELPHIA

Pres S
Wﬁﬁ“w v S BARRoWS, Amt Casnier: Capital, Surplus and Profits, $1,850,000
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SATURDAY, NOVEMBER 14, 1908.
It Was Not a Bluff.

For several weeks previous to the election, re-
ports were numerous that many orders for railroad
supplies and for construction work of all kinds
were being given to manufacturers contingent upon
the election of Mr. Taft. Of course, the truthful-
ness of such reports was questioned by the sup-
porters of the other side, who denounced them as
campaign ammunition. Yet there now appears to
have been more at stake, in the way of renewal of
industrial activity, than the average business man
believed. Qrders have, since the election, been
released for hundreds of millions of dollars of
material for railroad building and improvements;
and additional fabulous amounts for material for
other enterprices. One railroad company alone, the
New York Central, released orders immediately af-
ter election amounting to $31,000,000; and the first
vice president, Mr. W. C. Brown, is quoted as hav-
ing said, “I can say positively that other railroads
have either already or will, within a few days, re-
lease orders that will amount to $240,000,000 for
equipment and material that will go into railroad
building, extensions and improvements of rolling
stock.” Furthermore, Mr. Brown said, “Enough
orders have been placed with the steel industries
of the country to keep them working for a whole
year at their maximum capacity, if they should not
receive another order.”

All this means the greatest possible commercial
activity for the entire country, for the factories
and the railroads will require most of the men now
idle. The rest of the story is so apparent that it
requires no telling.

The Conviction of Morse.

The conviction of Charles W. Morse, “promoter,
banker, financier,” cannot but be received with in-
tense satisfaction generally throughout the country.
It is a matter of more than ordinary importance, be-
cause of its moral effect; and, furthermore, it is
a vindication of our laws, which, when rightly ad-

ministered, never leave a loophole, one that is too
small for a poor or friendless man, but sufficiently
large for a millionaire. It has now been demon-
strated that a rich man can be convicted in New
York.

In sentencing Morse, Judge Hough said: “As
in all bank fraud cases, the criminal illegality is
only part of a larger general scheme. In this case
this was to use the bank and depositors’ money
for speculative purposes. If such a scheme were
permitted to be carried out, the public would be
at the mercy af any band of adventurers. I there-
fore sentence you to fifteen years in the federal
prison at Atlanta, Ga.”

The Rapid Pace of Progress.

So rapid is the pace of improvement and prog-
ress that no one can hope to keep abreast of the
times in all matters. If he sits down long enough
to read the latest developments in “flying ma-
chines,” he finds that a new seven-story ocean liner
with “modern improvements” has meanwhile been
built. Or if he pauses to catch up with the progress
being made toward the development of our inland
waterways, he gets behind in information on desert
reclamation and irrigation projects. And while
he is catching up on these, improvements in gold-
mining machinery and processes are being made
that reduce the cost of gold production one-half.
Lost in admiration and wonder over this, for a
moment, he awakes to learn that the farmers of the
western states, the mortgage-covered farmers of
a few years ago, now read the daily papers, tele-
phone to town about the price of wheat, and ride ‘
about in their own automobiles. Thinking perhaps
to build, he makes inquiries regarding the cost of
material, and is astonished to hear that lumber is
no longer used. He must catch up with the pro-
gressive movement, and use concrete and steel.
Traveling over the mountains and through the
tunnels in them, of the West, he prepares to be
smothered with dense volumes of black coal
smoke; but is almost disappointed to be moved
easily along through a clear atmosphere by electric
power, the current generated a hundred miles away.
By this time, if not too dizzy, he employs a staff
of specialists to read the magazines and technical
journals and keep him informed on the daily
progress and development in the world. One head
it 'not enough.

Clinging to Traditions.

In view of the fact that a ship subsidy bill will
probably be introduced in the next Congress, the
following news item, which appeared in a New
York paper recently as a cable dispatch from Ant-
werp, is of interest:

The steamers Kroonland and Finland, of the Red Star
line, are in the future to fly the flag of Belgium. The
Kroonland was transferred from the American to the Bel-
gian flag today and the same thing will be done with the
Finland on her arrival from New York. The company
makes these changes of registry so that it can employ
foreign crews on these two vessels, the wages of foreign-
ers being lower than those demanded by Americans.

Now the question seems to be whether it is
wiser to cling to laws of 1792, which prevent for-
eign-built vessels or American vessels manned with
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foreign crews, from registry (or flying the American
flag)—whether it is better to cling to traditions and
to subsidize our merchant marine, or to throw off
the handicap and buy foreign-built vessels forty
per cent. cheaper than our protected shipyards will
build them for?

Railroads Make Contract With Farmers’
Union.

The Texas Car Service association has entered
into a contract with the Farmers’ Union of Texas.
This is probably the first instance of this kind in
the history of railroading, and it is, therefore, of
importance both because it establishes a precedent
and because it indicates a tendency toward recog-
nition of the demands of farmers to a greater ex-
tent than has heretofore been the case. Recently
a vice president of a railroad, a superintendent of
another one and the manager of the Texas Car
Service association met in Dallas, where the con-
tract was consummated. The contract is for side-
tracks to all warehouses that the farmers’ organiza-
tion may build. Practically cvery railroad that
- operates in Texas has signed the agreement. The
matter has been in abeyance for about fifteen
months, and now an iron-clad agreement has been
signed,

The Comptroller and Bank Directors.

The new Comptroller of the Currency, Lawrence
O. Murray,’is enforcing the laws as he finds them,
and his simple insistence upon the truth that the
laws are passed in the supposition that they would
be enforced, is reinforcement to the argument that
what is required is not so much new remedies,
but an earnest application of those remedies which
we already have upon the statute books. The Com-
mercial West has frequently talked in this strain,
but its repetition will not harm.

Mr. Murray is bent upon making bank directors
responsible for the character of the reports render-
ed by bank examiners. If such had been the case
the Walsh banks in Chicago would not have been
juggled with, and possibly Mr. Morse of New York
would not now be doomed to serve for fifteen years
in a federal prison.

The following statement emanates from Wash-
ington and is said to be inspired:

“Some of the criticism which has been directed
against the Comptroller scems to have come from
bankers who have heen irritated by the disciplinary
measures undertaken prior to the issue of the Comp-
troller’s circular, setting forth a number of ques-
tions to he asked directors. That especially ap-
pears in the statement of various bankers that the
recent questions were due to ignorance of banking.
The Comptroller has, however, had experience, first
as a deputy Comptroller in Washington yvears ago,
then as an officer of a trust company in New York,
and later in a large trust company in Chicago. It
would be far casier and more profitable for him to
join in the assurance that the national banking
svstem is the safest and best method of banking
c-wr established in the United States, but he has
prcfcrrcd the endeavor to get some reforms with-

out waiting longer for a reluctant Congress to pass
new legislation.”

The purpose of the Comptroller, it would seem,
ought to commend itself to sagacious bankers. The
enforcement of the spirit of the present laws should
go far towards diminishing the loud outcry for
reforms, that are visionary and dangerous, but
which are prompted by the negligence permitted
by lax administration of the laws we have. As-
suredly directors of banks can with benefit to every-
body be called upon to display a little more activety
than that characteristic of lay figures. Directors
who are incompetent or who have not the time to
direct, should give place to those who can and will
fulfill the duties of their office. Directors who in
some sense supervise are the cure for the abuses
of “one man” banks; they are the remedy for fraud-
ulent or excessive loans.

A lot of new and hasty laws is not needed.
Remedy is contained in the present laws nine times
out of ten.

Cheap Gold, High-Priced Commodities.

There is, at the present time, rather a general
complaint about the prices of almost everything
that the householder is required to buy, from the
smallest product of the farm to most all manufac-
tured articles. Nearly everything that the farmer
has to sell, with the exception of cotton, averages
high in price, and on the surface, there scems to
be no good reason for it. Consumption is not in
excess of production of many ‘articles, whether
products of the ground or of the factories. In fact,
the supply of ncarly all manufactured articles is
rather in excess of the requirements. There are
many laborers and factory hands out of work
throughout the country; and yet prices of all com-
modities are well maintained. The foregoing is,
of course, only an approximation of the situation:
yet, in a general way, it represents what most
people can sce and feel for themselves. There is
not a common understanding of why prices are
high.

It is reasoned by economic writers that there
has been for some time an advancing tendency in
commoditics because of the depreciation in the
value of gold. This is difficult to fully compre-
hend, yet it is unquestionably true.  About a vear
ago, or just after the beginning of the money panic
in New York, this question was discussed by many
writers, and attention was called to the advance in
prices of commodities both in Ilurope and Amer-
ica. At that time, according to the price tables of
commiercial agencies, the average price of commodi-
ties had advanced 50 per cent. in the United States
during the previous ten years. In England, the
advance has been approximately 35 per cent. The
greater advance in the United States was, in part,
credited to the tarift and somewhat to speculation.

The advance in both England and the United
States has been ascribed to the depreciation of gold,
as a result of increased production and to the de-
creased cost of mining. A year ago, one financial
writer said that “because of the rapidly increasing
supply of monetary gold from about $3.624 000.00.
in 1887, to about §0,750,000,000, in 1897, its value is

ﬁ»
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rapidly depreciating. This is seen—and can be
seen in no other way than—by the advancing price
of the things for which gold is exchanged.”

Simplified, this means that the more gold there
is, the less it will buy. The farmer gets more for
everything that his farm produces, but neither he
nor those who buy his products can see why prices
are higher, as there is no apparent shortage. Con-
ditions throughout the country are similar to those
of a mining camp, where a dollar will buy but a
small percentage of what it does “back East.” The
whole country is at present a mining camp, so far
as money value is concerned.

Conservative, or Obstructionist ?

Is Speaker Cannon a conservative, or an ob-
structionist. He is surely one or the other. At
Chicago, recently, although Illinois voted to bond
the state for $20,000,000 to construct a channel that
will be a part of the deep waterway system, Mr.
Cannon said that the improvement of the water-
ways should be left to future generations. If he
meant it, he is an obstructionist, and should be
treated as such. If he was speaking figuratively,
and only meant that the country should move
cautiously and not be led into mistakes through ex-
cess of enthusiasm, then he is a conservative and
is doing no harm.

WANTED—HALF A MILLION PEOPLE.
(From the Minneapolis Journal.)

Minnesota needs a half-milllon Immigrants for her un-
used lands.. There is no more important work for the state
to do in the next five years than to get them. There are
thousands of unsettied fertile acres in the northern coun-
ties. They should be occupied at the earliest possible
time. The state needs a strong immigration agency. If
anything less than this is arranged, It will prove a failure,
and the money appropriated for it will be wasted.

Southern and western Minnesota need a revival through
the introduction of new blood. There is room for more
people in all parts of the state. Some farms can be cut in
two. The country town can be made to grow. The coun-
try merchant can increase his business with new settlers
coming in. It is a question for the whole peopie.

And the same is true for North Dakota and for South
Dakota. The incoming iegisiatures can provide next win-
ter for a first step. The work has been left too much to
the raliroads. They have done a great work aiong this
line and it has never been appreciated. it is a project big
enough for support by the state, because it is in the nature
of sound Investment.

THE BULL’S EYE.

In the days before England foreclosed her mortgage on
Egypt the taxes upon the common people were like a mill-
stone around the neck of a duck. The government had an
eternal gnawing hunger for money, like a liver dyspeptic
has for ple. Wherever they saw evidences of new pros-
perity they sent a special assessor followed by a tax-
gatherer. If an agriculturist by thrifty hoeing and water-
ing made his little patch of beans and millet look like a
Christian crop, down swooped the tax fiend and fined him
the limit. The poor fellah whose grandfather had be-
queathed his family a little clump of date palms, from
whose fruit he was expected to draw his modest susten-
ence, often found his inheritance a grievous burden; for a
per capita tax was slapped on every tree, little and big,
crop or no crop. And so sore was the oppression that
many of these unfortunatés proceeded in the dry years to
cut down the five century-old date palms, to root up those
more recently planted and to refrain from planting more
calamity of the same sort. They then quit work, sat down
in the sand, poured dust on their heads and cussed the
government in the name of the prophet and the devil
The result was a rapid reduction of the revenues and reve-
nue producing properties, till finally the sheriff sold out
the kedive and his kingdom, bag and baggage, and the
creditors instituted a better tax system.

] ] L

If by going through bankruptcy and over the sheriff's
block this country could come out on an equitable tax
basis, it would be worth all the agony of the operation.
And as things now look we shall have to have some such

strenuous misery before we as a people shall learn tax
sense. We seem to have lost the trail of reason in levying
our assessments for government support. Now what rea-
son would you give for taxing property at all? I would
say, it is because, since the government expense should be
borne by property protected by the government—pro-
tected to such an extent that it is profitable to the owner
—the government should get a share for its aid in making
the profits. If the profits are small the government's
share should be small. If the propedty is without value
the government’s share should be nil. It was no protec-
tion to the date-farming fellaheen to have the government
tax confiscate their dates. The result to the date farmer
in this case was the same as though he had been left
without government protection, and a bunch of Bedouins
had swooped down at harvest time and looted his date bin.
It was worse. Putting yourself in his place you know you
woéuld rather have a burglar that you have a right to
shoot at, snatch away your living than to have the tax
gatherer, whom you mustn’t shoot, absorb it in cold blood
and according to legal form.
» L L ]

Wouldn't it seem at least the part of wisdom for the
government to tax an industry as wisely as do certain rail-
roads, namely ‘no more than the traffic will bear?” But
you can call to mind enterprises of good merit that are
killed deader than a dead date tree by our tax laws. A
case in point: If this country needs anything more thant
repentance for sin, it is timber. We are slashing through
the woods like a fool through his bank account. After us
the deluge and the wood famine, This we know. but no
provision is being made for damming the freshet and no
store put by for the famine. And why? Because we can't
do it. The tax laws prohibit it. In the northern part of
each of the three white pine lake states, are hundreds of
thousands of acres of land fit for nothing on earth but to
raise trees. We know they can’'t raise grain or grass, for
rocks and bogs forbid. And we know they will raise trees,
for they had not long since the best crop of trees that
ever stood up to the woodman’'s axe. Much of this land,
abandoned after the great woods-butchering era, has been
swept again and again by fires that have killed all val-
uable tree seeds and seedlings. But much other ground
is now splendidly seeded to little conifers of the most
profitable type. All this lies waiting for something? Why
not buy a big tract and raise another crop of trees.

» . »

Try it and see what happens! As soon as the local tax
authorities see you busy on the tract they say within
themselves: “This man's land is getting interesting. He
is rich and a non-resident. Go to, now! Let us squeeze

* him for a school house with a bell in it, a town hall with

a cupola on it, a court house with a graft in it, and a pub-
lic fountain with a bronze tablet upon it.” The forester
must wait fifty years for his crop to grow. Long before
the end of fifty years his crop has been as effectually de-
voured as was ever corn 1n Egypt by locusts or by the
kedive. The forest is a8 crop. It may be harvested once
in fifty years. Why tax this crop fifty times before it
comes to maturity? Why not as well tax a farmer's wheat
crop every week, beginning August 15 this year until it is
in bin August 156 next year? Why not get fifty-two taxes
out of the wheat? Tell me this and ] will tell you the
philosophy of the tax system that forbids us making pro-
vision against the great lumber famine just ahead. :

R -—The Sharpshooter.

MINNEAPOLIS TRUST ADDS TO SURPLUS.

At the stockholders’ ammual meeting of the Minneapolis
Trust company on November 10, a report was made that
the directors had declared the usual semi-annual divi-
dend at the rate of 6 per cent. a year, and had passed
$100,000 to the surplus fund. This gives a surplus of
$500,000, with about- $30,000 left in the undivided profits
account.

Retiring directors who were re-elected are: E. L. Car-
penter, H. S. Abott, E. C. Cooke, J. B. Atwater, A. H.
Linton, A, F." Pillsbury. Officers re-elected: President,
Elbridge C. Cooke; vice presidents, W. H. Dunwoody, W.
G. Northup; secretary-treasurer, R. W. Webb; assistant
secretary-treasurer, Benjamin Webb.

BANKERS FAVOR UNIFORM BILL OF LADING.

* Twin City bankers favor the uniform bill of lading and
will urge the passage of the Maynard bill at the next
session of Congress, as that bill incorporates the features
of the new bill of lading, and makes its use compulsory.

Last Friday evening, Congressman Stevens, of St. Paul,
a member of the congressional committee on interstate
foreign commerce, met with the special committee of the
American Bankers association on the uniform bill of lad-
ing, at a luncheon at the Minneapolis club, Minneapolis.
Congressman Stevens was invited by the committee, of
which F. A. Chamberlain of the Security National, Min-
neapolis, is the chairman, and the other members, J. W.
Lusk of the National German-American, St. Paul, and C.
W. Gress of the Citizens State bank, Cannon Falls, for a
discussion of the position of the bankers regarding the
uniform bill of lading question.
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POSTAL AND OTHER SAVINGS BANKS.

What will be the effect of a system of postal savings
banks throughout the country, on the business of other
banks in the small citfes and towns? This will now
become one of the much-discussed problems until Con-
gress disposes of the postal savings bank guestion.

For bankers to either oppose or favor postal sav-
ings banks without a thorough study of the question, is
somewhat like being willing to take a leap in the dark.

A banker writes to the Commercial West as follows:
“I believe that at least one-half of the deposits in banks
are placed there solely for safety. With a postal sav-
ings bank in a town, this money would be deposited in
it, sent to the East and so taken out of the community,
and the business thereby paralyzed. That is the way I
think it will work in the country.”

Our correspondent, and doubtless there are many
others in the same position, has not a clear understand-
ing of the proposed operation of postal savings banks.
It is not the expectation of the advocates of postal sav-
ings banks that the government go into the banking busi-
ness further than to receive deposits. The money that
would be deposited in the varlous post offices would be
re-deposited in the nearest natioanl banks. As the gov-
ernment would pay interest, it would, of course, be neces-
sary for the natioanl banks to pay interest to the gov-
ernment. How or where the national banks would in-
vest the money so deposited with them by the govern-
ment, is not of course known.

It is the expectation that postal savings banks would
be established in all communities, both in the cities and
in the rural districts wherever there is a post office. It
is the contention of the advocates of the proposed plan
that such banks ‘Would be of great benefit to communities
not now thickly enough populated to support a commer-
cial bank. Another point made in ileir favor is that
many foreign-born citizens would take advantage of the
government banks, to deposit their earnings in them,
who do not now keep accounts in savings or other banks
because of lack of confidence. This would doubtless
prove true; postal savings banks would draw out a large
amount of money that 18 kept in hiding-places at the
present time. Many people who now have no confidence
in banks of any kind would deposit thelr earnings in the
government banks. But the importance of this may well
be questioned. '

A point taken by many who oppose postal savings
banks, that they would interfere with commercial bank-
ing business, does not seem well taken. It is probable
that some depositors who now have money in other
banks would draw it out and deposit it in the postal
banks; but as this money would be re-deposited by the
government in nearby national banks, it would not be
lost to the community.

There 18 one strong point in favor of postal savings
banks, and that is that they would have a decided edu-
cational influence. It is of the utmost Importance to
communities and to the nation that the people be trained
and educated in saving, In France, saving is encour-
aged in the sche ~  and the power that France has be-
come in the ! ‘14 is in a large measure, though
indirectly, 1 to this lowly beginning.

Savings banks are educational because they often give
the first idea that people have ever had of such a busi-
ness transaction as depositing money. Not only do the
depositors gain some idea of what banks are for, but
the saving habit receives an encouraging impetus. It is
doubtless true among the depositors of every savings
bank in the United States that some of the children who
have deposits there, have a better idea of what a bank
really {8 and does than do their foreign-born parents.

Some idea of the influence that a great savings bank
has on a community in the matter of education may be
gained by taking the Farmers & Mechanics Savings bank,
of Minneapolis, as an {llustration. The number of ac-
counts in this bank is between 52,000 and 53,000. In a
city with a population somewhat above 300,000, this
means that almost every family in the community is rep-
rekented in this great bank. It is, of course, an abso
lute impossibility for these 52,000 depositors to make
occasional visits to the bank without galning some im-
pression that will be of benefit to them. It does not,
therefore, require a very vivid imagination for one to
pleture the growing influence for saving and for invest-
ment that a great savings bank has in the community.

A work in which the Farmers & Mechanics Savings
bank is engaged seems of sufficient general interest to
mention In this connection. That is, a School Savings
system—receiving deposits from school children, ° the
amounts being received once a week by young ladies who
visit the schools.

This is entirely an educational scheme, done purely to
inculcate in the children the importance of saving; to
give them the suggestion of thrift.

Such accounts are separate from the regular bank-
ing business, and when any young depositor has accumu-
lated a certain amount, he is required to transfer it to
some savings bank, not necessarily the Farmers & Me-
chanics. He may then open another account, however.

The following table gives the statistical report of the
School Savings system up to November 1, 1908:

Sept 14 Oct. 1 Nov.1
Number of schools................ 3 22 23
Number of accounts in force..... 376 - 7.592
Amount deposits............ FEe 82 383 54 $2, 760 21 $4, 884 11
Sept. 14 QOct. 1

to to
Oct. 1 Nov. 1
New acCoUuntS...cvvvvenveraneiertncaernanas 874 2323
Accounts closed....c.viieiiiiirnnriaiianaes 40 11z
GAiN—ACCOUNES «..iveveiiiareirenncnscacnen 834 2,217
Number of deposits .............co0nviinne 8, 6417
Amount deposited ..... $2,252.22
Amount withdrawn ... . 327.72
Gain in deposits............. ... .00 .. 1,924.50
No. accounts opened in savings banks..... 4 14
Amount of such accounts........cceece..e. $36.75 $108.39%

The greatest savings banks in the country may be
said to be almost purely educational institutions, but at
the same time supplying absolutely safe depositaries for
the savings of the people. . This is true because many.
perhaps most, of the big savings banks are mutual in-
stitutions, Like the Farmers & Mechanics, of Minne
apolis, for instance, they have no stockholders; the:
trustees receive no salaries. The profits of such bank-
belong to the depositors, and such profits are distributed
by means of increasing the rate of interest pald to de
positors. The surplus that the bank may have is limited

(Continued on Page 19)
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MONEY AND BUSINESS IN THE NORTHWEST.

While there is no marked change in business condi-
tions throughout the Northwest since the election, there
is a decided change in sentiment, which is now optimistic
in the extreme. There are many indications of the great-
est prosperity and of business activity that the North-
west has ever had. But it is not enough that the farmer
is well off, and has money in the bank; he must begin
to spend that money before any appreciable effect is no-
ticeable on business or before others get any benefit from
bis prosperity. It s a fact that many farmers were fear-
ful of the outcome of the election; fear that if Bryan
were elected, business would come to a standstill. For
this reason, like manufacturers and capitalists in the
East, they were awaiting the result before they began
to spend their money. Country merchants report that
many well-to-do farmers, who had money in the banks,
were a little slow about paying their bilis. They are now
coming around to this, and it is probable that in a very
short time they will begin to “loosen up” and buy many
things that they can well afford to, and prepare to make
improvements in buildings and in other ways. This is one
way in which business activity will start; the other way
is in the improvements and extensions of the railroads,

which will require material of the manufacturers. The
raflroads will employ the idle laborers and this will open
up a fleld for the purchase of manufactures and producta
of the farm in that direction.

There is very little feature to the demand for money
in the Twin Cities. The grain trade is borrowing very
little, owing to the early movement of grain having been
80 great and so rapid. Shipments of currency are still be-
ing made from Minneapolis, particularly to the northern
and northwestern parts of North Dakota. It was there

that the crop was heaviest, and probably the greatest
amount of grain yet to be moved is in that region. It is
estimated by some that 50 per cent. of the wheat crop is
still in the farmers’ hands in northern North Dakota.

There is an inquiry for grain paper from country banks,
indicating that they have a surplus of money. There is
very little paper on the market, however. Rates of inter-
est are unchangeg.

A feature of the situation in the Twin Cities that is of
unusual importance is the great amount of building that
is in progress this fall; and there are many evidences that
additional building of all kinds will begin early in the
spring. In fact, it is almost certain that the Twin Cities
are on the eve of the greatest building operations that
they have ever had. This is not because of a boom, but
the natural result of rapid and substantial growth,

MUNICIPAL OWNERSHIP IN MANITOBA.

(Special Correspondence to the Commercial West.)

Winnipeg, Nov. 9.—Public operation of public utilities
in this city, as well as in the Province of Manitoba, of
which it is the capital, is undergoing a practical test;
and this promises to leave the tax payer a little repentant
for his precipitancy in demanding that the provincial gov-
ernment, and also the city council, should operate all the
utilities that come within their respective jurisdictions.
In the matter government operation of telephones, the
farmer, the laborer and the business man are finding out
that the province is saddled with a telephone debt of $4,-
200,000 and actually no -.additional benefit has been con-
ferred upon any citizen. Those who voted for the gov-
ernment ownership of telephones did so under the belief
that the service would be very much improved and that
the charges for the use of the telephone would be re-
duced by at least one-half. As a matter of fact the tolls
have Increased and the service has not improved. On the
other hand, the regulations imposed by the government
and vigorously enforced are far more irksome than those
enforced by the Bell Telephone company. In fact, the
present policy appears to be directed principally towards
the securing of more revenue. This naturally arouses in-
dignation among the users of telephones, especially as

theyv were told that rates would be reduced by at least

one-half and this assertion was backed up by ample expert
testimony. Report after report was given to the people
showing how little was the cost of building a telephone
system and how great were the profits made therefrom
by the Bell Telephone company. All the hopes aroused
by this elass of report, from academic sources have been
blighted and now the public finds itself shouldering a tele-
phene debt of $4,200,000 a disadvantage without any corre-

sponding benefit. For this reason very general dissatis-
faction exists. Under the circumstances there is not the
same enthusiasm for municipal ownership as existed in
Winnipeg a year ago. )

But there is another circumstance which is not pre-
disposing the citizens in favor of municipal operation of
public utilities. The water rates are again being changed.
Two years ago they were cut down,—just before the
municipal elections, of course,—by about 50 per cent. This
cut in rates was the electioneering shibboleth used by the
retiring aldermen seeking re-election. It was certainly a
very catching one and more than one alderman owes his
seat in the council to that manipulation of the water rates.
Very soon after this cut was made, it was found that the
revenue received from them was insufficient to meet the
legitimate charges against water works operation. They
had to raise. Another municipal election is approaching
and the rates are again to be reduced. Newspapers boom-
ing particular candidates find them *“realizing their long
sought ambition.” This kind of buncombe i{s nauseating
to the business men ol the city. Manipulation of water
rates for electioneering purposes is one of the evils of
municipal ownership. It is one of the most effective
methods of reaching the good will of the unthinking tax
payer. Every householder is a water consumer and the al-
derman who can make him believe that through his in-
strumentality the water rate was reduced stands to get
his vote. But this game has been played too often already
and the rate payers are tired of it. Municipal ownership
of utilities here, and likewise government ownership as
theories have been very much discredited by actual ex-
perience in Manitoba with public telephones and the manip-
ulation of water rates for electioneering purposes.

GOVERNMENT BOND QUOTATIONS.
Furnished by Eugene M. Stevens & Co. for the week end ing Wednesday, November 11:

Rid  Asked Bid Asked
Thursday Friday
23 of 1930, registered ........103% 103% 103% 104
s of 1430, coupon ... 104 105 104
3 of 1908, registered 10035 " 1007% 1001, 1003
38 of 19¢ coupon ..... I UITIRY S K1) §¥A 100y 101
48 of 1925, registered .... {.i'lii‘ 121 1:.:01/; 121
45 of 1925, coupon ...........121% 2
Panamfxza;’s.. . .? ............... 1021, 103 10214 102%

Saturday Monday Tuesday ‘Wednesday
Bid Asked Rid Asked Bld Asked Rid Asked
1633, 104 1033  103% 1033 1033 1033 1034
104 104 105 104 105 104 105
1001 1003 1003 1007 1003 1007% 1003, 1007%
1001y 10114 100% 101 1001, 101 100% 101
1203 121 1201y 121 1201 121 12015 121
121 1211 121% 12114
1021 102% 10233 103 1021, 103 102Y% 103

MINNEAPOLIS TO BE PROPERLY ADVERTISED.

The Publicity Club and the Public Affairs committee
of the Commercial Club of Minneapolis have concluded
that the city is not getting all the advertising to which it
is legitimately entitled. At a meeting on the evening of
November 6, plans were discussed by representat.lves of
the Publicity Club and of the Public Affairs committee of
the Commercial Club, in the rooms of the latter organiza-
tion, regarding the best way to mive expression to the
facts aboul Minneapolis and its broad activities. )

A suggestion that seemed feasible, was that a publicity
hureau be organized in charge of an experienced news-
paper man, whose purpose should be to give general pub-
licity to facts about the greatness of Minneapolis as a
commercial, educational and art center, and its general
activity along muititudinous lines. It was asserted that
Minneapolis does not get all that could be desired in the

way of advertising and that in reality Minneapolis does
not make the most of the facts about its extensive and
varied lines of manufacturing, jobbing, distribution, rail-
road and other industrial activities, nor its advantages as
a center for students of music, art, practical civics, politi-
cal economy, architecture, and other lines of culture in
which Minneapolis I8 far advanced.

The suggestion carried with it a method of securing
this publicity through the furnishing to the diversified
trade journals through the country items of news which
develops in Minneapolis that would interest the readers of
each periodical. This method of publicity would be ex-
tended to the illustrated papers and to the regular press
bureaus and news services.

Concerted action by the two publicity organizations of
the city is the basis of the new plan. Ways and means
of securing funds to operate the bureau were discussed.
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YOUR BUSINESS SOLICITED

CURRENCY MOVEMENT AND MONEY MARKET.

(Special Chicago Correspondence to the Commercial West.)
Chicago, Nov. 9.—Chicago banks in the month of

October shipped $17,631,000 in currency to the country,
which movement would indicate that the interior s well
supplied with funds for crop moving plirposes. To be
sure, some $20,063,000 more in currency was shipped in
October a year ago. The amount shipped in October
this year is less by $2,769,000 than the amount shipped
in September last. It is also less by over $30,000,000
than the amount shipped in October, 1906, two years ago.
But, while this year's shipments evidently are below nor-
mal, the shrinkage reflects the abundance of money
throughout the West and explains the continued ease in
money rates. '

Chicago banks in October received currency to an
amount of $6,366,000, as compared with $13,000,000 in
round numbers in October, 1907. As compared with re-
ceipts in September last the amount is $1,312,000 less.
Chicago banks this year in October sustained a net loss
in currency of $10,264,000 as compared with $24,711,000
in October a year ago.

Messrs. Sturgess & Co. have compiled the following
table exhibiting the monthly shipments and receipts of
currency for October and for ten months of the pres-
ent year as compared with the previous year:

Shipped to  Received Other .

1608. country. from East. receipts. Galin.
January .......... $8,609,270 $475,000 $16,766,730  $7,682,460
February ........ 6,756,480 1,200,000 7,223,000 1,686,520
March .. 6,779,380 940,000 7.675,623 1,836,143
April 8,968,937 330.000 7.876.613 $762.324
May 9,512,910 350,000 8,766,000 *407.910
June 12,399,110 340,000 5.697.960  *6,361,150
July 6,140,026 320,000 7,614,861 1.694,835
August 10,887,350 480,000 6.105.567 ‘4,301.793
September ....... 20,400,657 3,519,000 4,160,661 *12,721,106
October .......... 17,631,331 1,600,000 4,766,812 *10,264,519

'11‘9%t_;als ........ $108,085,451  $9,564.000 $75,642,607 *$21,888,844
January .......... $7,462.900  $1,170,000 $7,424,700  $1,132,400
February ........ 12,972,200 1,950,000 3,841,100 *7,181,100
March ........... 16,183,240 3,947,000 3,202,300 *9,633,480
April ...l 7,589,000 5,375,000 4,901,600 2,417,000

BY rerniiiiinnn 8,713,680 560,000 6,246,160  *2,807,420
June ... 9,429.400 1.858,000 4,004,120 *2,667,280
July ......... 8,715.000 3.250,000 4,658,300 806,700
August 15,528,300 6.280,000 4,408,400  *4,839,900
Seplember 20.415,190 5,748,000 3.342,640 *10,314,560
October 37,694,250 10,505,740 2,477,000 *24,711,510

Totals ........ $144,703.060 340,644,140 $43,506,380 *$60,652,540

*Loss.

To sum up Chicago banks shipped an excess of $35,-
000,000 in currency the first ten months of 1907 over what
they have shipped the first ten months this year. Re-
ceipts from the East the first ten months of 1%07 ag-
gregated $44,600,000, while in the same perfod this year
they have aggregated but $9,500,000. While on the other
hand receipts from other sources, or from the interior,
have this year aggregated $75,000,000 as compared with
$43,500,000 last year. The banks this year in ten months
show a net loss of $21,888,844, while for the same period
last year the net loss was $61,552,540.

It is to be considered that October of last year pre-
ceded the panic, when funds on the one hand were heing
rushed from New York to this center before the New
York banks suspended payment, and on the other hand
were being drawn from this center by country banks be-
fore the Chicago banks suspended payment. If the

money movement in October this year was less than nor-
mal, {t was much more than normal last year.
Firmer Tone To Money.
First signs of firmer rates in the money market de-

veloped In Chicago last week. A leading trust company
placed a substantial amount for six months at 5 per
cent. The same day, Thursday, a large block of com-
mercial paper made by a New England cotton mill was
sold to local banks on a 31, per cent. basis. The notes
run for six months. This-{s the lowest rate on commer-
cial in this market for a long time. The best local paper
is being discounted at 4 per cent. and there is also shad-
ing of that figure.

Money remalns easy at 4 to 6 per cent. on commer-
cial paper, and local collateral loans and 4% to 5 per
cent. on loans over the counter.

Messrs. Heil, Frank & Heil review the foreign ex-
change market as follows:

“Foreign exchange rates suffered natural declines.last
week. Enthusiastic buying of American stocks by for-
elgn Interests seemed to have been the chief factor in
the movement.”

Closing prices Saturday:

Sterling—- .
London (demand) .....................0...0.... 485.65
London (cables) ................ ... it 485.85
London (sixty days) .......... ..., 483.50
London (ninety days) ...............cc.0ivinn.. 4827
Paris ... .. i i e e 51674 less 1-16
Antwerp ... i e 5183 less 1-16

Amsterdam .......... .. . i i 4014 less 1-16
Berlin ......... ... iiiiiiiiiii, 95 15-16 plus 1-16

“l.ower prices are to be anticipated this year. Fre-
gquent rallies seem probable as a result of profit taking
by early buyers of American securities, but the general
trend of the market should show considerable declines.
Chief among the causes which are likely to bring about
these movements will be the increased exports of cot-
ton upon settlement of the English spinners’ strike, and
the probable placing of securities in large amounts with
European investors. Should business conditions warrant.
money rates will advance, with lower exchange rates re-
sulting and possibly importations of gold.”

The Bond Market.

Howard N. Fenton, treasurer of the Harris Trust &
Savings bank says of the bond market outlook:

“While the result of the election has been discounted
by some of the big buyers, there is a large amount of
capital which has remained uninvested until the definite
result should be known. Now that Taft is elected the
uncertainty is over, and investors are already making
up their minds that prices will be no lower, and, with
the two previous elections as a gulde, it is safe to pre
dict materially higher prices between now and the first
of the year. Our records show that after the 1900 elec
tion prices of high grade bonds advanced on the average
about three points by January 1, and in 1904 the advance
in the same period was about two points. Comparing
present prices of the same character of bonds, we find
they are from six to seven points cheaper than was the
case in either 1900 or 1904.”

The annual report of the Pere Marquette railroad for
the year ending June 30, 1908, shows a deficit of $393,667,
as agalnst a surplv © 3472222 for the preceding year.
The percentage in relation to operating rev-

enues was 76.15 in 1908, and 74.48 in the preceding yesr
The percentage of taxes in relatlon to operating revenues
is given as 4,01 in 1908, as against 3.42 In the precedise
Yyear,
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NEW BANK BURGLARY INSURANCE POLICY.

The Minnesota Banker, official paper of the Minnesota
Bankers association, says: ‘

“The National Surety company, of New York, has at the
urgent request of the secretaries of several state bankers’
assoclations, and after comsujtation with them, cumpleted
the preparation of a new burglary insurance policy, which
will be issued only to members of the several associations
interested. In this policy a large number of the objec-
tionable technical features have been eliminated.. One
of the important features of the new policy is the pro-

vision covering loss by “hold-up.” This provision fixes
liability on the company regardless of when or how the
“hold-up”’ occurs. Another clause of the policy states
that the company's liability shall stand regardless of er-
rors or misstatements in the application or schedule.

“It is probably not inopportune at this time to refer
to the attitude of the National Surety company in its
interpretation of its contract with the Minnesota Bankers
assoclation and in its business dealings with the secre-
tary’'s office. Certainly greater fairness could not be
exercised in construing everything to the advantage of
the association; nor a greater willingness to do every-
thing within its power to assist the secretary to success-
fully handle and conduct the association's insurance de-
partment.

“The insurance department is doing a good business
now, and we feel satisfiled that it is only a question of
time when the name of every member will be on the in-
surance books. Members are realizing more and more
the many advantages of such an arrangement, not only
to the association as a whole, but to each member in-
dividually.”

Irving National Exchange Bank

Member of New Yorh Charinc Honn

West Broadway and Chambers St., NEW YbRK

Capital and Surplus, $3,000,000
Resources, - - - 27,893,604

-

Strictly a
Commerc:al Bank

Offlcers.

Lewis E. Plerson, President; James E. Nichols, Vice-
President; Chas. L. Farrell, Vice-President; Rollin P.
Grant, Vice-President; Benj. F. Werner, Cashier; David
H. G. Penny, Asst. Cashier; Harry K. Ward, - Asst.
Caghler. )

OF FINANCIAL INTEREST IN CHCAGO.

(Special Chicago Correspondence to the Commerclal West.)

Chicago, Nov. 9.—Through assessments on stocks and
by an issue of bonds and preferred and common stocks
in a new company, it is proposed to reorganize and to
resuscitate A. Booth & Co. The proposal has not crystal-
lized into deflnite form, but stockholders are in confer-
ence with the creditors’ committee of the Chicago banks.
It i8 considered that an assessment of $16 a share on
the $3,500,000 preferred stock and $3.50 on the $3,000,000
common will be sufficient, thus raising something llke
$665,000.

The indebtedness of the corporation, some $5,200;000,
it is proposed to meet by an issue of bonds and of pre-
ferred and common stock in a new company. Preferred
stock, together with a bond issue of $2,500,000 may be
issued to the creditors, while the present stockholders
are to be reimbursed for their assessments by the issue
of common stock. It is hoped that for such indebted-
ness as may not thus be met, the creditors may be per-
suaded to accept long time notes.

The creditor bankers, however, are reported as not
enthusiastic oVer this plan of reorganization. The com-
plete audit of the company’s present condition will not
be reported until November 15 and until then nothing
definite will be determined. Accountants, working for
the receiver, are said to have written off $2,270,000 of

the corporation’s assets, which are adjudged worthless.
L] L ] -

John J. Mitchell, president of the Illinois Trust &
Savings bank, has retired from the directorship of the

Chicago, Burlington & Quincy rallroad after a number
of years of service. Pressure of business duties accounts
for Mr. Mitchell's retirement.

» * »

Morris & Co., packers, will construct the largest cold
storage plant in the world at an estimated cost of $750,-
000. The building will be located at Forty-fourth and
Loomis streets, 243 by 214 feet in dimensions and will
have seven stories and a basement. The entire building

will be of reinforced concrete construction.
* » *

It is reported that the Chicago City railway will soon
float an issue of bonds. The amount is said to be $21,-
000,000 which is the appraised valuation of the property
made by the city’s experts when the new franchise was
granted. The plan as outlined will involve the retire-
ment of the present capital stock and an issue of new.
share capital, which may be arranged In a manner to

make it highly attractive as a speculative security.
. * *

It transpires that Butler Brothers, the stock of which
is closely held and fnfrequently traded in on the local
curb around 250, has an accumulated surplus of about
$3,000,000, which equa]s two-thirds ot the corporation’s
capital stock of $4,500, 000 outstanding The corpora-
tion which sells general merchandise to country dealers,

has a large earning power of some 30 to 35 per cent. on
its capitalization. This year the earnings will be 20 to
25 per cent. The company earns 10 per cent. with an
extra dividend of 2/, per cent. at the close of the busi-
ness year.

ORGANIZATION OF NATIONAL BANKS.

The comptroller of the currency has issued a statement
relating to the organization of national bLanks, showing
that during the month of October 18 national banking
associations, with total capital of $750,000, were author-
ized to begin business. Of the number chartered, 11,
with capital of $290,000, were banks with individual cap-
ital of less than $50,000, and 7. with capital of $460,000,
banks with individual capital of $50,000 or over. The
number of banks chartered, since March 14, 1900, is 3,999,
with authorized capital of $238,253,300, of which 2,583,
with capital of $67,285,500, were incorporated under the
act of that date, and 1,416, with capital of $170,967,800,
under the act of 1864. From the date last mentioned to
October 31, 518 state banks with a capital of $35,980,800,
were converted into national banks, 1,273 state and pri-
vate banks reorganized as national banks, with capital of
$32,862,000, and 2,208 banks, with capital of $119,410,500,
organized xndependently of other banks,

INVESTMENTS AT HOME
$12,000.00
CITY OF MINNEAPOLIS
4% BONDS

Due July 1, 1937,
Price on application.

Write for list of other desirable Municipal and Corporation Bonds,

WELLS & DICKEY CO.

Established 1878 8ecurities
Capital and Sarplas, $5580,000 MINNEAPOLIS
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We own and offer, subject to prior sale

8 350,000
SIOUX FALLS LIGHT & POWER COMPANY

FIRST MORTGAGE 6% GOLD BONDS

Dated June 1, 1907. Due serially $5,000 each year June 1, 1910, to June 1, 1913; $10,000 each
year June 1, 1914, to June 1, 1923; $15,000 each year June 1, 1924 and 1925; $307,000 due
June 1, 1926. Optional after June 1, 1912, at 103 and interest. Coupon form. Denomina-

tion $100, $500 and $1,000. ~Principal may be registered. Interest payable June 1 and
December 1 at

THE AMERICAN TRUST AND SAVINGS BANK, CHICAGO, Trustee.
MATURITIES UNSOLD.

$ 500 due June 1, 1919. $6,000 due June 1, 1921,

500 due June 1, 1916. 9,500 due June 1, 1922.

1,500 due June 1, 1918, 9,500 due June 1, 1923.

4,000 due June 1, 1919, 14,500 due June 1, 1924,

5,000 due June 1, 1920. 10,000 due June 1, 1925.
$307,000 due June 1, 1926.

CAPITALIZATION.
Authorized. Outstanding.
Common Stock ..............ciiiinninnn. $650,000 $600,000
Preferred Stock ..................... .. 100,000 100,000
First MortgageBonds ..................... 750,000 600,000

The unissued bonds may only be issued for 80 per cent. of the actual cost of additions, betterments, etc.,
to the property covered by this mortgage. By the terms of the trust deed $15650,000 of these bonds will have
been paid off and cancelled before the final maturity in 1926. :

EARNINGS FOR YEAR ENDING OCTOBER 1st.

Estimated.
1908. 1909. 1910.
Gross Earnings .................. $51,867 $85,000 $110,000
Operating Expenses .............. 25,799 25,000 35,000
Net Earnings ................ $26,068 $60,000 $75,000
Full year’s interest on $600,000 bonds 17,000 35,000 35,000 :
Surplus ...........iiian, $9,068 $25,000 $40,000

The company operates under a franchise without restrictions, given by the city of Sloux Falls in
March, 1907, enduring for a period of twenty years, and running beyond the final maturity of these bonds.
The company does the lighting of the streets in the city of Sioux Falls and has recently entered into a con-
tract to furnish 250 horse-power to the street rallway and a like amount to the state penitentiary for operat-
ing its new twine industry. It will also furnish about 500 horse-power, commencing July 1st, 1909, for the
operation of the Jarge flouring mill plant, which is a part of this property, and which, together with its ele-
vators, is one of the largest mills of its kind in the West.

The power property consists of two dams, the upper dam with a ten foot head, and a new dam just built
the past year, about a half mile below with a sixty’foot head, also an auxiliary steam plant. The company owns
twelve acres of land along the river from below the falls up to the center of the city, and also owns the flow-
age rights along the river above the city for a distance of three miles, and by reason of its filings under the
laws of the state of South Daokta owns the water rights from the source of the Big Sioux river to this lower
dam.

It has recently installed a new 2,500 horse-power hydro-electric plant, which will supplant the opera-
tion of any portion of the plant by steam power, and save to the .company alone in its fuel bills something
like $15,000 per year. The company has a surplus of 1,500 horse-power, which it will be able to sell at good
rates within the coming year, a part of which it has already sold and will be in use as soon as motors can
be installed and connections properly made. By reason of {ts owning the two dams at Sioux Falls the com-
pany has been able, by building some 2,000 feet of cement wall, to provide two reservoirs for the impounding
of water, whereby the upper pond, containing about twenty-five acres, and a new or lower pond of about six-
teen acres, will supply water adequate to operate the entire plant continuously for a period of two days.

The present population served is 15,000.

All engineering has been done by the H. M. Byllesby company. of Chicago, and all legal

proceedings
have been conducted and approved by Messrs. Wood & Oakley, Attorneys, of Chicago.

Price, par and interest, yielding 6 per cent.

Address THE AMERICAN TRUST & SAVINGS BANK
BOND DEPARTMFNT Monroe and Clark Sts., CHICAGO
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The Fourth Street National Bank

OF PHILADELPHIA

Surplus and Profits $8,900,000 and total resources of over $30,000,000
solicits your Eastern business.

J. J. MITCHELL FORECASTS.

(Special Chicago Correspondence to the Commercial West.)
Chicago, Nov.112.—John J. Mitchell, president of the

Nlinois Trust & Savings bank, who is recognized as the
surest forecaster in Chicago, is not an {mmediate optim-
ist as to the business situation, although enjoying a firm
faith as to the future. He does not anticipate a sharp
revival in business, s0 much as a gradual improvement.
He does not consider that in a moment business is to
change from a condition of stagnation to a state of boom.

“Manufacturing and merchandising will mend gradually,”
he says, “and eventually they will get back to normal activ-
ity.”

A8 to the money situation Mr. Mitchell expressed him-
self as follows: “I cannot say that there has been any-
thing more than a sentimental improvement thus far. We
do not feel any increase in the demand for funds here.
However, that will come later and with it an advance in

the rate for loans. The government soon may call for be-
tween $15,000,000 and $20,000,000 of its deposits held in
the national banks of the country, and together with the
Panama bond issue, this probably will cause firmer money
markets.”

The rise in the stock markets the day following the
election is rather an anticipation of what Mr. Mitchell
sees in the future than the refiection of an immediate re-
sumption of commercial activity. Such a resumption could
scarcely be expected. Business does not revive in a
breath. But conditions of confidence favor its revival, and
the releasing of immense orders by the railways should
do much to galvanize the corpse. It is necessary, how-
ever, that conditions warranting confidence be confirmed.
The defeat of Bryan was the first essential. Now the
disclosure by Mr. Taft of his attitude towards business
will be & second. If he pursues business with a spear to
slay 1t, as did Mr. Roosevelt, business is going to seek the
tall timber again.

INTERSTATE COMMERCE COMMISSION ENJOINED.

(Special Chicago Correspondence to the Commercial West.)
Chicago, Nov. 12.—The Western railways have secured

a temporary victory at least over the Interstate Commerce
Commission in the matter of the reduction in rates of
commodities shipped from the Atlanth seaboard to the
Missourt river below the sum of the locals from the sea-
board to the Mississippi and from the Mississippi to the
Missouri. The United States circuit court of appeals has
issued a temporary or interlocutory injunction restraining
the commission from enforcing its order.

Judge Grosscup, who delivered the opinion sald:

“The Interstate Commerce Commission act makes it
unlawful for the railfoad, the carrier to make undue prefer-
ence or unreasonable preference or discrimination between

individuals, coporations, distinctive characters of trafiic or
localities. The sole question in applying this act is to
determine what discrimination is undue or unreasonable.
There is no doubt but what in this case there is discrim-
ination. We think that suficient has been shown in this
bill to require us to grant the interlocutory order.

“In the first place, there has grown up on the basis of
the old rates the commerce of the country. We cannot
overlook that fact. It is probable, as a part of that fact,
that trade houses in this intermediate country bhave grown
up upon the condition that they are given the same rela-
tive rates to the western country that the Atlantic Coast
cities are given.

“At any rate, it digturbs commercial conditions that
have grown up through a long line of years upon the
basis of the present rates, and we think that is sufficient
to require us to restrain its going into effect until the
facts come in, that we may determine upon the basis of
the facts.

“We are not deciding that it makes a case for a final
injunction, but only a case to preserve the status quo un-
til the case on final injunction is presented to us. The
motion is made here for leave to other railroads affected
by this order to intervene. That motion is granted.”

The order is the first of its kind ever issued in the
circuit court against the commission. It prevents the
commission from enforcing the reduction, pending a fur-
ther consideration and final determination of the facts in-
volved in the controversy. A final determination as to
the legality of the reduced rates will probably not be
reached until the case has passed under the review of
the Supreme Court of the United States, Indeed, so Judge
Grosscup indicated: “If the two sides can agree on a
statement of fact the case may go to the supreme court
on the final record.”

Immediately the next step in the proceedings will be
the determination of questions of law and fact by the cir-
cuit wourt judges. The case will be assigned a place on
the calendar, and no matter which side wins the decision
will be followed by an appeal to the Supreme Court.

In issuing the interlocutory order the judges considered
only one feature of the case, that of alleged discrimina.
tlons against Chicago and St. Louis in favor of New York
and the Missouri river towns. The question of the rea-

sonableness of the proposed reduction of 9 cents a hun-
dred pounds on first class freight was not considered.
Had the original framers of the railway rate bill in 1906

" had their way, there could have been no appeal from the

order of the commission to the courts. Chicago and St.
Louis would have been compelled to grin and bear it
while the arbitrary blow at their trade was struck. It
may be that the action of the commission is according to
justice, but it is well that their fallibility be passed un-
der the review of the courts before discrimination is en-
forced against this city and others in favor of New York
and Kansas City. It may be remarked in passing that to
discredited Senator Foraker the nation owes this provi-
sion for the jealous scrutiny of rights.

DEPOSITORY

Capital .. .. .. ..... $1,500,000.00
Surplus .. .. .. .. .. .. .. 300000. 00
Depoasite e 9,200,000.00

+

CORR.ESPONDENCE

is cordially invited from Banks, Bankers and

others contemplating the opening of an account

or making changes in present arrangements,
b

The National City Bank

OF CHICAGO
THE TEMPLE, S. W. Cor. La Salle and Monroe Sts.

Our officers give personal attention to the in-
terests of Correspondents. We aim to please
and to take care of our customers at all times.

' OFFICERS

DAVID R, FORGAN, President L. H. GRIMME, Assistant Cashier
ALFRED L. BAKER, Vice-Prest F. A. CRAND. ALL, Ass’t Cashier
H. E. OTTE, Cashier W.D. DICKEY, Assistant Cashier
R. U. LANSING, Manager;Bond Department
DIRECTORS
ALFRED L. BAKER, of Alfred L. Baker & Co.; AMBROSE CRAMER, Trustee
Estate of Henry J. wmmg EDWARD F. CARRY, VIoo-Pmldem American Car
md!'oundryco. A.B. cx, Pnlldent A. B. Dick Company; K. 3. EBER-
HART, VI Mishawaka Woolen Manufacturing Co., Mish-
awaka, lnd S'l'ANLEY mm. Vice-President Marshall FleldhComplny,
DAVID R. !'d AN, President; F. F. PEABODY Prest. of Cluen.Peabody & Co.;
H. A. STILLWELL, Vice Presldent. Butler Bm Cbicago; JOHN E. WILDER,
of Wilder & Company; E. OTTE, Cashier.

Write our bond department for list of high-class bonds.
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ACCOUNTS OF COUNTRY
BANKS SOLICITED.

MILWAUKEE, WISCONSIN

RESOURCES $4,000,000.
UNITED STATES DEPOSITORY

G P Rresldent et
Alfred G. Schults, Cashier

E. A. Reddeman, Assistant Cashier
M. W. Tobey, Assistant Cashier
Car! Engelke, Assiatant Cashier

MILWAUKEE-CHICAGO UNDERGROUND WIRES.

(Special Conrespondence to the Commercial West.)
Milwaukee, Nov. 10.—During the past week the third

long-distance underground telephone line to be constructed
and operated in the United States, was opened for gen-
eral business between Milwaukee and Chicago, a total
line distance of 90 miles. The first through conversation
between this city and Chicago was carried on at 2 o’clock

on Tuesday, November 3.

At the request of President Alonzo Burt of the Wis-
consin Telephone company, which works in direct con-
nection with the American Telegraph & Telephone com-
pany, builder and owner of the new underground system,
the correspondent of the Commercial West held the initial
conversation, from the Milwaukee end, at President Burt’s
office, while General Manager M. Hannan, of the Chicago
City Telephone company, and also local manager there
for the American, held the ’'phone at the Chicago end,
in the office of the Chicago and American companies, 197
Washington street. Both men spoke in an ordinary tone
of voice and each heard the other distinctly, as though
sitting in the same room.

The Milwaukee-Chicago underground system was con-
structed by the American Telegraph & Telephone com-
pany—a Bell telephone corporation extending its lines
over the East, West and Southwest—at a total cost of $1,-
200,000. The entire work occupied a year and one-half,
This is the third long-distance underground telephone sys-
tem, connecting distant cities, to be built and operated
in the United States. The other two run from New
York to Philadelphia, a distance of 90 miles, and from
New York to New Haven, about 80 miles.

The Milwaukee-Chicago system comes as a direct re-
sult of frequent serious interference with, and damage
to, the over-head lines running along the shores of Lake
Michigan and connecting the two cities, as well as Mil-
waukee and Chicago with various eastern and southwest-
ern cities and Denver. The over-head lines, of which
there are twenty pairs of wires, will continue to be used
for all through business between Milwaukee and the East,
West and Southwest, via Chicago, as experiments have
demonstrated that the underground system is not feas-

ible for conversations beyond a total distance of 100
miles. The explanation is made that in speaking over
underground wires for a greater distance than 100 miles
the messages become ‘‘choked,” and consequently indis-
tinct and “mumbling.”” That means that transmitted con-
versation must have “air” at certain intervals, the same
as & fish or swimmer under water, must at intervals
come to the surface for air.

Laid In Creosoted Conduits.

The Milwaukee-Chicago underground system, compris-
ing, out of this city a total of 126 pairs of 3 and 3-inch
copper wires, and at the Chicago end 24 pairs, the others
extending only to Racine, Kenosha, Waukegan and other
points en route, is laid, after the wires were sealed water-
tight in a lead covering, soldered together completely,
in common pump-logs, which were first thoroughly satur-
ated in a Hquid creosote preparation. These logs, carry-
ing the expensive copper wires, were then buried in
trenches four feet under the surface. These trenches fol-
low the public highway, as a rule, but in some instances,
to save distance, were buried under farms and other pri-
vate property, a right-of-way having been purchased at a
small cost per mile. While direct underground connection
has been had between Milwaukee and Racine, Kenosha
and Waukegan since last summer, the through line has
just been opened.

Through to Denver. .

A week ago the Wisconsin Telephone company, in con-
junction .with the American, and the Colorado Telephone
companies, opened a direct line between Milwaukee and
Denver, via Kansas City, a total speaking distance of
1,200 miles. The lines thus connected work splendidly
and considerable telephone business between this city
and the metropolis of the Centennial state is daily trans-
acted. :

President Burt of the Wisconsin company, has, this
week, ordered construction operations to begin on the
new toll line from Milwaukee to Grand Rapids, Wis., via
Stevens Point, which will be completed next year at a
cost of $500,000. This line will connect at Stevens Point
with lines north to Ashland and Superior and Duluth,
without relays.

MILWAUKEE COMMERCIAL AND FINANCIAL NOTES.

(Special Correspondence to the Commercial West.)
Will Get More Trolley Tax.

Milwaukee, Nov. 10.—Under the new ad valorem sys-
tem under which the Wisconsin Tax commission is ope-
rating, the assessment of electric rallway lines will be
at the rate of 15 per cent. for the state, and local gov-
ernments the balance. Formerly the state received 12
per cent. and local governments the balance. Under this
rule the Milwaukee Electric Railway & Light company
will pay $244,637, of which Milwaukee will receive as its
share, $207,942. :

Twenty-four of these companies in the state are this
year assessed a grand total of $33,932,000. The total tax
aggregates $390,637 on this assessment. Of this tax $332,-
042 will go to the local governments in which the prop-
erties are operated, and $58,696 to the state. The new
Milwaukee & Northerd Is assessed at $560,000, on which
its tax will be $6,464.

Money Active at 4/, to 5 Per Cent.

Milwaukee bankers state that there is a notable in-
crease in calls for money for large business movements,
but that they do not expect a declided increase in the
volume of transactions, as a result of the outcome of the
national election, for -at least sixty to ninety days, as
large business concerns will require some time in which
to “shape up” their plans for the future, based upon ex-
pected decided improvements throughout the country.

Want Bank Ousted.

In a suit flled in the United States courts here a few
days ago, Alexander Beaubien, a bondholder of the Chi-
cago & Milwaukee Electric Railway company, asks that
the Western Trust & Savings bank of Chicago be ousted
as trustees of the $10.000.000 bond issue made by the
electric company, nw in receivers’ hands.

A temporary i ion was secured, restraining the
bank from furt’ < trustees, until the dispute is
gettled. Bea “co-operation” between the

trust company, as trustee, and the former company, by
which, as alleged, an agreement that no bonds would be
issued by the trustee except upon receipt of a certificate
signed by the president and secretary of the company.
In violation of this agreement, it is alleged the trustee
issued bonds without such certificates.

A “Family” Corporation.

The Patrick Cudahy Family company is the official
title of a new company formed this week by members of
the family of the big meat packer, including the head of
the family. The corporation, with a capital stock of $1.-
250,000, takes over all the Milwaukee real estate owned
by Patrick Cudahy, including the new Cudahy apartment
building to cost $300,000. The company consists of Mr.
and Mrs. Cudahy and their youngest son, Michael, who
is still a school boy.

Notes.

E. A. Dow, the veteran Plymouth, Wis., banker, presi-
dent of the State bank of Plymouth, spent a day in the
city this week. He is proud of the fact that his own town
gave Taft a pluarility of 40, and says that everybody there
{s more than satisﬁgd with the result.

A majority of the large heavy machinery manufactur-
ing concerns in Milwaukee report increasing orders and
a general improvement in trade since the national elec-
tion. Bankers and others view the situation as promis-
ing steady and substantial improvement.

During the season of navigation, up to November 1,
the receipts of coal, by water, in Milwaukee amounted to
2,414,504 toms, of which 1,562,554 tons were bituminous
and 851,950 anthracite. Last vear the receipts for the
same period were 2,622,025 tons, or 207,521 tons more
than to November 1, this year.

Charles J. Kinzie, cashler of the Lincoln County bank
of Merrill, Wis,, spent Tuesday in Milwaukee. He reports
something of a revival in iiness in his section of the
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A. B. HEPBURN, Prest.

A B WIGGIN, Vice-Prest.

8. H. MILLER, Cashier

B A. LEE, ‘Asst. Cashier

H M. CONKEY, Amt. Cashier
0. 0. SLADE, Amt. Cashier

W. B PURDY, Amst. Cashier

A C. ANDREWS, Ass’t Caghier

The Chase National Bank

OF THE CITY OF NEW YORK
UNITED STATES DEPOSITARY

(SEPT. 23, 1908)

CAPITAL « ®© = ® = = ®w = = = 85000000 ALBERTH. WIGGIN
Foroiga Exchange SURPLUS AND PROFITS (EARNED) - - - 5308511 GEORGEF. BAKER,Jr.
Depariment. DEPOSITS -« « o = = @ = = e 106,367,501

DIRECTORS

H. W, CANNON, Chalrman
JAMES J. HILL

GRANT B. SCHLEY

A. BARTON HEPBURN
JOBN L. WATERBURY
GEORGE F. BAKER

state and says that manufacturing establishments there
which were closed down or running on reduced time are
resuming business and getting on a full-time basis.

Oscar Mohr, a former president of the Milwaukee Cham-
ber of Commerce, and for forty years a prominent grain
commission man here, died on Thursday at his residence
in this city, agéd 73 years. During his life here, Capt.
Mohr, who served with distinction in the war between
the states, buflt up a large and successful grain business.
For many years he was head of the Mohr-Holstein Grain
company.

The steamship line of the Barry Brothers’ Transporta-
tion company, which operates freight and passenger
steamers between Milwaukee and Chicago, was sold to-
day, under foreclosure sale by the reeciver, to F. C.
Reynolds, general manager of the Pere Marquette Line
of Steamers—the break-bulk line between this port and
Ludington, Mich.—and to Gus. Kitzinger of Manistee,
Mich., a large owner in the Pere Marquette line. The
price paid was $80,100, $12,000 in cash and the taking
over of certain claims against the old company.
sale includes two steamers.

Washington Becker, president of the Marine National
bank, was elected president of the Milwaukee Bankers
club at its annual meeting on November 3¢ John P.
Murphy of the Milwaukee National, was re-elected vice
president. Were it not for the fact that Mr. Murphy s
still in poor health he would have been advanced to the
presidency to succeed Grant Fitch. Edgar J. Hughes, as-
sistant cashier of the First National, was re-elected Sec-
retary. Brief remarks were made by President Becker,
John I. Beggs, head of the electric rallway system;
George C. Markham, president of the Northwestern Mu-
tual Life Insurance company, and others. After listen-
ing to these talks and partaking of a repast at the Mil-
waukee club, the financiers adjourned to one of the head-
quarters to receive the news of Taft's election. The re-
sult gives universal satisfaction here among bankers,
financiers and manufacturers.

y ) BANK CLEARINGS.
(Bradstreet’s.)

For week ending November 5, and percentage of changes
from a year ago:

Inc. Dec.
New YOrK ..ovcievnvneannneniinnanen $1,604.292,000 18.2 .
hicago ...... .o 220,091,000 6.0
Boston .... . 171,025,000 24.7
Phjladelphja ... 110,684,000 . 9.4
St Loul8 ..vvviiiinneiiiiiiirieian 654.802,000 ene 1.9
Pittsburg .....ovveiiiiiiiiiinnnnnn. 36,711,000 Ces 21.7
San Francisco . 34,098,000 21.2 cene
Kansas City . 36,478,000 5.7 .
Twin Cities .. 33,969,000 .. e
Baltimore .... 24,045,000 9.0
Cincinnati ... 23,106,000 1.6
Minneapols ..............coviviiannn 23.691,000 4.5
New Orleans ........ccovvviiiiviinnn 14,061,000 18.6
Cleveland 13.572,000 14.3
Detroit ..... 12,771,000 8.7
Louiaville ., 10,026,000 12.8
Los Angels ........t.coiiiiiiiiinnns 9,190,000 . 5.3
Omaha .....coouiiiennineiininniinnnn,s 11,166,000 9.1 e
Milwaukee .......c.ooiiiiiiiiiiiin, 10,307,000 P 4.0
Seattle ....... B R 8,504,000 21.2
St. Paul ....... .. 10,276,000 2.1
Buffalo .... 7,422,000 10.4
Denver 8.157,000 5.8 P
Indianapolis 7,144,000 e 2.8
Portland, Ore. ...........ocovvvinunn. 6,493,000 13.0 P
Spokane, Wash. .........ccccvvvuuans 6,381,000 e 18.3
Salt Lake City ... 4,917,000 3.1
Tacoma ........ 4,255.000 15.9
Des Moines .... 2,826,000 . 21.0
Grand Rapids ..............coiennn. 1,938,000 [P 21.4
Sioux CIty «..vevrinniiniiniiinn, 2,356%000 10.9 v
Davenport .... c..ooviieieiiiiiiiiinn 1,338,000 12,5
Helena ........... 882,000 Caes 27.5
Cedar Rapids, Ia 814,000 e 21.8
Fargo, N. D. .... 823,000 1.6
Sioux Falis, 8. D. 699,000 3.2

MILWAUKEE TAXES $7,000,000.
(Special Correspondence to the Commercial West.)

Milwaukee, Nov. 9.—City tax gatherers, who started
out on their annual visitations this week, will collect, be-
fore the work is finished, a total of $7,000,000 in taxes.
This will be an increase of more than $1,000,000 over the
total taxes collected last year. Never before has so much
taxable property been “discovered” and turned over to
the city for tax collection as during the past summer,
by Tax Commissioner Hooker and his army of “ferrets.”
The city treasurer 1Is required to file an additional bond
of $50,000, as a result of the additional money he will

have to handle. His present bond is $2,000,000, given by
a guaranty bonding company.

The total value of property in Milwaukee county for
this year is placed at $223,040,800. The total value of all
real estate is placed at $91,456,310 and of buildings, $78,-
823,630. West Allis, the manufacturing suburb, comes
second to Milwaukee in value of property, its showing be-
ing $4,602,556.

A bondholder of the bankrupt Chicago & Milwaukee
Electric Railroad company has begun a suit to oust the
Western Trust & Savings bank of Chicago as trustee of
the road’s $10,000,000 bond issue. The plaintiff declares
that about one-half of the $10,000,000 bonds issued covers
property valued at less than the legally required 75 per
cent. of the face value of the bonds.

The

AP

This bank has all the advantages
afforded by ample capital, a large list
of correspondents, and desirable con-
nections at the large commercial cen-
ters for making collections and hand-
ling the business of banks and bankers.
Reserve  accounts solicited upon
which interest is allowed.
JOHN R. MITCHELL, WILLIAM B, GEERY,
President Vice President
WALTER F. MYERS, HARRY E, HALLENBECK,
Vice President Cashier
EDWARD H. MILLER, Ass’t Cashier
E. A, SCHROEDER, Ass’t Cashier.

EUGENE M. STEVENS & CO.
COMMERCIAL PAPER

WMUNICIPAL, CORPORATION AND RAILROAD
BONDS

NORTHWESTERN NATIONAL BANK BUILDING, MINNEAPOLIS

STATE SAVINGS BANK BLDG., ST. PAUL.

E. J. LANDER § COMPANY

Security Bank Bldg., Minneapolis, Minn.
Northwestern Bldg., Grand Forks, N. D.

First mortgages on improved and
productive North Dakota farm land.

64 and 6% per annum net.

Thorough investightion as to values,
titles, etc.

Offices right on the ground.
Write for booklet F and descriptive list of mortgages.

ESTABLISHED IN 1883
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Stationers

- Do YOU know that our bank-
ing fixtures are being used in
Sixteen States of the Union ?

That we furnish TWENTY
Stock designs, in various com-
binations of marble, wood and
bronze, with special designs
to order ?

Lithographers

BROWN, TREACY & SPERRY CO.

Fifth and Minnesota Sts., ST. PAuL, MINN.
COMPLETE BANK AND OFFICE OUTFITTING SPECIALISTS

Printers

Complete Outfits of Blank
Books and Stationery for
Banks carried in stock,
ready for immediate
shipment.

.

We carry IN STOCK the largest line of
Omce Furniture northwest of Chicago.

Blank Book
Manufacturers

STATEMENT OF THE UNITED STATES TREASURY.

Cash In the Treasury on November 9.
In Divisfons of Issue and Redemption.
RESERVE FUND.
Gold coin and bullion in division of redemption....
TRUST FUNDS.

Held for redemption of the notes and certificates for which
they are respectively pledged.
Division of Redemption,

$150,000,000

GOId COIM. ittt it i s $855,916,869
Silver dollars. ... ....ciiiiiiiiiiii it e e 488,210,000
Silver dollars of 1890...........cciiiiiiiiinnnarnnan. 4,693,000

$1,348,819,869

Division of lssue.
Gold certificates outstanding.......................
Silver certificates outstanding......................
Treasury notes outstanding.........................

$855,916,869
488,210,000
4,693,000

$1,348,819,869
GENERAL FUND.

Gold coin and bullion..

.. $35,714,041.25
Gold certiflcates........ .

46,5606,360.00

Standard silver dollars. 48,162.00
Silver certificates........ .. . 4,661,333.00
Silver bullion......ccociiiii o iiiria 5,055,419.88
Uniled Btates notes..............ciiiiennnevnns 2,723,909.00
Treasury notes of 1890.................covviniinns 12,635.00

19,196,065, 00
19,110,561.29

42.73
2,628,548.63

$135,647,067.78

National bank notes................. [
Subsldiary silver coin............... ... ... ...
Fractional currency............. ..o i,
B, 8 ] o | o

-1

In National Bank Depositaries—
To credit of the Treasurer of the

Untted States.............ocuvvnn. $119,341,209.45
To credit of disbursing officers...... 12,186,818.42

$131,628,027.87
In Treasury of Philippine Islands—
To credit of the Treas.
of the U. 8............ $2,448,321.29
To credit of U. 8. dis-
bursing officers....... 3.527.792.52
—_—  5,976,113.81
Awaiting reimburgsement—
Bonds and Interest paid............. 1,108,161.37
—————— 138,612,293.05

$274,259,360.83

er cefit. fund...... $22,804,061. 60

. 12,126,795.71 ¢
70,307,875.91
2828,232.11
2,456,507.43
— 110,523,472.76
Avallable cash balance...........ccivvvevevrnnes $163,735,888.07

Liabilitles—
National bank §
Outstanding checks and warrants
Disbursing officers’ balances...
Postoffice department account
Miscellaneous items

THE MARKET FOR STEEL COMMON.

To make a big market for steel common in the 50s
was an easier task than anybody could have believed.
Last week, and even on Monday of this week, observers
of the market were somewhat concerned over the ap-
pearance of liquidation in the stock. One house sold be-
tween 60,000 and 70,000 shares, very openly, and it came
to be known (?) that this selling was for the account
of a large Philadelphia capitalist. While this selling
was forward steel common held around 48, while other
stocks advanced, and was at length conspicuous as a lag-
gard. Whether the selling on the level of 48 was real
or not, the buying that nobody talked about was ever so
much better. The ease with which the stock advances
under the preper auspices is remarkable, considering its
bulk and tends to confirm the belief that the floating sup-
ply of stock tends steadily to diminish. Still, for a long
time yet there will doubtless be enough of it to supply
the wants of speculation. There was a lot of it to be-
gin with. The weirht of the stock distributed by Mr.
Keene around 55 i ] was so great that now for the
first time the 1 ght it then, by standing on

his toes, can begin to see over the top of his investment.
Wall Street Journal.

TO IMPROVE FARM SCHOOL.

Owing to the increased attendance in the forestry
school of the Minnesota statesagricultural college, a meet-
ing of the faculty members of the institution has been
called for November 4, to consider plans for a new en-
gineering building, and to discuss possibilities of enlarge-
ment of the gymnasium and drill hall. If appropriations
permit of the fulfillment of present plans, the new build-
ing will be a three-story structure, situated south of the
main building, and on a tine with it. The structure is to
have a front of 168 feet and will accommodate the work
m physics, carpentry, blacksmithing, drawing and agricul-
tural engineering. The shops and-machine sheds will be
located in a one-story addition in the rear, and the altera-
tions in the drill hall will consist chiefly in the erection
of a large additional drill room and an increase of the
dressing room facilities.

Vote $50,000 School Bonds.

Nashwauk, one of the Iron Range towns of northern
Minnesota, at a special meeting of the school board No-
vember 7, voted to bond the district for $50,000 for pur-
chasing a site for a new up-to-date school building.

Charles Ollila has began excavating and will erect a
$25,000 brick hotel on the corner opposite the Svea hotel. -

W. J. Bartlett has an $8,000 contract to install the sew-
erage svstemn, to be completed by January 1.

FOR SALE

Billings & Eastern Montana Power honds
Ottumwa Light, Power & Railway bonds
S§t. Anthony Light & Power bonds
Jackson Consolldated Traction bonds
Fresno (Cal.) Tractilon Co. bonds
Fargo & Moorhead (N. D.) St. Ry. stock
Winona (Minn.) Wagon Co. stock
American Radiator pfd. stock

- Twin Clty Telephone bonds
Sloux City Stock Yards pfd. & com.
interstate (Duluth) Traction bonds
LaCrosse (Wls.) Telephone stock
Citizens (Buriington, 1a.) Water Co. bonds
Muscatine (la.) Light & Traction bonds with stock
Rapid City (S. D.) Gas Light bonds
Joplin (Mo.) Gas Co. bonds
Eau Claire (WIis.) Gas Light bonds .
Unlon Construction Co. stock and bonus.
Duluth Edison Electric pfd. stock
litinois Traction com. stock

WANTED

Danvllie, Urbana & Champalign Ry. bonds
Tri-Clty Raliway & Light pfd. & com. stock
Tacoma’Gas Light bonds
Chicago & Milwaukee Elec. R. R. bonds
Boulder (Colo.) Electric Light & Power stock
North American Telegraph stock
Sioux City Stock Yards bonds & pfd.
Duluth-Superior Traction pfd. stock
Omaha & Council Bluffs St. Ry. bonds
Cedar Raplds & Marion City Ry. bonds
International Construction Co. stock

' Omaha Gas bonds & St. Ry. bonds
St. Paui Gas Light bonds
Twin City Rarld Transit (underlying bonds)
Chippewa Valley Ry. Light & Power bonds
St. Croix Power bonds

R. H. GOODELL & CO.

lst Nat’l BPank Bldg., Chlcago

List of other wants and offerings on request.
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Capital and Surplus,

The First National Bank
of Minneapolis

United States Depository.

$4,000,000.00

o

. OFFICERS:

F. M. PRINCE, President

C. T. JAFFRAY, Vice-President

GEO. F. ORDE, Cashier

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

Postal and Other Savings Banks.
(Continued from Page 10)
by law. The surplus takes the place of capital. Sav-
ings banks of this kind are of one advantage to the com-

munity that postal savings banks would not be, and
that is, they invest their money in the community or in
the state.

One who has given any thought to savings banks
will at once see a wide gulf between them and the or-
dinary commercial bank. It is also apparent at first
thought that they must he managed and conducted by
men of entirely different natures. Men with strong com-
mercial tendencies would never be satisfled in the man-
agement, nor is it likely that they would make a suc-
cess, of savings banks. The ideal head of a savings
banks must be a man of peculiar qualifications—a com-
vosite of the college president and the business man;
one who has the interests of the community at heart
rather than the pecuniary advantages of a large number
of stockholders.

There can seem no question hut that postal savings
banks would have a beneficial effect in an educational
way, the same as other savings banks do; but there is a
difference; and this difference brings us to a point of
objection that some have raised to this form of bank.
That {s, instead of educating our foreign population and
their children to American methods and to confidence in
American jinstitutions, we should then be shaping our
customs to conform to their ideas. We should be giving
them banks under the management of the federal gov-
ernment, because they were taught in their European
homes to have confidence in a paternal government.

There has also been the objection raised that the es-
tablishment of banks in the newer communities of the
West would be to deter individuals from starting banks
in such communities later on. Thus it will be, it is
argued, that governmcnt banks would check or stifle in-
dividual effort. It may be said that this is also an ob-
jection raised to the branch banking system. It hardly
needs to be sald that anything having a tendency to check
individual effort is un-American: but it is not apparent
how a savings bank would prevent the organization of a
state or a national bank.

It does not seem that any sound business reasons can
be given why postal savings banks should not be estab-
lished. It is not at all probable that they would be com-
petitive to a degree that would effect the business of

other banks, except, perhaps, in an occasional commun-
ity.

The only objection to the plan that has so far. been
presented that seems worthy of serious consideration is
a sentimental one, namely, that of the advisability of
the federal government going into the banking business.
As pointed out In an editerial two weeks ago in a dis-
cussion of grain inspection, there is a decided sentiment
against the federal government’s doing things. There is
a great difference between federal inspection or super-
vision and federal management or control.

As a general proposition, we, as American people,
should not encourage our foreign-born cltizens or their
children to look to the federal government for aid nor
for encouragement; but rather they should be taught
confidence in their state and in the business institutions
of their communities, which of course should be made
worthy of such confldence. For people to doubt the
soundness of our banks, our railroads and our great cor-
porations is, in a measure, a reflection upon the govern-
ment. It should be the duty of the federal government
and of each state to encourage the utmost confidence of
every one of its citizens in such corporations. Federal
inspection of national banks and state inspection of state
hanks should be so thorough that the public will have
as great confidence in them as if they were actually un-
der government ownership and management.

Meanwhile, however, because of their convenience, the
advantage they would be to many people, the renewed
confidence they would give small depositors during this
era of banking criticism, and because there is a certain
demand that should be respected,—for these reasons, per-
haps the movement toward postal savings banks should
not be opposed. Still, any one who has strong convic-
tions .against the federal government's engaging in busi-
ness enterprises, cannot, of course, reconcile himself to
the proposition. The writer has no such conviction in
this instance. —R. E. S.

&% INVESTMENTS &%

We have sold the mortgare described in last week’s advt., but have
others equally desirable. We loan direct to farmers, taking "first mort-
gages on their farms as secunty These mortgages bear six per cent.
Farms are carefully i d before loans are made,

We refer by permmion to Northwestern, Security and First National

Banks.
J. MURTON & CO.

.

538 Secunty Bank Building, MINNEAPOLIS, MINN.
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Paid-up Capital, $10,000,000
B. E. WALKER, President

The Canadian BanK of Commerce
HEAD OFFICE, TORONTO
Rest, $5,000,000

Total Assets, over $100,000,000
ALEXANDER LAIRD, General Manager .

BRANCHES THROUGHOUT CANADA, IN THE UNITED STATES AND ENGLAND

Including tho following in Westorn Canada:

IN ALBERTA IN MANITOBA IN SASKATCHEWAN
Bawlf High River Ponoka Brandon Grandview Canora ‘Lloydminster  Radisson
Calgary Innisfail Red Deer Carman Neepawa Delisle Melfort Regina
Claresholm Innisfree Stave% Dauphin Portage la Prairie | Drinkwater Melville Saskatoon
Crossfield Lethbridge Stony Plain | Dur Rivers Humboldt Moosejaw Tugaske
Edmonton Macleod Strathcona | Elgi Swan River Kamsack Moosomin Wadena
Gleichen Medicine Hat Vegreville | Elkhorn Treherne Langham Nokomis Watrous
Granum Nanton Vermilion Gilbert Plains Winnipeg (7 offices) Lam%an N. Battleford Watson
Hardisty Pincher Creek Wetuskiwin Lashburn  Outlook Weyburn

A GENERAL BANKING BUSINESS IS TRANSACTED, Prince Albert Yellowgrass
A Savings Bank Department is Open at All the Branches Named Above.

COLLECTIONS AND DEMAND FOR MONEY GOOD.

(Special Correspondence to the Commercial West.)

Winnipeg, Nov. 10.—In conversation with the manager
of one of the largest loan agencies in Winnipeg, the Com-
mercial West correspondent was told that payments had
not come in as early as was expected. The crop move-

ent started very much earlier than in previous years—
fully three weeks earlier—but payments did not really
commence to come in until the last few days of October.
Starting about October 25 the daily mails brought in very
large remittances and these are coming in steadily. This
is not the experience of one company but of several, the
managers of which were seen by the writer.

So far the larger proportion of the payments being
made come from the provincial districts of Manitoba. From
Saskatchewan and Alberta the current of fall payments
is growing in volume, but from the former of these two,
Saskatchewan, there are a number of complaints of inabil-
ity to pay coming in. In quite a few districts in that
province the crops were decidedly disappointing, and
moreover the settlers are new to the country. With re-
gard to them the loan companies are passing through ex-
actly the same experiences as they had ten or fifteen years
ago with settlers in Manitoba. They will have to be
humored to some extent, but having to do this is no
anxiety whatsvever to those companies whose managers
have had long experience with western loans.

Generally speaking, all the big loan companies in Win-
nipeg regard their investments as being at the present
moment in excellent shape. Interest is well paid up and
the arrears of principal payments represent an immaterial
amount as compared with the total loans out. Although
there will be a very large sum of money paid back to the
loan companies this fall it is not likely that money rates
will be materially affected.

In Manitoba and in a limited number of older settle
ments in Saskatchewan and Alberta it is possible that
very high-class proposals for loans on farm security will
be entertained at 7 per cent. But average loans will not
be made at that rate. There will be a steady demand for
money from Saskatchewan for some years. This steady
demand will keep up the price of money available for
farm mortgage purposes.

In Manitoba there is a demand fcr short loans. Quite
a number of farmers do not care to blanket their farms
for five years. They prefer a short loan at a higher rate
of interest. The writer had this brought to his attention
when spending a 1ew hours in the office of a country law-
ver. In the course of a few hours he saw quite a number
of such loans asked for. A foreigner, with a Galician
name, wanted to borrow $250 and as seeurity he was will-
ing to give a chattel mortgage covering stock and imple-
ments having a marketable value of $1,000. The lawver
was unable to supply him with the money and his only
recourse was to make application to one of the regular
loan companies and thus put a mortgage on his land for
five years. This borrower will be put to the expense of
mortgaging his land, an item that i{s not a small one.
When this was explained to the intenuing borrower, he
found that it would be just as cheap to borrow the sum
he wanted at 20 per cent. for one year. As a matter of
fact quite a few loans are made for which this rate of
interest is paid especially when the security is in the form
of a chattel mortgage.

Borrowing of this kind is quite prevalent in the settled
districts of Manitoba. It arises from a desire on the part
of many farmers to get their land free from mortgages
especially those that hang over them for as long a period
as five years.

BARONETCY FOR CANADIAN BANKER.

A cable from London on November 8 announced that
among the birthday honors announced Saturday jin honor
of the King's birthday, were the following of special in-
terest to (anadians: E. 8. Clouston of Montreal,
baronetcy; General P. H. N. Lake, Ottawa, knight com-
mander of St. Michael and St. George; Brig.-Gen. D. A.
Macdonald of Ottawa, commander of St. Michael and St.
George; Hugh Graham, Montreal, knight bachelor.

Sir Edward Seaborne Clouston, is the son of the late
James S. Clouston, a chief factor of the Hudson's Bay
company, and was born at Moose Factory. He entered
the service of the Bank of Montreal as a junior clerk,
March 8, 1865. After passing through the various grades
of service' he became assistant general manager in 1887,
acting general manager in 1889, and general manager of
the bank in November, 1890, a position which he now
holds. He is also vice president of the institution. His
business skill and tact were well displayed in the confer-
ence held between the bankers and the minister of fin-
ance in connection with the renewal of the bank charters
under the act of 1890. To his efforts and those of Bryan
E. Walker of the Bank of Commerce are mainly due the
privileges gained by the banks under that measure.

On the organization of the (‘anadian Bankers associa-
tion in 1893, Mr. Clouston was chosen first president of
that body but was unable to accept that position owing
to other engagements. He has identified himself closely
with many financial, business and philanthropic insti-
tutions and holds many important positions. Mr. Clouston
is practically at the head of the banking business of Can-
ada. :

he Great Northern railway, in

will furnish power for running

The power
Tumwater ¢

the trains through the Cascade mountains tunnel, will be
turned over to the operating department about January 1.
after having been in process of comstruction for fourteer
months.

Farm Lands in Western Canada in Well-Chosen Districts.

Our Mr. Aldous with over 16 years’ experience as Manager of the
Land Department and Chief Surveyor of the Hud Bay C °f, is
prepared to advise those desiring to invest in Lands in Western Canada.
or will select and purchase them on a commission basis.

We are offering CHoICE PERSONALLY SBLECTED PARCELS CONVEN-
IBNT TO RISING TOWNS AND VILLAGtS, that should in a few years
become Residential Property.

MONTAGUE ALDOUS & LAING, New Nanten Bui'ding, WINNIPEG, CANADA

WILLIAM GRASSIE
REAL ESTATE BROKER

FARM LANDS AND CITY PROPERTY.

Maps and full particulars on application to
P. O. Box 645, - . WINNIPEG. MAN.

WINNIPEG PROPERTY

and

WESTERN CANADA LANDS

F. W. HEUBACH, Limited
WINNIPEG, MANITOBA
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The Exchange National Bank

SPOKANE, WASHINGTON

Capital, $750,000 Surplus, $500,000

DEPOSITS FEBRUARY 14, 1808, $2,430,632.58

DEPOSITS MAY 14, 1908, $2,883,863.93
) Officers:
Chas. Sweeny, Edwin T. Coman, C. E. McBroom, E. N. Beale.
Pres. Vice Pres, Cashier Ase’t Cash,

WE DESIRE YOUR NORTHWESTERN BUSINESS

BIG DEALS IN EXCHANGE NATIONAL BANK STOCK.

(Special Correspondence to the Commerclial West.)

Spokane, Nov. 9.—For several months the disposition
of the large Sweeny holdings of Exchange National bank
stock has been the subject of wide conjecture and all
kinds of rumors. However, “the deal” {8 made now and
the result makes the Exchange the largest capitalized
bank between Minneapolis and the coast and places E.
T. Coman at the head of the reorganized bank.

Mr. Coman, heretofore vice president and manager,
was In New York for several days nesgotiating the deal
by which he, together with William Huntley and Lillis
F. Smith, purchased all of the stock in the bank held
by Chas. Sweeny, the Sweeny Investment company, and
a couple hundred shares besides. The stock bought by

Mr. Coman and associates included 3,289 shares owned-

by the Sweeny Interests and Mr. Sweeny bought enough
more from other stockholders to deliver 3,300 shares to
the new management. This, tozether with 400 shares
owned by Mr. Coman and 375 cshares owned by Mr.
Huntley, gives the new management 4,075 shares, where
3,751 is suffictent for control. The stock is said to have
been purchased at $180 a share, making the deal amount
to nearly $600,000.

At the directors’ meeting held last Wednesday, Ed-
win T. Coman was elected president, to succeed Chas.

Sweeny; Thos. H. Brewer, who has purchased a large
block of stock, was elected vice president, to succeed
Mr. Coman; and C. E. McBroom was continued as cashier
and E. N. Seale as assistant cashier. Mr. Brewer, for
the last two years and a half, has been vice president
of the Fidelity National bank. He was also elected to
the directorate of the Exchange bank and will assume
his new duties at once.

At the January meeting it {s planned to increase the
capital stock to $1,000,000, making the Exchange National

. bank the only million-dollar bank between Minneapolis

and the Pacific Coast and one of three million-dollar
banks in the Northwest. At the same time, a number of
strong names will be added to the directorate. When the
capital is increased from $750,000, which it is at pres-
ent, to $1,000,000, the $250,000 now carrled as surplus
will be converted into capital.

In a statement recently issued to the public, Presi-
dent Coman says that the purchasers buy for themselves
and not in the interest of or representing any New York
bank or outside interest whatever. Local interests will
control the bank absolutely and the policy of the bank,

, with its large capital and strong local directorate, will

be to use its resources in the upbullding of Spokane and
tributary territory.

NORTH COAST AND MILWAUKEE TERMINAL.

(Special Correspondence to the Commerclal West.)

Spokane, Nov. 9.—Recent developments appear to
throw some light upon the much-mooted questions of
entrances, . exits and terminals for the North Coast and
Milwaykee railroads in Spokane. The question of the
North Coast's entrance from the west and depot site
was practically cleared up several months ago, but
whether .or not it would seek an eastern outlet has been
unknown and how the Milwaukee, whose main line runs
some 40 miles to the south of this city, would reach
Spokane has long been a mystery.

From plans submitted by the engineering department’

of the North Coast it appears that company plans to
share the big Front avenue tunnel project jointly with the
Graves electric lines. From Front avenue, opposite the
city hall, this tunnel extends to beyond Division, thence
affording an eastern outlet in practically any desired
direction. Provision is made in the North Coast plans
for two maln tracks running easterly on Front avenue
from near Lincoln street, 30 feet below the street level.
The main tracks are planned to cross the river under
the central arch of the Monroe street bridge and directly
over the power plant of the Washington Water Power
company, giving excellent curvature for the main line to
enter the Graves tunnel at Front avenue. Provision is
also made for 12 or 14 tracks which spread out, fan-
shaped, after crossing the river, providing a yard track-
age to the north of Front avenue.

The plans of the North Coast also suggest a feasible
route by which the Mllwaukee road may secure an en-
trance into Spokane. Grading has been started at Waver-
ly by the North Coast on a branch line from the Stra-
horn (North Coast) terminals in Spokane to Tekoa, fol-
lowing the banks of Latah creek. This branch could

connect with the Milwaukee line at Tekoa, affording the |

latter direct access over low grades to a terminal sta-
tion in the heart of Spokane. It is argued by engineers
that the North Coast is not building a branch to Tekoa,
one of the nearest points to this city on the Milwaukee
main line, for the purpose of getting freight along Latah
creek and it is ¢laimed that this is likely to be the
Milawukee's entrance into Spokane aund that the near
completion of the Milwaukee line has called for imme-
diate work on this North Coast branch.

It is also announced by President Strahorn that the
North Coast will spend about $5,000,000 within the city
limits of Spokane and that, if present plans are carried
out, there will not be a grade crossing in the gcity on
this line. Incidentally it is pointed out that the Strahorn
terminal plan, together with the Graves tunnel, may ulti-
mately result in the solution of Spokane’s grade separa-
tion problem, making the big Front avenue.depot a union
passenger station for many of the rallroads entering this
city.

Commercial Brlefs of Spokane.

Spokane bank clearings for the week ending Novem-
ber 5, one day short on account of the election, amounted
to $6,284,215. This is an average for the flve business
days of $1,236,843 for each day, and is only $196,763 be-
low the total amount for the six days of the correspond-
ing week last year.

Building permits for the month of October numbered
258 of a value of $575,407, against 222 permits issued in
October last year of a value of $684,585. The total num-
ber of permits for the first 10 months of this year was
2,919, with a value of $3,938,298, against 1,708 permits,
with a value of $5,5604,606 issued during the first 10
months of last year.

The Spokane Trust company has secured a 25-year
lease on the property of the Odd Fellows at the corner
of Main and Wall, for & total consideration of $240,000,
to be paid in annual payments averaging $9,600 a year.
The Spokane Trust company proposes to build a six-story
modern office building, costing about $150,000, the com-
pany occupying a large part of the ground floor and rent-
ing the rest of the building.

Established 1882 The Pioneer Bank of the Spokane Country

Fidelity National Bank

Spokano, Washington

Capital and Surplus $270,000 Deposits $1,086,000
Business on Eastern Washington and Northern Idaho Solicited
George 8. Brooke, Prest, D. K. IcPhenon. Vice-Prest,

Thomas H. Brewer, Vice-Prest. A, W. Lindsay, Cashier.
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Capital, $500,000.00

Surplus, $1,000,000.00

Undivided Profits, $250,000.00

FIRST NATIONAL BANK, DULUTH. MINN.

A.L. nn.Prviig:n
JB.Dish Cashier

UNITED STATES GOVERNMENT DEPOSITARY V- {'gmm= AmtQichie

Out-of-town accounts are accepted on favorable terms, and every

accommodation consistent wnth prudent bankmg is

accorded depositors. Prompt attention given collections and financial matters.

MINNEAPOLIS
TRUST COMPANY

First National Bank Building, 109 Fifth St. South.
MINNEAPOLIS, . MINNESOTA.

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

Transacts a Trust and Amcybusinenonly Does not do a banking

business, Acts as Execut inistrator, Guardian and Trustee.-
OFFICERS

Elbridge C. Cocke, President Wm H, Dunwoody, Vice-Pres.

Wm. G. Northrup, Vice Pres. Robert W. Webb, Sec’y & Treas.

SAFETY DEPOSIT VAULTS
CONVENIENTLY LOCATED.

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

D. P, Jones, Pres. W, H. Davis, VePres. W, C, McWhinny, Sec. £ Tress.

DAVID P. JONES & CO.
(Established 18%. Incorporsted 1900.)
Mortgage Loans, Real Estate and Rentals

Special attention given to management of estates of non-residents.
nmgm t0 local and eastern p.'ﬁ'.l'i.

Main Fleor Bank of Commerce Building, MINNEAPOLIS

ELWO0OD 8, OOI.m. Pres.
WILLIAM B

LxsTzR B. ELWO0OD, Vics Prea
TUTTLE, Treas. .

EDWARD B. NICHOLS, Secy.

Corser Investment Co.

Established 1870. Manager New York Life Building.
MORTGAGE LOANS, REAL ESTATE and INSURANCE
Spectal attention given to Management of Estates for Non-Residents.
New York Life Building, MINNEAPOLIS

WE ARE OFFERING $80,000
7 PER OENT PREFERRED STOOK OF THE
ALTOONA PORTLAND OEMENT COMPANY

This is the last of $600,000 issue secured by more than $1,000 000 in cement
plant and other assets, Dividends are paid semi-annually.
Send for illustrated prospectus.

C. 8. DUDLEY OOMPANY
200-10 Security Bank Building, MINNEAPOLLS, MINN.

|CHUTE REALTY CcO.

7 University Ave. N. E. and 803 Phoenix Building
MINNEAPOLIS
Minneapolis and St. Paul Realty of all Kinds.

Davip C. BaLL, JAI‘B- BUM Treas.

Prest.
WALTER A. EGULESTO!

David C. Bell Investment Co.

Estabished 130.  MINNEAPOLIS  Incorporatea 106,

Real Estate, Mortgage Loans, Reatals and Insurance.
Management of Estates for Non.residests.

, MANAGER OF SECURITY BANK BUILDING

| Chas. J. Hedwall Co, xerrons”

Mortgage Loans at Lowest Rates.

INSURANCE

Placed in our Qld Line Companies. Losses adjusted and
paid in this office without discount.

MINNEAPOLIS PROPERTY

Bought, Sold and Managed for Non-Residents

Rnheollocud bulldinampmodandmudto
Satisfactory references to

Ioednnde-mm

MOORE BROS., BRACE & CO., Minneapolis

V. H. VanSlyke, Prest. C. F. Wyant, Cashier

5. METROPOLITAN

STATE

BANK

Metropolitan Building,
Minneapolis, Minn.

Capital, $100,000
Sarplas, 15,000

We do a general banking business and solicit accounts

ILLINOIS TRUST AND SAVINGS BANK
CHICAGO

Capital and Surplus
$13,200,000.00

Interest Allowed on Savings and Checking Accounts

SIDNEY M. WEIL
QGEORQGE J.

MICHAEL WEIL
M. PORTER, 8peclal Partner

We Speciallze
Traction, lron Properties, Tim-
ber Lands, Water Power, Real
Estate Loans and Unlisted Se-
curities.

SIDNEY M. WEIL & COMPANY

ESTABLISHED 1906

Hartford Building, Chicago

JOHN J. FLANAGAN, Presidem JORAN S. BANGS, Vice Pres.
. K. BR1GGS, Cashier

Stockyards National Bank,

SOUTH ST. PAUL, MINN.

Fstablished 1887

Capital.............covv ... $100,000.00
Surplus and Undivided Profits.. 23,000.00
Deposits ....:.....oovuuvn.. «++ 900,000.00

Our Specialty is Live Stock Loans to
Stockmen, Farmers and Ranchmen.
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CAPITAL, $500,000

N. 0. WERNER, Presideat
E. L. MATTSON, Cashler

MINNEAPOLIS

SURPLUS AND PROFITS, $400,000

Accounts of Banks and Business Houses Invited.

C. S, HULBERT, Vice-Presideat -
A. V. OSTROM, Ass’t Cashier

Swedish American National Bank

DEPOSITS, $3,300,000
Foreign Exchange Department.

J. A. LATTA, Vice-President
. KNUTE E. EKMAN, Ass°’t Cashiler

Bank Stock Quotations.

MINNEAPOLIS SECURITIES.
Quotations furnished by Eugenes M. Stevens & Co., Com-

mercial
tional Bank Build

German-American Bank......... 000000
First National Bank ..............
East Side State Bank ..........
Germania Bank ............
Henpepin County Savi Bank.......
Merchants & Manufmturera Stafe Bank
Metropolitan State BankK..........cnv00s
Minneapolis Trust COmMPANY ......c0cn
Minnesota Loan & Trust Company....
Northwestern National Bank ..........
People'® Bank ...ovvevvrvascssernsrseass
St Anthony Falls
Security National Bank ......c..cavenus
Swedish-American National Bank......
South Bide Sta.te mxk

Union Btate B sevansan
Mpls, Gas u%m Ca 65 "1610-30.. 000000
Miﬁs. Gas Light (:'o., Gen. Mtge. 5‘3.

ArEEC AR R P EA AR RN E RS E N RS

Mpls, Gen. Biectric t‘.‘:o., 5 s, 1534,

axkEarraxr s

IXEREEY

Minneapolis Brewing Co., common.......

Minneapolis Brewlng Co., pfd......v.xs
manea;miia Brewing Co., bonds........
Minneapolis Syndicate N
Minneapolis Threshing Machine Cs .....
Binneagoiis Steel & Machinery Co., pfd.
inneziolis Stee! & Machinery Co., com
North Amerfcan Telegraph Co..
Northwestern Fire and Marine ins. Co..
Tri-State Telephone Co., p
Twin City Telephone Co., ptd.....
ngll'a (?ty Telephone Co., 1st Mtgs S‘G,

Erkasms ks E oA A AT B RN

RE3.

rawenann

per md mvestment Becurities,

90

ST PAUL SECURITIES.

The followin
by Peabody &
ing, 8t. Paul.

American National Rank
Capital Nationa! Bank...
First National Bank.....
Merchants National Bank......
National German-American Bank...... .
Scandinavian-American Bank .........
Second National Bank......oocoevveeess
State Bank .e .
Northwestern Trust Company .........
Minn, Transfer Ry. 1ist §'s, 1916........
Minn, Transfer Ry. 1st 4's, 1818........
Security Trust Company
8t Paul Unlon Depat Co*. ist 6%, 1930.
Union Depot Co., consol. §'s, 1944, .
Union Depot Co., consol. 4's, 1944,
Interestate Investment Trust Co...
American Light & Traction Co., pfd..
American Light & Traction Co., com, ..
St. Paul Gas Light Co., 1st §'s of 1915, .

ht Co., gen'l §'s of 1944
gt. Paul Gas Lig

t Co., 18t cons, &5 1918
t. Croix Power Co., 1st §'s, 1828

IEIR R

Ploneer Press Co,, com. (Par 350)......
Pioneer Press Co., pfd. (Par sam...,...
West Pub, Co., COMvrsrnrnennsnns

est Fub., Co. pfd...... Cenrnenaa ey
’I‘ihbs. Hntchings & Coq COMunnernnvinn
Tihha, Hutchings & Co., pfd.....ovuven
Superior Water, Light & Power Co.....

Qtigerim' Water, Light & Power Co,, 1st
f’aui Tive & ‘Marine Ths, GoLlllll
St PaullaUnmn Stock Yards Co., 1st §&'s

Erscrraenaanen Caxerracenrans P

* And interest,

Bid. iaked
112 115
130 150
ixs 260
175 ies
168 175
200 ses
176 180

o,

o 95
pen 100
. 115
108
100
. 100
e 8
‘e *107
.. *97
. *104
ves 30
106 107
ees 100
ves 97
10 wen
‘o *85
200 206

CHICAGO BANK STOCKS.
Furnished by Rurnham, Butler & Co., 169 La Salle 8t., Chi-

cagn, Nov. 10, 1908,
National Banks— Bid
{Bankers National 188

City Natlonal, Evanston
tContinental National .
iCommercial National ...
Corn Exchange Natlonal
tDrovers Deposit National

fFirst Natlonal ....oovavieieicin 415
First, Natl, of Englewood........ 200

Dearborn National .......... 180
Hamﬁton National ....ccovvennn . 130
tLive Stock Exchange ........c..c. 226
Monroe Natlonal .........cccoues 124
tNational Bank of Republie...... 194
tNational City Bank ............. 156
National Prnduce J N . 120
Oakland National ............. .. 180
Prairie National .............. .. 180

A?ked Ratg% Va.!lue

ﬁ’ crthwastem Na-

ber 10, 1908.
Asked. Sale,
e 186
ven 210
ces 110
150 134
. 180
150 130
. 112
sew 166
140 135
P 220
110 P
125 U
. 260
‘e 200
ive 10
100 100%
96 68
97 96
165 exe
110 107
ves 106
106 100
200 o
102 t102
120 127
100 J
200 1%0
95 95
.s 100
95 cen

quotations on St. Paul securities are furnished
0., brokers, Z7 Merchants Nauona) Bank buﬂd-

Sa)e,
112

61 8 &7
256 10 188
246 b 189
298 12 245
401 12 268
222 10 183
420 12 250
250 10 213
188 8 143
135 5 182
220 10 132
132 4 118
198 2 164
158 8 132
126 ‘e 124
e 8 140
. .- 132

State Banks—
tAmerican Trust & Saﬂngs vae 208 21132
iCentral Truost Co of 111, . 140 144
Chieago City Ba . 150
Chicago Savings Bank e 124 126
Colonial Trust and Savings..... 180 170
Cook County SBavings .......... . 110
Drexel State .fiiivvviiiiannuanss 135
Drovers Trust and Savings..... . 180 180
HEnglewood State Bank ....... e 112 116
tHibernian Bank Assn...... PP 199 205
llineis Trust and Savings....... 485 506
Kenwood Trust and Savings..... 112 115
tMerchants Loan and Trust...... 365 375
Metropuolitan Trust ............. 118 122
Mutual Bank ....c......00iuaon. 117 123
North Ave. Btate .......coovunnes 100 120
iNorthern Trust Co. 315 330
tPrairie State Bank . 250
Railway Exchange 105 120
Royal Trust Co.. 180 185
South Chicago Snvinga 122 130
§{8tate Bank of Chicago.. . 300 325
State Bank of Evanston. . 230 240
Stock Yards Bavings ........... . 170 veu
Stockmens Trust and Savings. ..v 100 105
Union Stock Yards State........ 120 130
TUnion Bank of Chicago......... .o121 126
West Side Trust and Savings... 135 140
tWestern Trust and Savings...... 130 140
{Ldisted on Chicago Stock Exchange.
Unlisted Securities.
Bid.
American Investment Securitles. ........, 28
American Lumber Company (par 310).. 1%
American Type Founder..... . ........... 38
American Type Founders pfd............ 44
Butler Brothers .....oi.viivenrnuncans., 250
Chi. and Milw. Electric Railway......... ...
Columbian National Life................ 105
Congress Hotel «.o.vvvi i, 125
Congress YHotel, pfd......... Ceraiaaas vew T0
Creamery Package ........... e 1631
Dering Coal Company ......oviiiieinannn 10
Elgin National Watch ... .. .. ... 148
Great Western Cereal ...... 14
Great Western Cereal ptd,. 89
International Harvester, pfd 104
Interstate Telephone ....... 8
Michigan State Tel, com 5014
Michigan State Tel, pfd 37 %
Northwestern Yeast ........ .. ..... 265
Otis Elevator Company .........cveervvses 34
Otis Elevator Company pfd.......... ... 90
tPage Woven Wire Fence, pfd........... 15
Parke-Davis Co. (par $258)............... 76
Royal Baking Powder, com..,.......cuu0. 140
Roval Baking Powder, pfd. ... e 98
Toasted Corn Flakes ............... ceens 8
Tnlon Carbide .. oirivirrcnniissrnnrenins 814
United States Gypsum, COmM............. 3
United States Gypsum, pfd.............. 43
Western Electric oviviiiiiiiisianiaians vas

Local Bonds.
5's (1922)

(1921)

*Chicago & Mil Ry, new
Dering Coal 5's
Great Western Cereal 6’
Hartford Deposit 8's (19
Harttord Deposit New Bld B'8 ...ineuan ‘e
Interstate Tel. and Teleg. 5'3 (192?) ..... 50
Michigan State Tel. §'s (1934)

Natlonal Safe I?epoait k3 T R
Northw, Gas Light & Coke 5's (1928) ..
tPage Woven Wire Fence §'s............ L8

tListed on Chicago Stock Exchange.

ek

g

. ot
P SISRED s R D SN -l

Asked.
3 Y

39
94

Ol O O OUED O 00 W 00 051

Dividend
Rate.

e ..
SO Dedder

. i . . .
LA e I DO

LT

Lancashire, England, cotton mill owners have agreed
to postpone the 5 per cent. cut in wages from January 1
to March 1, and the dispute with the operatives is thus
settled. The 140,000 strikers lost about $5,000,000 in wages’
during their seven weeks' idleness, and the funds of the
trades’ union were depleted by about $1,000,000,

J. C. Stubs, traffic director of the Harriman lines, says
that all that is needed to set every plant in the country

going is greater confidence.

Western railroad men, he

says, think that the cessation of improvement work by
the railroads themselves is the most important restrictive

influence.

Security Bank Building
MINNEAPOLIS, MINN.

GEO. B. LANE,
COMMERCIAL PAPER,
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THE MERCHANTS

SAINT PAUL,
Capital $1,000,000

‘"MINNESOTA.

NATIONAL BANK

Surplus $6350,000

UNITED STATES DEPOSITARY. .

OFFICERS:

KENNETH CLARK, President GEO. H. PRINCE, Vice-President H. W. PARKER, Cashier
H. VAN VLECK, Assistant Cashier G. W. EKSTRAND, Assistant Cashier
: ] DIRECTORS: \
Crawford Livingston Thomas A. Marlow Kenneth Clark W. B. Parsons Louls W. Hill J. M. Hannalord
James H. Skinner E. N. Saunders V. M. Watkins Charles P. Noyes
L. P. Ordway Frank B, Kellogg  Charles H. Bigelow Geo. H. Prince

'NEW BANKS AND CHANGES.

MINNESOTA.

Stewartville.—The E. W. Ginter stock in the First National
bank has been sold to O. B. Morse.

Hanska.—The State bank held a meeting with a view to con-
solidating the two banks of the village. .

Mizpah.—A new bank i8 to be opened at this place about the
middle of the month, with Jos. Hermann as cashler.

Pequot.—The First State bank has filled articles of organizg-
tion with a capital of $10,000, by Isaac Hagzlett, of Minneapolis,
F. B. Coon, F. F. Latta and others.

NORTH DAKOTA.

York.—The bank of York has been sold to the Ross Davidson
company of Carrington,

Kintyre..—~W. J. Dwyer of Medina and other are arranging to
open a bank at this town.

Dickinson.—Wilson Eyer. of Ismay, Mont., has been elected
cashler of the Merchants National bank.

New Rockford.—Jas. E. Hyvde resigns as cashier of the First
National bank. H. C. Sexton will succeed him.

Pleasant Lake.—Ross and Davidson of Carrington have pur-
chased the controlling interest in the bank of Pleasant Lake.

Hurdsfield.—F. L. Bishop, formerly assistant cashier of the
g&rsﬁ State bank of Cathay, is cashier of the Hurdstield State

nk.

Chaffee.—The Chaftee State bank has filed in the office of the
clerk of the District court, in and for the county of Cass, Third
Judicial District, its application for dissolution.

Klef.—The First State bank has been organized with a capital
stock of $10,000. The incorporators, J. J. Schmidt and A. G.
Ebbert, both of Anamoose, N. D.,, and T. O. Gulack, of Minne-
apolis, Minn.

Leeds.—The Page interests in the First National bank of
Leeds has beén bought out by the Ross Davidson company.
C. H. Ross has been elected president, C. H. Davidson and
O. 1. Hegge, vice-presidents,

SOUTH DAKOTA.
(’i{reenway.—Henry Zink is cashier of the Greenway State
nk.

Wall.—The Security State bank has filled articles of organ-
ization with a capital of $6,000, by S. T. Daddis, 8. J. Clark,
Soren Sorenson and W. L. Green. .

Canton.—E. M. Dean who has been In the employ of the
Lincoin County bank for several years has accepted a position
with the Farmers State bank of this city.

WYOMING.

Hudson.—F. C. Stevens will be cashier of the new bank of
Hudson,

Moorcroft.—L. H. Robinson I8 reported vice-president, and
T. A. Dunn, cashier of the Moorcroft bank.

IDAHO.

Lewiston.—The Lewiston Natjonal hank and the Idaho Trust
company will soon be merged. They are owned by the same
men, and their accounts are caried under the same roof, The
Jdaho Trust Company will handle trust and savings accounts,
while the Lewiston National will receive only commercial ac-
counts, confining i1s business to strictly commercial banking.
TThe merger will make the Lewiston National one of the strong-
est in north Idaho, both in point of deposits and resources.

WASHINGTON.

Deer Park.—It is rumored that-a national bank is to be or-
ganized here with a capital of $50.000.

Mabton.——The Citizens State bank has been organized with
a capital of $15,000. J. D. Farmer of Chicago, Ill., will be
cashier.,

Wilkeson.—The new First bank of Wilkeson has elected the
following officers: J. B. Winson as president; George H. Tar-
bell, vice-president. and T. J. Anderson, cashier. The institu-
tion 1s capltalized at $15,000. -

Pasco.—A certificate has heen issued authorizing the First
National hank to begin business with a capital of $25,000. The
officers are: Robert Jahnke, president; James Walters, vice-
president, and L. Mathison, cashier. This institution i{s a con-
version of the Flrst Bank of Pasco.

OREGON.
Roseburg.—W. T. VW izht has been elected a director of the

Roscburg National 1. aoceeding the late Robert Robertson.
La G’gande.—'l‘ .tes Natlonal bank has been ap-

proved by the comptroller of the currency to begin business with
a capital of $100,000, T. J. Scroggin, La Grande., Oregon. Julius
Roesch, N. K. West, A. T. Hill and C. T. Baem are the incor-

porators.
CALIFORNIA,

Chico.—WIflllam N. Copeland has been chosen president of
the bank of Chico, ’

Eureka,—W. 8, Clarke has been elected vice-president of
the bank of Eureka.

Covina,—F. J. Mueller has been elccted cashier of the First
National bank in place of John P. Key who has taken up bank-
ing in Pasadena.

San ‘Mateo.—The National bank of San Maieo has been in-
corporated with a capital of $60,000. Robert T. Devlin, P. O.
Box 407, San Francisco, Cal. John Henderson. Robt. N. Graves,
Wm. A. Lange and George Clarke are the incorporators.

Auburn.—The directors of the First National bank have
elected W. F. Jacobs president for the unexpired term of A.
Shadbodlt. Peter B. Dirks, vice-president of the Chamberlain
State bank, South Dakota, and W, L. Montgomery, vice-presi-
dent of the First National bank, Sioux City, Iowa, were ap-
pointed to fill vacancles in the board of directors.

Osakland.—The new Telegraph avenue Savings bank is to
erect a new bank building. The officers of the institution are:
‘W. B. Thomas, president; C. A. Dukes, first vice-president;
Joseph Bosso, second vice-president; Harold Eeverhart, secre-
tary, and A. Van der Nalillen, cashler. Directors are: J. L.
Bosso, P. Casserly, E. Cavanaugh, John Dacha, E. H. Dettner.
C. A. Dukes, Harold Everhart, Dr. A. 8. Kelly, P. McDonnell,
Rev, Nelson Saunders, Waldo E. Smith, J. W. Annis, W. B.
Thomas, A. Van der Naillen, Jr., and W. A. Walker.

ARIZONA.

Wilcox.—The Wilcox bank and Trust Co. has filed articles of
incorporation with a capital stock of $25,000. John H. Norton,
D. T. Swatling, A. Y. Smith, and other are promoters.

KANSAS.

Augusta.—J. W. Bkaer succeeds J. H. Butts as president of
the First Natlonal bank. .

Winona.—Mr. Olson of Moreland has succeeded H. J. Stover
as cashier of the Winona State bank.

Wichita.-—-The State Savings bank. capital $50.000. has been
reorganized here by J. Hudson McKnight, who will be both its
president and cashier.

Salina.—The Salina State bank has flled articles of organ-
ization. H. C. Smither, H. J. Stover, J. C. Webb, J. W. Nep-

A. R. MACFARLANE & CO.
DULUTH, MINN.

DEALERS IN

COMMERCIAL PAPER

We act as special or general agents for the purchase or sale of Duluth
properties or investment securities.

BANK
BURGLARY INSURANCE.
Let us figure with you for the additional
insurance you will require at this season.
The OCEAN is an absolutely reliable, non-

contesting Company.
“We Issue Surcty Bonds”
The Ocean Accident & Guarantee Corp.
HOOD & PENNEY, Gen. Agts.

PHOENIX BUILDING MINNEAPOLIS, MINN,
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W. T. Fenton, Vice-President
M. Hurst, Asst. Cashier

Jobn A. Lynch, Presadent
“I 1, .ll. r \ %} 1.

The National Bank of the Republic

of CHICAGO

continues to offer to banks and bankers the advantagcs of its facilit:ies.
vaclopccl ancl pcrfcctccl lay seventeen years of close peraona.l rclatlons
with a constantly growing list of correspondents throughout the world.

R. M. McKinney, Cashier O. H. Swan, Ast. Cashier
Wm. B. Lavinia, Asst. Cashier W. H. Hurley, Asst. Cashier

rune, . H, Harne, Clavence Wilson and W F. Grosser are the
promoters,

Otlawa,—Charles N. Converse, who Is at present cashier
of the Farmers Natlonal bank of Burlington, expects to move
here and take charge of the WFirst National bank, which has
begn sold by W, S Fallis to him and F. J. Miller and W. F.
£t of this olty, Mr. Swift ig the vice president of the Farm-
ers National of Burlington. J. R, PFinley, recently chosen vice
president of the Farmers National bank, retires from the bank

with Mr, Fallis,
COLORADO.

Englewood.—The Arapahoe State bank opened up the last
week in September with L. C. Greenlee as president and Frank
N. Briggs as cashier,

Colorado Springs.—H. R, Eidridge, vice-president of the Com-
mercial National bank of Houston, Texas, is reported to have
been elpeted to the presidency of the K1 Paso National bank of

this ity
NEBRASKA.

. Altona —8teps are belng taken to organize a bank at this
pHace,

~ Osmond.—Jas. F. Toy has bought a banking concern in this
city, M. 1. Kuhl will be cashier,

Platte Center.—F, T. Hughes of Gretna will succeed P. F.
Lucksinger as cashier of the Platte County bank. the latter
moving 1o Columbus, and agaln becoming connected with the
First National bank,

IOWA.

. Shellsburg.—A new national bank is to be organized at this
place,

Wapello—H, B, Davison expects to open a hank gt Wapello
ahout January 1.

Muscatine.—J. L. Gieler has been chosen vice-president of
the German-American Savings hank,

Lefghton —W. A, Richardson of Alhla is arranging to open
2 bank here of which he will be cashier.

West Bend.—I. 8. Martin has resigned as cashier of the
West Hend Savings bank, and has been succeded by A, L. Frye,

West Libertyv—The Cltizens Savings bank has opened for
business, 1. B, McIntosh is president and Irwin Aikins, cashier,

Martelle —The Farmers Savings bank of Martelle has beed
organized with a capital of $10,000. F. Hoffman is president
and °. H. Brown, cashier,

Luang.—The new Luana Savings bank has elected the fol-
lowing officers.  R. J. Stoehr as president; J. F. Miller, vige-
presigent, and W, J. Mitchell, cnshier,

Nevada.—At a recent meeting of the board of directors of
the First National bank, Edgar A, Fawcett was elected assistant
casbiier of the institution, to gucceed Willlard John, recently
resigned,

Lisbon.—J. & Alexander has resigned as president of the
First National bank of Lishon and will be succeeded by G. H.
Kurtz, who was formerly cashier. W. W, Vaughn was elected
vieg-president, and Jas, W. Bowman, cashier.

Afton.—8, H. Backwell, formerly vice-president of the Mer-
chants and Farmers bank of Friemd, Nebraska, has been elected
president of the Bavings bank of Afton, . A, Plerson, who has
suld the greater part of his stock to Mr. Blackwell, will retire
and move to Des Moines,

MISSOURL

O’ Fallon.—The German-American bank has flled articles of
organization with a capital of $10,000 by L. H. Glosmeyer, W. B
Wells, and others, are the incorporators.

ARKANSAS.

Argenta.—Dan J. Tavlor, who hag been assistant cashisr of
the Valley Savings bank, has resigned,

Little Rock.—James N. Stewart has been re-elected presi-
dent; 8. D. Knox, ce-president; Arnold H. Lange, secretary
and treasurer; R. K. Stevenson, cashier, and J. N, Stewart, 8,
D. Knox, . R, Hardeman, J. E. Mills and A. H. Lange, are the
directors, of the Rose City bank.

OKLAHOMA,

Tahlequah.—The First State bank has elected . Ross as
president; R. H. Couch, vice president and W. €. Holt, cashier,

Hugo.—J, 'W. Chester has been elected president; €, Gamble,
;iffﬁkm'esm«mt and K. 1. Dewitt, cashier, of the new Flrst State
ank,

*‘I

_Bokehito.—The Bokchito State bank is the title of a new in-
Corporated institution capitalized at $10.000. 8. T, Bantley. D. C.
Thornton, B. A. McKinney and John . MeKinney are the

Dromoters,
TEXAS.
Odessa,—The Citizens National bank has elected W. N. Wad-
dell, viee president.

Taylor.—The City National hank has chosen J. J. Thames to
be vice president, in place of H. T. Kimbro. .

Carisbad.—It Is reported a new state bank is to be estab-

IF YOU WANT FIRST-CLASS

Bank Signs

WE RECOMMEND
ENGRAVED BRASS SIGNS
GOLD PLATED METAL WINDOW LETTERS,
RAISED LETTER BOARD SIGNS,
RAISED LETTER WIRE SIGNS,
PLATE GLASS SIGNS,
CAST BRONZE SIGNS.

E.E.PETERSON SIGN MEG. CO.

et Avenue,
Write for Designa and Estimates,

NATIONAL COMMERCIAL BANK
ALBANY, N Y.

Capital  $1,000,000
Su

us
and Profits 1,758,133
Deposits, » 17,795,537

QFFICERS:
RoBeERT C, PRUYN,

GRANGE SAI!%I co- ent.
Jaxes H. PERKINS,

Cashier,
WALTERW.BATCHELDER
Jacos H. Hergog,

Asst, Cashier,
We make a_specialty of
cg!la:ﬁn( Grain Deakts,

NORTH DAKOTA FARM LOANS

Send for our list of mortgages for sale.
REFERENCES FURNISHED.

MANDAN LOAN: AND INVESTMENT CO.

MANDAN, NORTH DAKOTA
W. A. LANTERMAN, Presidont E. A. RIPLEY, Sec’y and Treas,

Country Bank Stocks Exclusively

Bank Securities Company
New York Life Bidg., Minnespolis

Write or see us about a gilt-edged investment.
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The Wollaeger Mfg. Comp'any

MILWAUKEE, WIS.

MAKERS OF
HIGH GRADE and UP-TO-DATE

BANK FIXTURES

Designs and Estimates Furnished

IWA NAONAL BANK l \ DRT. '
]

FISHER-STEVENS Co.

CHARLES CITY, IlA.

Nearly a half century of successful manufacturing of
HIGH GRADE FIXTURES FOR

BANKS, STORES, OFFICES |

Take advantage of our experience; have
one of our expert salesmen call on you Write us for Catalogue and Estimates

e

NORTHWESTERN
MARBLE AND TILE CO.

(Successors to Northwestern Mantel Co.)
Designers and fMzumfact:urers
[0

High Grade Bank Fixtures

In Marble, Wood Ornamental Iron or
Bronze.

We also furnish office and store fixtures.
Drug and Jewelry Stores a Specialty.
Office and Salesrooms:

419421 Sixth Street South,
MINNEAPOLIS

METAL BANK AND OFFICE RAILINGSE,
IRON DOORS and WINDOW GUAR DS,
Dealprs vo spplontion,

Flour-City” Ornamental Iron Works Mingeapotis.

, Old National Bank, Spokane, Wash.

PHOENIX FURNITURE CO.| The Amerlcan Mortgage & Investment Go.

251-2-3-4 Endicott Bldg.,
ST. PAUL, MINN.
Offers
CHOICE FARM MORTGAGES

to conservative investors at attractive rates. Cor-
:pondenca invited. All loans personally inspect-

Artistic Fixtures for Banks, Offices, Stores,
Churches and Public Buildings. . .. ...
Send us floor plans and we will do the rest

Send for our list of loans,
M, G. B. EDG
EAU CLAIRE, 3 2 ® ™~ 2 O WISCONSIN H%%.s:f‘:ucxow.mmﬁ 3
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Capital, $2,000,000

OFFICERS—FRED VOGEL, Jr., President
WM, BIGELOW, Vice-President
FRED T. GOLL, Vice-President

FIRST NATIONAL BANK

HENRY KLOES, Cashier
OSCAR KASTEN, Assistant Cashier w.C
A. W. BOGK, Assis Cashier

OUR BANKING FACILITIES ARE UNEXCELLED
We place them at your disposal and invite correspondence with & view of permanent business relations.

MILWAUKEE, WIS.

(ESTABLISHED 1853)
Surplus, $800,000

E. J. HUGHES, Assistant Cashier
o it

lished at this place with a capital of $10,000. George C. Eilker Is
¢ail to be one of the promoters.

Edna.—The Allen National bank has elected A. E. Westhoff,
president, in place of J. W. Allen, W. W. McCrory, vice presi-
dent, in place of A, K. Westhoff.

NEW MEXICO.

Cimarron.—The First National bank has been incorporated
with @ capital of $25,000, W. 8. Kilpatric of Cimarron, N. M.,
Charies Springer, F. Walter Barlow, C. R. Bass and Frederic

Whitney are interested.
LOUISIANA.

Lake Charles.—Harold H. Rock has been elected assistant
cashier of the Calcasieu National bank.

ALABAMA.

Bridgeport.—The Citizens bank has filed articles of organ-
ization with a capital of $25,000 by A. A. Lesueur, Jr., Frank
Lamran. J. H. Gunter, J. P. Freeman, J. A. Cluck, E. H. Hall,
8. ¢, Fiteh, J. H. McCarrell, 1.. H, Hughes, J. L. Hackworth,
S. H. Jones, T. M. Jenkins, W. H. Farmens and others,

FLORIDA.

Saint Petershurg.—At1 a meeting of the directors of the
First National bank, Stanley N. Johnson was elected assistant

cashier.
GEORGIA.

Jonesboro.—J. S, Cousins was appointed vice-president of the
bank of Clayton county.

Joneshoro.—J. M., Birchmore of Comer, Ga., has been elected
cashier of the Bank of Jonesboro, having been appointed to the
place made vacant by the recent resignation of T. Z. Dean.

Hawkinsville.—The Citizens I.oan and Trust Co., with a
capital of $25,000 is a new enterprise. J. H. Tavlor is president
and treasurer; J. W. Brunson, vice-president, and H. ¥. Lawson,
cashier,

Forsyth.—The new Monroe County bank has opened its doors
for business. \V. C. Hill is the presideant; C. B. Hollis, vice-
president, and Charner W, Hill, cavhier. C. W. Center, J. L.
Hill, 3. M. Chambliss, C. B. Hollis, W. C. Hill. A. W, Bramlett,
Charner W. Hill, J. D. Walker of Sparta, and J. W, Adams of
Baltimore, Md., were named as directors. 7The institution is
cupitalized at $25,000.

SOUTH CAROLINA,

Newberry.—The Newberry Trust company has been char-
tered with $30.000 capital by W. K, Sligh, W. G. Houseal, C.
H. Cannon, J. H. Hunter and H. H. Holloway.

saluda.—The stockholders of the Bank of Saluda have elect-
ed the following board of directors: M. . Coleman, W. A.
Webb, W. 8. Crouch, J. H. Peurifoy, J. P. Lindler, J. A. Banks,
W. T. Glenn, J. G. Mayson and B. W. Crouch. B. W. Crouch
was re-elected president; J. P. Lindler, cashier and W. A.
Crouch, assistant cashier,?

NORTH CAROLINA.

Broadway.—A new state bank iz to be established at this
place with Henry Greenway as president; J. Wrenn, vice presi-
dent and R. G. Cawthorn, cashier.

Statesville.—The Commercial National bank has been ap-
proved to begin business by the controlier of the currency with
a capital of $100.000. D. M. Auslcy, Statesville N. C.; W. D,
Turner, W. B. Miils, E. Morrison, H. A, Yount and C. M.
Steele are the incorporators.

TENNESSEE.

Cellierville.—The Peoples bank, with a capital of $15,000, has
heen crganized by Felix Kirk, Thomas Dean, E. K. Leake, J. R.
Cox, J. B. Roper, J. H. Graves and R. T. Fant,

KENTUCKY.

Creelshoro.—'The Creelshoro Deposit bank has been organ-
izedl with a capital of $15,000.
Creelshoro.—C. W. Stuart of Burnside, Ky., will be cashier
of the new Creelshoro State bank. )
ILLINOIS.

Leonard —The Exchange State bank has been organized with
a capital ot $50,000.

Naperville—Willard Scott & company, hankers, sold their
banking busriness to the First Nationzl bank of this place.

Joppa.—The First National bank has filed articles of incor-
porition with a capital of $25.000. J. W. Bowerman, J. D. Ken~
nedy, 1. L. Berry, W. H. Neihaus and H. V. Pope are interested.

Ransom.—William C. Flick, who has been cashier of the
First National hank of this place, has resigned his position and
will go to Streator, I, to become assistant cashier of the
Union National bank at the latter place, succeeding W. H. Ryon,

MICHIGAN.

Lake Linden.—The corporate existence of the First National
bank of Lake Linden has been extended.

Tecumseh,—L. . L.ook has been elected president of the
Tecumseh State bank to fill the vacancy caused by the death of
C. R, Miller.

Detroit.—Benjamin G. Vernon, Jr.,, and Edward C. Mahler
have been elected additional assistant cashiers of the Old De-
troit National bank.

Grand Rlanc.—The following officers were elected for the
Farmers Exchange bank: Elmer H. Stone, president; William
L. Miller, vice president and Claude V. Ottaway, cashler,

Berrien Springs.—A new bank will be opened here, called the
Berrien Springs State bank. The incorporators are: A. T.
Slaght, of Grand Rapids; John E. Barnes. H. S. Gray, W. E.

/

Marsh, George R. Dater, Clayton M, Niles and J. N. Klock, of
Benton Harbor. Clayton M. Niles, who has been employed by
the Benton Harbor State bank for some time, will be cashier.

INDIANA.

Sellersburg.—The State bank is the title of a new institution
organized at Sellersburg.

Butler.—The First National bank has been organized with a
capital of $25,000. Walter Snider, care of Campbell Brothers,
of Butler, Ind.; R. C. Campbell, Samuel Noragon, John H. Bax-
ter and F. L. Farnsworth are the incorporators.

Boonvillee—The Farmers & Merchants National bank has
been authorized to commence business with a capital of $50,000,
The officers are: Samuel W. Hart, president; George J. Roth,
vice presiéent; W. J. Veeck, cashier. Conversion of the Farm-
ers & Merchants bank.

OHIO0.

Logan.—The Rempel National bank begins business with a
capital of $50,000. Those Interested are: L. R. Ayers of Logan,
O.; Frederick Barnes, Elmer E. Stiverson, Elmer O. Pettit and
John R. Rempel. M

PENNSYLVANIA,

Philadelphla.—Alfred E. Burk has been elected a director of
the Market Street National bank.

Mount Joy.—The First National bark of Mount Joy has elect-
ed R. O. Fellenbaum, assistant cashier.

Erie.—W, K. Mosher and C. F. Wallace have been elected
assistant cashier of the Second National bank of Erie.

Punxsutawney.—8. A. Rinn has been elected president and
J. A. Weber, vice president, of the Punxsutawney Natlonal bank.

Chambersburg.—C. P. Miller has been elected a director of
the National bank of Chambersburg, to succeed the late J, Wat-
son Craig.

Pittsburg.—At a_ meeting of the board of directors of the
First Nativnal bank, Alexander Murdoch and Willlam McK.
Reed were elected assistant cashiers,

Bainbridge.—First Nationaul bank has been organized with a
capital of $25,000. The officiary Is: B. F. Hoffman, president;
C. S. Manning, 1. Scott Smith and W. T. Worth, vice presi-
dents, and I. Oliver Fry, cashier.

Pittsburg.—A movement has been started for the separation
of the Columbia National bank and the Germanfa Savings bank
from the Colonfal Trust company. Both institutions to con-
tinue thereafter as individual incorporations.

NEW JERSEY.

Ma‘yvllle.-——The State bank of Mayville has been reorganized
and Frank W. Crandall of Westfleld has been elected president,
to succeed M. W. Scofleld. Mrs. C. R. Clpperly resigned as
director and Mr. Crandall was elected in her place. Wilson C:
Price of Jamestown continues as vice president and C. R. Cip-

perly as cashier.
NEW YORK. \

Canton.—A new national bank is to be organized here with
a carital of $50,000.

Far Rockaway.—H. G. Heyson has been elected president and
J. Lauchheimer, cashier, of the new National bank of Rock-

away.
MASSACHUSETTS.

Edgartown.—The directors of the Edgartown National bank
have appointed Walter 8. Beatty cashier as successor to H. M.
Wimpenney, deceased.

CONNECTICUT.

Bridgeport.—Peter W. Wren was unanimously chosen presi-
dent of the Pequonnock National bank to succeed the late
David Trubee.

Waterbury.—At a meeting of the directors of the Waterburg
National bank, A, W. Mitchell was elected a member of the
board to fill the vacancy caused by the death of A. M. Blakesley.

NEW HAMPSHIRE.

Nashua.—The stockholders of the City Guarantee Savings
bank of Nashua have elected the following trustees: Charles

Capital for Industrial and Commercial

Enterprises secured.
Electric light, gas, water and power plants—manufac-
toring an seilmg companies organized; stocks bought

and sold.
A. EENKEMA,
1014 Socurity Bank Bldg., Mianocapolie, Minn,

High Grade

Bank Fixtures

L. PAULLE CO., Minneapolis, Minn.
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Liberal Terms to Banks

Southern Minnesota points

H. Burnsg, George F. Wilburn, Lester F. Thurber, George A.
Sylvester, Herbert L. Flather, Ben Emery Burns, Charles 3.
Colling, Edwin D. Flanders, A, Wilfred Petit, Daniel A. Fletcher,
Franklin M. Winn and Harry W, Ramasadell.

MAINE.

Boothbay Harbor.—The First National bank has elected Wat-
son M. Simpson as assistani cashier to take the place of C. V.

Martin,
CANADA.

Elbow, Sask.—The Canadian bank of Commerce has opened a
new branch at this place with P. R. Morrison in charge.

APPROVALS OF RESERVE AGENTS.
Minnesota.
LeSueur Center.—First National bank; Northwestern Na-
tional bank, Minneapolis.

Winnebago.—First National bank; Hanover National bank,
New York.

Eagle Bend.—First National bank; First National bank, Min-

neapolis.
Kansas.

Abilene.—Farmers National bank; Commercial Natlonal bank,
Kansas City.

Arkansas City..—Home National bank; Kansas City.

Fhillipsburg.—First National Bank; National bank’ of Re-
public, Kansas City, Mo. :
Nebraska.

Callaway.—First National bank; Chase National bank, New
York; First National bank, Lincoln; Merchants National bank,

Omaha; United States National, Omaha. P
Tilden.—First National bank; First National bank, Lincoln.
Oklahoma.

Comanche.—First National bank; Farmers & Mechanics Na-
tionat bank, Fort Worth.
- l')(ewey.—Flrst Natlional bank; Seaboard National bank, New

ork.

Guthrie.—Guthrie National bank; ¥Farmers and Merchants

National bank, Fort Worth.
Texas.

Valley Mills.—First National bank: Chase Natlonal bank,
New York, N. Y.; American National bank, Houston,

Houston.—American National bank; Fourth National bank,
New York, N. Y.

Wisconsin.

Green Bay.—Citizens National bank; North Natlonal bank,
Minneapolis, Minn.

Se_vlrﬁour.—Fh‘st National bank; National Pro@uce bank, Chi-
cago, .

BANKING NOTES.

Ravenna, Nebr.—The State bank will erect a new building.

Edgeley, N. D.—The new bank hufiding is ready for occu-
pancy.
b l;;oley, Minn.—The First State bank building was damaged
v fire. R

LeS8ueur, Minn.—~The Farmers State bank of LeSueur is to
be anlarged.

Bandette, Minn.—The First State bank has moved into its
new building.

Perry, la.—New fixtures are bheing installed for the First
National bank.

Creston, Ja.—The First National bank {s talking of erecting
a new bujlding,

Aurora, Minn.—The Aurora State bank figures on putting up
a new building.

Dakota City, Nebr.—The bank of Dakota Clty wlll erect a
modern bujlding.

Tthan, 8. D.—Work on the erection of the bank building is
progressing rapidly.

Corona, S. D.—The Roberts County State bank has moved
into its new quarters.

Lake Andes, 8. D.—The Valley State bank has installed a
new Victor steel safe,

Newburg., Ia.—The building for the Newburg Savings bank
i8s nearing completion.

Bathgate, N. D.—The Citizens bank moved Into its new bank
building a short time ago.

Ada, Okla.—The Citizens National bank was placed in volun-
tary liquidation October 19..

Bowdle, Minn.—Work has been commenced on the construc-
tion of a new bank building.

Lewiston, Mont.—The Empire bank and Trust Co. will erect
a building at a cost of $30,000.

Weleetka, Okla.—The Weleetka National bank was placed in
voluntary liquidation October 1.

I'rederick, S. D.—Work has commenced on the construction
of the bank building at this place.

Marshfield, Wis.—The Wood County National bank will erect
a $75,000 bank building next spring.

Rushford, Minn.—A Mosler hurglar-proof safe has bheen in-
stalled in the Rushford State hank.

Chariton. Ia.—The State Savings bank has increased its
capital stock from $15.000 to $25.000.

Prinsmade, N. D.—The new brick building for the Citizens
State bank is approaching completion.

Arco, Idaho.—The capital stock of the bank of Commerce has
heen increased from $10.000 to $25.000.

Aberdeen, 8. D.—The Cltizens _'I‘rust & Savings bank will
erert a modern building in the spring.

Waterloo, In.—The Blackluwk National bank will erect a
hank and office building t« 20006,

Rawling, Wyo.—Th nal bank will remodel its

new quarters and have one of the finest banking rooms in the
state,

Omaha, Nebr.—A new state central bank will be organized
and a twelve story building erected for it.

Tloga, N. D.—A site has been secured and a bank building
will soon be in the process of construction.

Fairfield, Nebr.—The Farmers & Merchants bank is having
a large double vault built in their new building.

Marble, Minn.—Plans have been completed for a bank build-
ing at this place. The contract will be let shortly.

Webster City, Ia.—Work on the counstruction of the new
Hamilton County State bank building is progressing nicely.

Mount Pleasant, Tenn.—The capital stock of the Bank of
Mount Pleasant has been increased from $26,000 to $50,000.

Davenport, Ia.—The Davenport Savings bank is in its new
gu?ll('jtlers in the building formerly known as the Hagebwoecrk
uflding.

New Sharon, 1a.—The New Sharon State bank has bought
the bullding occupled by Way & Co., and will remodel it fug
its own use.

Kellogg. Ia.—The bank which was burned out at this place
is dolng business in temporary quarters. A new building wil
soon be erected.

Toledo. Ja.—-The Toledo Savings bank has moved into its
new home. It is now located on the principal corner of the city
at High and Broadway streets in the W. C. Walter's block. The
room has been modernized, refltted and made into banking
apartments that will equal that of any city. A two-story vault
of large capacity has been constructed, the basement story of
which is used for the voluminous records of the bank and the
upper story of the vault i3 divided into safety deposit sections
and banking quarters and money repository. The vault in all
its construction and equipment is modern and especially noted
for its safety and proof against robbery:

NEW MINNESOTA CORPORATIONS.

St. Paul Cornet company of St. Paul, amends articles
extending scope of business; Karl Wessel, president;
Frank A. Mason, secretary.

Syndicate Trading company of St. Paul; capital, $20.
000; incorporators, William F. Lewis, Frank G. Lewis, W.
C. Hoffman.

Colored Keystones Baseball club of Minneapolis; capi-
tal $10,000; incorporators, K. F. Mitchell, M. L. Mitchell,
George Gardner.

Fidelity Investment company of Elmore; changes nanie
to Farmers Land company; S. H. Taylor, president; A. M.
Schancke, secretary.

Potter Mining company of Duluth; capital, $50,000; in-
corporators, J. W, Hunt, E. F. Alford, Corah L. Colbrath.

Crosby Farm Land company of Duluth; capital, $25,000;
incorporators, James C. Vivian, John A. Crosby, John B.
Arnold.

Range Lumber company: capital, $100,000; William
King, F. E. King, Grand Rapids; John Dower, S. J. Dower,
‘W. H. Hipple, Wadena.

A CLEARING HOUSE

WHERE

Bankers and Bank Clerks
are brought together

We can find a capable man or woman for
any responsible position.

If you are contemplating making some
changes in your office force why not send for
our latest list of available applicants.

No charge to the employer and all com-
munications confidential.

S. A. MORAWETZ & CO.

Security Bk. Bldg., Manbhattan Bldg.,
MINNEAPOLIS ST. PauL
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"A Vial of Nitro-Glycerine

The above is the title of a booklet which we have
issued, which will prove interesting to you. It tells how
burglars operate with nitro-glycerine; why they succepd
and how to prevent them. '

Incidentally, this little booklet also describes protec-
tion of bank Vaults and contents by means of Electri-
cally charged double plate steel linings.

Our product represents the highest development in
Electrical Protection, and is guaranteed to prevent burg-
lary or money refunded.

A postal card will bring you a copy
without obligating yourself.

S

227-229 Fifth Street South,
MINNEAPOLIS, MINN.

LUMBER TRADE IMPROVEMENT.

The secretary of the Northern Pine Manufacturers asso-
clation, J. E. Rhodes, recently issued his report for Sep-
tember, showing the shipments and production of pine and
hemlock in the states given below. The report says:

“The increase of shipments in the four lumber states
is indicative of the recovery of the lumber business. From
figures gathered for October, it is certain that this month
will make a better showing than September. There is a
gradual and conservative growth in the volume of business
by the lumber manufacturers.”

The shipments and productions of lumber for Septem-
ber were as follows:

Shipments— Pine Hemlock
‘Wisconsin 42,365,429 36,761,947
Minnesota 102,680,930 ,063,406
Michigan 3,189,234 13,001,671
Louisfana 6,779,314  .........

Totals ................oooiiuii... 155,014,907 51,827,024

Production Pine Hemlock
Wisconsin ............................. 32,731,128 24,719,866
Minnesota ....................00inuunn. 123,266,880 15,000
Michigan ......................... ..., ,073.683 10,461,986
Loulelana .........................0000 3,783,944 PR

Totals ......iiiiiiii i, 166,876,535 36,256,852

The total shipments of pine for August was 135,158,128
feet and hemlock, 47,865,363 feet: the total pine produc-
tion for the same months was 199,889,699 feet, showing a

decided increase in shipments and a decrease in produc-
tion for September.

CANADIAN RAILROAD ACTIVITY.
(Special Correspondence to the Commerecial West.)

Winnipeg, Nov. 3.—While in the United States recent-
ly. C. W. Cooper, assistant passenger agent of the Cana-
;iian Northern railroad, in an interview talked as fol-
ows:

“At present Canadian railway men are devoting most
of their attention to bettering their property. By this I
mean they are placing heavier rails, ballasting the roads
and reducing grades. Tbey have reached the point where
they have time to impruve the roads and bring them up
to a high standard.

“The Canadian Northern has built more than 350
miles of road this season. Our line from Winnipeg to
Regina, through Portage and Brandon, will be opened in
two weeks. We have more than 3,000 miles-of extension
surveyed and construction work upon these extensions
will begin next year. Other roads of the Dominion are
planning extensions and also improving their present
mileage.

“The roads of Canada are taxed to their utmost to
handle the immense wheat crop. It will all be graded
high and in every respect is the greatest wheat crop that
the Dominion has ever produced. There is nothing ap-
proaching a car shortage in Canada, although the rail-
roads are kept extremely busy handling the crop. We
are taking the wheat direct to Port Arthur and the Cana-
dian Pacific is transporting the crop to Fort William.

“Immigration will equal the record of last year. We
are reeciving a large number of American farmers who
are the most practical people that come to Canada. They
are ahead of the immigrants from Europe in that they. are
better acquainted with the methods of modern farming.
The Americans make our best farmers and they are
fast settling our western lands.

“Traffic on the line from Duluth to Winnipeg has sur-
passed our expectations. It has linked Duluth and Winni-
peg in a friendly bond of commerce to the advantage of
both cities. The International boundary line will prove
no barrier between the .commercial reciprocity of the
two cities, and, in my opinion, each year will witness an
increase of the commerce between them.”

P. C. KAUFFMAN HONORED.
(Speclal Correspondence to the Commercial West.)

Tacoma, Nov. 7.—Practically the entire membership of
the Tacoma Commercial club, assembled on election night
to congratulate P. C. Kauffman, second vice president of
the Fidelity Trust company, recently honored by election
to the treasurership of the American Bankers assoclation.

Seldom if ever has a citizen of this city been honored
as was Mr. Kauffman. While the special telegraph instru-
ments installed in the big assembly room at the Commer-
cial club ticked off the results of the election from far and
near; while some rejoiced in the great republican victory
of the day and others lamented that their idol and leader
had again met defeat, all rejoiced in the distinguished
honor bestowed on Mr. Kauffman and the city of Tacoma
by the great organization of financiers and capitalists of
the nation.

W, A. McNulty, former cashier of the Merchants bank
of Bryant, 8. D., has been made vice president, and on ac-
count of poor health, will retire from active duties tem-
porarily. E. A. Ruden has been promoted to the position
of cashier. Mr. McNulty will leave soon for Colorado with
his family to remaln wnti] spring
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THE OLDES‘I‘ BANK IN THE UN!TLD ?TATEB

THE BANK OF NORTH AMERICA

NATIONAL BANK
PHILADELPHIA P

CONGREBS IN

NNA.

(07,8 4 4 7.\ VN $1,000,000.00 President ..............co00vvunnen H. G. MICHENER

SURPLUS ...ccvieiiiinriniinananonnas 2, 000 000.00 * Cashier ......cccovvvvviiinnennnnens JOHN H. WATT

UNDIVIDED PROFITS, OVER (Sept23 08) 480,000.00 Asgiatant Cashier............. ...SAML. D. JORDAN

DEPOSITS, OVER (Sept. 23, 08)....... 14,000,000.00 Assistant Cashier..... Cereettearaes WM. J. MURPHY
Solicits the Accountc of Banks, Firme, Individuals and Corporations

RECENT LEGAL DECISIONS.

Bank Not Llable For Paying Checks On Forged Indorsement of
Name of Payee Deemed Fictitlous.
In Snyder vs. Corn Exchange National Bank, 70 At

lantic Reporter, 876, it appeared that the plaintiff, trading
under % firm name, gave one Greenfield a power of at-
torney, lodged with the bank: “(1) To draw checks
against our account in the Corn Exchange National Bank.
(2) To indorse notes, checks, drafts, or bills of exchange
which may require indorsement for deposit as cash or for
collection in sald bank. (3) To indorse any paper we may
offer said bank, for discount. (4) To accept all drafts or
bills of exchange which may be drawn upon. (5) To make
substitution in collateral loans, and to do all lawful acts
requisite for effecting these premises; hereby ratifying
and confirming all that the said attorney shall do herein
by virtue of these presents.”

Against the plaintift’s- deposit with the bank said
Greenfleld drew four checks payable to the order of one
Niemann, amounting in the aggregate to $18,387.50. The
bank paid the checks. They purported to have been in-
dorsed by said Niemann, to a firm of Miner & Co., who
deposited them with a trust company, which guaranteed
the previous indorsements to certain banks for collection.
The indorsements of Niemann's name were forgeries,
however. The supreme court of Pennsylvania affirms an
order discharging rule for judgment against the bank for
want of a sufficient affidavit of defense. ’

The court says that if the checks drawn by Greenfleld
to the order of Niemann as a fictitious person had been
drawn by Snyder himself with the same intent as Green-
field’s, and he had indorsed Niemann's name on them to
Miner & Ce.,, it would not be pretended that he would
have any claim against the defendant bank. And yet this
was the real situation; for, when Snyder lodged with the
bank his power of attorney to Greenfleld, he in effect said
to it: “Any check drawn upon you by Greenfield as my
attorney and issued by him is to be pald by you as having
been drawn and issued by me.” If this was not sufficient
to protect the bank from Hability for what the plaintiff
charged were its mispayments out of his funds, it is not
easy to conceive what would be.

The guaranty of the previous indorsements on the
checks by the trust company was a guaranty of the in-
dorsement of Miner & Co., for it was only upon the
checks. in legal contemplation when they were deposited
with the trust company. When the checks were delivered
to Miner & Co., they were payable to bearer.

By the negotiable instrument act a check is payable
to bearer “when it is payable to the order of a flctitious
or ngnexisting person, and such fact was known to the
person making it so payable.”” Niemann may have been
an existing person, but he could have been, and was, a
fictitious one within the meaning of the statute if Green-
field intended to use his name, and did use it, as that of a
person who should never receive the checks nor have any
right to them. The intent of the drawer of the check in
inserting the name of a payee is the sole test of whether
the payee is a fictitious person, and the intent of the
drawer of these checks as attorney for the plaintiff must
be regarded as against the bank upon which they were
drawn as the intent of the plaintiff himself., A fictitious
person within the contemplation of the statute is not
merely a nonexisting one; for, if so, the word “nonexist-
ing"” would have been su™ it without more. It i clear,
then, that, when the declared that a check
payable to a “fetit! vlsting person” is to be

regarded as payable to bearer, it meant a fictitious person
to be one who, though named in the check, has no right
to it, or the proceeds of it, because the drawer of it so
intended, and it therefore matters not whether the name
of the payee used by him be that of one living or dead,

or of one who never existed.
£ J £ J £ J

Power of Bank to Hold Stock In Another Bank and Nonliabiiity
After Transfer.

To an action brought by the receiver of a national
bank to recover from another bank a stockholder’s as-
sessment levied by the comptroiler of the currency one
of the defenses was that the defendant bapk had no au-
thority to subscribe for or hold stock in the mnationa!
bank. This leads the United States circuit court of ap-
peals, eighth ecircuit, to say, Vandagrift vs. Rich Hill
Bank, 163 Federal Reporter, 823, that, while the decisions
of the several state courts are not in harmony upon these
questions, the egtablished rule of the federal courts is
that where one corporation acquires stock of another
corporation by subscription thereto or by original pur
chase as an investment, and not in payment of some an.
tecedent debt, when the acquisition of such stock is for-
eign to the objects of the corporation and is not author-
ized by law, the contract by which the stock was acquired
was ultra vires (beyond the powers of the corporation)
and void, and the receipt of dividends would not estop
the corporation availing itself of the defense that the con-
tract was void.

" The powers of the corporation in these respects being
governed by the law of the state creating it, and the de-
fendant's corporate authority having been acquired under
the laws of Missouri, the court looks to the decisions of
the supreme court of that state, and is inclined to think
that under the constitution and laws of Missouri, as con-
strued by the supreme court of that state, the officers of.
the defendant bank had no authority to bind the bank by
a subscription to the stock of the national bank, and that
the defendant bank was not estopped because of having
received dividends from pleading the ultra vires char-
acter of the subscription contract.

But the stock in questioh, alleged to have been held
by the president of the defendant bank as trustee for it,
was by him transferred to a third party more than seven
months before the national bank was declared insolvent.
and the court holds that, for the reason that the petition
in this case failed to allege the insolvency of the natjonal
bank at the time of the transfer of the stock, and because
there was no evidence showing its insolvency at that
time, and no evidence to show that the defendant bank,
or any of its officers, had knowledge of the insolvency
of the national bank at the time of the transfer of the
stock, or knowledge of facts which would put an ordinar-
ily prudent person upon inquiry, in that respect, a verdict
was upon this ground properly directed for the defendant

bank.
‘ * * *

Intl’matlon As to Constitutionality of Provision For Seizure by
Bank Commissioners.

The case of People vs. Bank of San Luis Obispo, the
supreme court of California says, 97 Pacific Reporter, 306,
was instituted under the provisions of an act entitled “An
act creating a board of bank commissioners and prescrib-
ing their duties and powers,” approved March 24, 1903,
as amended March 20, 1905, to obtaln a decree declaring
the defendant corporation insolvent, ordering it into in-
voluntary liquidation, and training from the trans
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action of any further business, except for the purpose of
liquidation.

The principal claim made by the defendants in this .

case was that the provision of section 10, authorizing the
bank commissioners, upon their own determination that
it is unsafe for the corporation to transact business, made
without notice, to take such control of the corporation
and of its property and effects as is necessary to prevent
waste or diversion, and to hold such possession pending
determination of the action to be thereupon instituted, is
in violatl.on of various provisions of the constitution of the
United States and that of California; that the right of
the attorney general to bring any action under the act is
absolutely dependent on the validity of the provisions as
to seizure and sequestration of the property of the corpo
ration by the commissioners, and can be exercised only
after a valld selzure.

But the court does. consider it essential to an affirm-
ance of the judgment in this case that this provision
should be upheld. It says that it does not desire, how-
ever, 10 be understood as intimating that it doubts the
validity of the provision. Its failure to consider the ques-
tion of its validity is due to the fact that, as a general
rule, it deems it better to decide constitutional questions
only where the decision is essential to a disposition of a
pending proceeding.

The provision in question has been a part of the Cali-
fornia law ever since March 26, 1895, and so far as the
court is advised no question has ever been made as to
its validity, except as the same was made in this case.

In view of the well-settled doctrine that the business
of banking is a proper subject of legislative control by
the state in the exercise of what is known as the “police
power.” and in view of the decision as to what constitutes
the judicial power that is vested exclusively in the courts
under the California constitution, and what constitutes
due process of law under the federal and state constitu-
tions, the court is not strongly impressed by the argu-

ment of counsel against the validity of this provision;
but, as already stated, the court considers it preferable
not to decide the question in a case where such a deci-

sion is clearly unnecessary.
* » L]

Change In Law As to Discharge of Accommodatslon Maker of
Note By Extenslon.
The supreme court of Utah says, in Wolstenholme vs.

Smith, 97 Pacific Reporter, 329, that it was the law gen-
erally in this country that a binding agreement between
the principal and holder of a negotiable instrument,
whereby the time of its payment was extended, relieved
the surety, though he apparently signed as maker, if
the holder had knowledge or notice that he was in fact
a surety. But the law has been changed by the negoti-
able instruments act, adopted in about twenty states.

Under the new law the appealing defendant’s appar-
ent engagement as a maker and principal debtor was his
real and actual engagement. He signed the note in ques-
tion as a maker. By the terms of the instrument, he was
absolutely required to pay it. The statute in such cases
makes him an actual principal and renders him primarily
liable, though in fact he received, with the knowledge of
the holder, no part of the consideration, and only signed
for the purpose of lending his name to another. Having
signed the note as an apparent maker and principal debt-
or, he cannot thereafter be heard to assert the contrary
so as tu affect his liability on the instrument.

Being of the opinion that this defendant was primarily
liable on the note he so signed, the court further holds

that he was not discharged by an alleged agreement bind-
ing on the holder of the note to extend the time of pay-
ment, made without this defendant’s knowledge or con-
sent, though if he had been only secondarily liable on the
instrument he would have been discharged by such an
agreement.

The trial of John G. Jenkins, Jr., of Brooklyn, for
larceny of $50,000 in connection with the banking troubles
of last fall, has been set for November 23. Jenkins' ap-
plication for a chapge of venue is still pending in the
supreme court.
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MONEY IN CIRCULATION.

The Treasury Department reports the total money in circula-
tion on November 2, as follows:

Nov. 2, 1908. Nov. 1, 1907.

Goldcoln ........o. o i, $610.060.662 $5674,459.086
Gold certificates ..................... %07,246,389 677.295.909
Standard silver dollars................ 74,740,246 88,822,969
Sllver certificates .................... 483,899 842 464,349,568
Susidiary silver ...................... 131,663,701 127,461,229
‘Treasury notes of 1890, ... ... . .. ... 4,691,225 5,601,926
I'nited States notes ................. 342,994,066 343,264,163
National bank notes ................. 643,202,001 595,123,866
Total ........... i, $3,098,498,021 $2,876,368,696

NATIONAL BANK NOTES OUTSTANDING.

Natlonal bank notes of cach denomination outstanding No-
vember I:

One dollar ... i i i e e $343,845
TWo dOlIRTE (.. i e . 164,470
Five dollars ... ... i i 131,177,845
Ten dollars ......out i i it i i 281,857,200
Twenty doll&T8 . ........ ..ottt iinineiniianens 195,266,240
Fifty dollars . ... ... . ittt . 17,638,750
One hundred dollars ... .. ... .. ... ... il 39,335,700
Five hundred dollars ........ ... .. ... .. oiiiiiiie, 92,000
One thousand dollars ... ........... ... ..o, 24,000
Fractional parts ... ... ... . . i i 44,142

TOotal L e e e e e s $665,844,192

PAPER CURRENCY OUTSTANDING.

Paper currency outstanding November 1:

Denomination, Total.
One QoHAE oo e :1"!.“5 KL
Two dollars oo
Five dollars o ..o oo oo oL
Ten dollais
Twenty dollar
Fifty dollars | 7
One hundred dolt 1
Five hundred dollars | P
one thousand dollars | 04,

Five thousand dolliars 9

Ten thousand dollars 191, 1300, 000

Fractional parts ..... 44,112
Total ... $2.357.841.077

Unknown, destroyed . 1,060, 000
D S G $2.356.841,077

COINAGE IN OCTOBER.

Coinaxge executed at the mints of the United States during
the month of October, 198 was as followse

Denomination- Pleces Value
Foaaggdoem o0 oo P LR W) $4.095.500
Total gold oo 400,80 4,095 500
Hall Jdolinre oo S0 non 185, oy
Quarter dollary D8N nn T2 000
Dimes ........ . 3.360,000 330,000

Total sllver ....e.-.c .e-n 6018000 $1,027,000

One cent ............ . 10,100,000 101, 0en)
Total minor ... 10.100,000 101 e
Total colnage ....................... 17.027.850 $5.426.0m
Coinage for Fhilippine Islands: Pesos. 1,710,000 pieces; 20-

centivos, 390,000 pleces; 10-centavos, 660.000 pieces; 1-centavus.
564,000 pieces.

C., M. & ST. P. SEPTEMBER REPORT.

The Chicago, Milwaukee and St. Paul Rallway Co.

repotts
for September:

1908, Changes
Gross earnings ....................... $6,105,873 Inc, 572
Oper. expenses ..........c.oovvuenan... 3,626,663 Inc. 28054
Net earnings ...................... $2,479.210 Inc. —8..'_92_.4.
. L] L
From July 1 to Sept. 30:
Gross earnings ....................... $i6.097,742 Inec.
Oper. expenses .........,...c.ivuunn.. 9,792,843 Inc.
Net earnings ...................... §6‘304.399 Dec.

ILLINOIS CENTRAL.
The Illinois Central Rallroad Co. reports rm September:
19

C hAnU*
Gross earnings ....................... $4, no 208 Dec. $A7TH AN
Oper. expenses and taxes............. 3,985,533 Dec., 319244
Net earnings ...................... $844.675 Dec. 'ST.’.'.F;.L')I
L] L d L]

From July 1 to Sept. 30:
Gross earnings ....................... $13.746.084  Dec. $2 052 137
Oper. expenses and tuxes............. 11.517.878  Dec. 1.\ 7
Net earnings ... oL L N _'?“Tm Dec. s'm 2l

WISCONSIN CENTRAL SEPTEMBER REPORT.

The report of the Wisconsin Central Railroad compar v, e

filed with the Interstate Conmerce Commission for the aror
of September and three months ended Reptember 30, §s as fo -
lows:
. 1“(“ 14907 Change~
Sept. total operating rvev... ..., i $700.042 Ine. 4
*Total operating expenses.. ., .. 450,001 Dec. 36700
Net operating revenue...... $287.2136 $250.042 T $27 1
Outside operating (net)y.. ... N4 Dec. 4
Totan net revenue., .. $£250, %4 Ine. $3n 50
Taxes ooooiaoiiil, Ine. el

Sept. operating Income.
Three months' total op. re
Tolal operating expenses, ., ..,

ARORTENY

S\tbi?!llf;

Net operating revenue

Outside operating (nety 3.1 4,467
Totu]l net revenue........... $500 000 $800 500
Taxes .. 87,163 84,347

Three months’ Income.

Dec. §284n

op.
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SOUTHERN PACIFIC RUNS EDUCATIONAL TRAIN.

(Speclal Correspondence to thre Commercial West.)

Portland, Nov. 9.—A campaign of education for the
farmer was undertaken last week by the Southern Pa-
cific Railway company that is bound to result in benefits
greater than can be calculated. The railroad, in connec-
tion with the Oregon Agricultural college, operated a
farming demonstration train throughout the Willamette
valley that gave practical instruction to the farmers of
the territory along the lines of agricultural activity most
needed in this state.

The train itself was the most complete, it is said, ever
operated by any railroad in this country for similar pur-
poses. There have been corn specials in the middle west,
but the Southern Pacific’'s train gave instruction in many
lines. Dairying, horticulture and the various phases of
agriculture were dealt with and all in a systematic, praec-
tical way that means much for the future growth of the
Willamette valley.

The train consisted of seven cars. Besides Pullmans
for the accommodation of railroad officials, Oregon Agri-
cultural college professors and newspaper men who ac-
companied the train, there were three baggage cars filled
with exhibits that showed the farmer just what he was
anxious to learn. A stock car was carried and fitted with
model stalls for the accommodation of two prize dairy
cows. An engine and air pump was installed in this car
and a milking machine operated. One cow was milked
in this way at each stop.

Thousands of farmers gained their first knowledge of
this ingenious machine. Although the train was operated
through a big dairy section, the farmers have not, in many
instances, adopted the most modern methods, and the
demonstration on board this train will encourage them in
bringing their dairies up to date. Patent stalls and all
apparatus for the operation of a successful dairy were
carried on the train and shown to the interested audi-
ences of farmers that gathered at each stop. Methods of
separaiing cream and testing it were explained by the
corps of college professors on board the train and in-
struction given in the best feed for dairy herds.

In the horticultural division, practical methods were
explained in detail by experts. Actual apple packing was
carried on and the best ways of grafting, budding, prun-
ing and caring for orchards was shown. The testing of
soils, farm drainage; arrangement of farms and barns,
and in short almost everything that a farmer would want
to know was illustrated, by demonstrations, lectures and
charts,

An encouraging feature of the trip through the Willa-
mette valley was the Interest shown by the children.
Schools were dismissed at many points that the children
nmight inspect the exhibits and hear the lectures. This
was a practical education to them that means the im-
provement of farming conditions as time passes and will
do much to reconcile children to farm life.

Dr. James Withycombe, director of the Oregon Exper-
iment station at Corvallis, which is in connection with the

Oregon Agricultural college, accompanied the train, and
the college demonstrators were under his direction. R. B.
Miller, general freight agent for the Southern Pacific in
the Pacific Northwest, was also on the train, as were
other railroad officials to see that the train was run in the
most beneficial way. The trip occupied eight days and
stops of about two hours were made at the different towns
in the farming sections of the valley.

The exhibits carried were arranged with a sole view to
thelr practicabilily. The subjects explalned were those
about which the most inquiries come to the experiment
station at Corvallis and all the objects carried on the
train had a definite educational value. So great was the
success of the demonstration train that it is expected
others will be operated later on the Southern Pacific,
this being the first ever run on the Oregon lines of the

system.
Colonist Season Ends.

The end of the colonist season on October 31 was
marked by very heavy additions to the permanent popu-
lation of Oregon. Eastern trains were run in two sec-
tions for days following the expiration of the special one-
way rate offered by all the transcontinental railroads to
this coast. The gateways to this territory were crowded -
and the O. R. & N.—Union Pacific overland trains, run-
ning in two sections, brought more than 1,000 settlers
each day for the last two weeks of the season, almost all
of whom will become permanent residents of this state.
Officials of the railroad are highly gratified at the heavy
travel to this section throughout the Fall Colonist season
and the particularly big movement at the end of the sea-
son. O. R. & N. train, No. 5, has been the one most heav-
ily patronized by the colonists and it has been bringing
15 coach loads, running in two sections, of home seekers,
who will become valuable additions to the population of

this state.
Cheaper Water For Portland.

Portland people are to be given a reduction in water .
rates, beginning January 1, that will make a big difference
in the aggregate. Householders will be entitled to a re-
duction of at least 25 per cent., and possibly more. The
reduction is the result of the last municipal election. By
virtue of a charter amendment, the cost of extensions of
the water mains throughout the city will be assessed
against property owners benefited by the extension and
not charged against the fund derived from water rates
paid by consumers of the city water. Heretofore the cost
of extension of the city water system has aggregated from
$200,000 to $300,000 per year, all of which was paid by
the consumers. In addition, there were operating ex-
penses, interest on bonded indebtedness and repairs, all
of which were charged against the water department’s
funds. Hereafter, the only burden to be met by the water
board will be the unkeep of the city system, operating
expenses and interest on the bonded indebtedness, which,
it is believed, will permit of a curtailment of the expenses
of the department nearly one-half. Water consumers will
get the benefit.

NORTHERN PACIFIC'S EXTRA DIVIDEND.

Following the meeting of the directors of the Northern
Pacific Railway company last week, this statement was is-
sued:

“The Northwestern Improvement company, the stock
of which is owned by the Northern Pacific, has declared
an extra dividend out of its accumulated surplus, which
ar the request of the Northern Pacitic Railway company,
wil be paid on December 3, 1908, ratably to the stock-
holders of the Northerp Pacific of record at the close of
business November 19, 1908, This will be equal to $11.26

per share upon the outstanding Northern Pacific stock.

“The surplus assets of the Northwestern Improvement
company from which this dividend is paid have been ac-
quired by it through a series of years in the course of its
business as earnings and profits from its investments. No
part of them has been ‘derived from the transportation
business.”

The extra dividend of $11.26 of the $155,000,000 North-
ern Pacific stock outstanding will call for an outlay of
$17,453.000. The new issue of $93,000,000 Northern Pacific
stock does not participate in the bonus, as that does not
become full-paid uyntil after Janu 1.
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WASHINGTON BANKS MAKE GOOD SHOWING.

(Special Correspondence to the Commercial West.)
Seattle, Nov. 9.—The deposits in the banks of the

state of Washington have gone past last year’s high
mark, the total on September 23 having been almost
$154,000,000, which is some $2,000,000 in excess of the
deposits on August 22, 1907. These figures include
both state and national banks, with a few private banks,
compiled for Royer’s Financial Record, which is just oft
the press.

The figures show a gain of more than $12,000,000 be-
tween July 15 and September 23. In the same perfod
loans increased $4,600,000, the total on September 23 hav-
ing been $96,366,847. Loans, however, have not quite
reached last year's figures. Cash and exchange have In-
creased to $62,600,000; this was a gain of more than $7,-
000,000 between July and September.

No reliable flgures are available for comparisons prior
to August 22, 1907, and the state examiner issued no
general call on December 3, 1907, so that the condition
of banks at that time is not definitely known, February
14 representing the low water mark, deposits having sag-
ged to $135,000,000. Improvement has been steady ever
since. :

Every city in Washington participates in the gain In
deposits and only a few counties show any decrease. In
these counties there are only one or two banks which of
course with the usual business fluctuations in any bank,
would be liable to show some dropping off at any partic-
ular céll; the decreases, however, where there are any,
‘ are small, and the gain is evenly spread over the state.
The following table shows the fluctuation in deposits,
loans, cash and exchange:

Cash and

Deposits Loans Exchange

Aug. 22, 1907.... $151,5617,000 $106,782,000  $55,905,000
Feb. 14, 1908.... 135,404,000 85,477,000 54,187,000
May 14, 1907.... 140,458,000 91,320,000 55,682,000
July 15, 1907.... 141,666,000 91,854,000 55,498,000
Sept. 23, 1907.... 153,561,000 96,366,000 62,610,000

In addition to the increase in deposits, comes the
gratifying information that the bank clearings of Seattle
for October were $43,200,000, exceeding the figures of any
month since October, 1907, which was the highest in all
the city’s history. With all the property transfers, in
only two months of 1907 were the clearings of 1908 ex-
ceeded. The October clearings were $3,000,000 ahead of
the September figures.

State Banks.
State Bank Examiner Abraham W. Engle summarizing

the report of state banks as of September 23, 1908, shows
that there have been increases along the line between
July 15 and September 23, except in the one item of bills
payable, which decreased $229,000 or about 40 per cent.
The increases shown are, deposits $6,000,000, loans $2,-
200,000, reserve, $3,200,000, surplug and undivided prof-
its, $654,000, capital stock, $80,000.

The deposits in state banks on September 23 aggre-
gated about $73,000,000, or s trifle less than half the de-
posits in the state and national banks combined. Sav-
ings deposits in the state banks total $18,564,436. On
August 22, 1907, sav'rxs deposits aggregated $21,320,989.

Notes.

George H. T have just bought an issue of

$6,000 10-20 year bonds, bearing 5 per cent. interest, is-
sued by the town of Caldwell Idaho, for bridge building
purposes.

Bids for the construction and the additions and exten-
sions contemplated on the water system in Wenatchee
are now being advertised for and November 24th at 12
o'clock is the time limit set.

The proposition to issue $400,000 in bonds of the
city of Seattle for the installation of a garbage collection
and destruction plant was overwhelmingly defeated by the
voters of Seattle on November 3.

Shingle prices have been advanced at the mills west
of the Cascade mountains. In the past two weeks manu-
facturers have been- able to force the market up 20
cents, Clears are now quoted at $1.95 at the mills and
stars are held at $1.60.

An electric light plant to cost about $15,000 will be
installed at Stevenson in Skamania county. Messrs.
Sampson and Orsen are the promulgators of the new
venture, deriving the power from Rock creek. The plant
will be in running order by December 15.

The plant and property of the Sunset Telephone &
Telegraph company in Ellensburg has been purchased by
the Ellensburg Telephone company, organized by C. C.
Churchill and John Faust, and composed of Ellensburg
men. The new company took charge November 1.

Z. A. Lanham, of Wenatchee, will have 13,000 boxes of
apples from his thirteen-acre orchard which is situated
about one mile south of town. They are mostly of the
Ben Davis variety and they run from fifteen to twenty
boxes to the tree. The trees are about twelve years old.

The announcement Is made that the Pacific Telephone
& Telegraph company will spend $55,000 in Bellingham
in 1909 in extending their underground and aerial cable
systems. The plans for the improvements are now under
preparation. The extensions are to be made to take care
of the old town business.

Incomplete returns from the entire state show con-
clusively that both proposed amendments to the consti-
tution have been defeated. The act to amend Article VIl
related to the assessment and taxation of property, and
the act to amend section 16 of Article I dealt with the
exercise of the power of eminent domain.

Bankers of Seattle say that the effect of settlement
of the political campaign will be felt at once in business
circles, regardless of the political affiliations of investors.
Inquiry has already begun for bonds and other securities
and there has been decided improvement in inquiry for
real estate and other forms of investment.

The King County Good Roads association has chosen
a number of delegates to the state meeting, but this will
be no bar to the attendance of all citizens Interested in
the good roads movement. The association desires that
as many Interested citizens as possible attend the meet-
ing, and we feel that they will be amply repaid.

Recelpts of gold at the United States assay office in
Seattle in October amounted to $8,621,129, bringing the
total for the 10 months @f-1908 u $17.202,700, an in-
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tions are being made by certain copper interests that the
metal will sell around 15 cents a pound about the first of
next year. All selling agencies and producers say that
there is a big demand for the metal, particularly from do-
mestic consumers.

Some of the stockholders of the National Bank of
North America, who have been considering the reorganiza-
tion of the institution, are now proposing.to take Alfred
H. Curtis back and make him vice-president of the bank.
The suggestion meets with the approval of many promi-
nent bankers, it is said.

crease of $1,741,092 over the corresponding period of last
vear. A considerable quantity, of gold is on the way
south from Alaska now, and this year's figures will ex-
ceed those of last year.

Nome is preparing for one of the busiest winter sea-
sons it has ever known. Last year coal was $22.50 a ton
in Nome; this year it is selling for $15. As fuel is one
of the greatest expenses in mining, the reduction will
make larger operations practicable. The former fabulous
amounts paid for labor are not heard of so much now. W.
S. West, of Nome said, a few days ago, that $3.50 a day
with board, would probably be the wages this winter,
with plenty of men for the job.

Great improvements will be made within the next four
years In the upper Skagit river canyon. Eastern capi-
talists are interested in the project of chaining the great
forces of the Skagit river, and it is estimated that about
300,000 horse-power will be available for manu:acturing
and industrial purposes. The estimated cost of construct-
ing a suitable plant is $6,000,000. It is reported that 40,-
000 horse-power has already been sold to Seattle parties.
Rival companies are hastening men on the ground and
interesting developments are expected.

R. S. Chapman of Seattle and Tacoma, formerly con-
nected with the C., M. & St. P. railroad as electrical en-
gineer, said that he had obtained agreements and options
from Henry Bucey and associates of Tacoma on their
properties on the Dosewallips river in Jefferson county,
from which it is planned to generate 5,000 horse-power of
electricity. 'Mr. Chapman says he has assurances from
Washington of a contract for considerable power to be
used at the Puget Sound navy yard, as well as large busi-
ness in that immediate vicinity. It is also contemplated
to extend transmission lines to Port Townsend. To bring
electricity across Hood canal a submarine cable of high
voltage will be installed.

The water problem ig a serious one every year in
Alaska and many quaint devices in that wonderful coun-
try are ma{de to serve the purposes of the miners. When
high winds are blowing on Seward peninsula, pushing out
ito Bering sea, the miners have found that by sticking
a few boards in the snow, the winds soon piles the snow
up around them. The mound thus formed helps to build
itself up after that, but the boards are kept above the
snow all the time. Once a bank is formed, the wind, In-
stead of destroying it, forms an eddy which draws in
much of the snow passing over it. If piled high, the
snow will not melt until long after the ground is bare
and its water is available for the miner when he needs
it most.

Copper Prices.

Sales of electrolytic copper were, last week, made at
1414 cents, although it has been possible in some cases to
obtain copper as low as 14 cents. One of the largest sell-
ing agencles reports sales at the former figure. Predic-

~ The Land of
Sunshineand Prosperity

.

ARCADIA the home of the big winter apple—where
size and flavor go hand in hand—apples that look good
—and are good. We clear, plant, cultivate, prune,
spray, irrigate and care for your orchard four years,
pay real estate taxes and make it an iocome property
while you remain in your present position. Arcadia
makes the best terms to those who seek & home in any
irrigated land company in the Northwest.

ARCADIA is admirably situated for transportation
tacilities. The Spokane Falls and Northern Railroad
makes it possible for quick shipments to Spokane, a
city of 108,000, only twenty two miles distant and con-
nects with five trancontinental railroads. This feature
alone is worth much to the fruit grower. Water in abun-
dance—no water famine in Arcadia. Water is supplied
by a No. 1 gravity system for which there is no charge
the first four years. For household needs wells of the
purest water are obtained at from 20 to 60 feet. There
is no fruit belt in the world that has better soil or cli-
matic conditions than Arcadia.

Investigate others—you will then invest in ours.

Send for literature—it costs nothing.

GRANT & DYE, Inc.

American Bank Bldg. SEATTLE, WASH.

First National Bank of Seattle

SEATTLE, WASH.
M. A. ARNOLD, President. J. A. HALL, Cashier.

THE CANADIAN BANK OF
COMMERCE

Head Office, TORONTO, CANADA. Over 150 branches
in Canada and the United States, including
New York, San }rancisco and Portland. J

Scattle Branch, : : ; , ¢t : G.V,HOLT, Manager

TIMBE R

WE OFFER FOR SALE:—

500,000,000 feet of Al Yellow Fir, in Curry County,
Oregon, at 80c per M. feet.

1600 acres in Clallam County, Washington, cuts sixty
million feet, at 76c per M. feet.

16000 acres in Pacific County, Washington, at $22 per
acre.

We have lar%fr and smaller tracts in Oregon, Wash-
ington and British Columbia, with or without mills.

Correspondence solicited.
BENJ. M. FORD & CO.
34 Washington St. 496 Arcade Building,
‘CHICAGO, LLL. SEATTLE, WASH
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‘The Chicago, Milwaukee & St. Paul
The Union Pacific
The Gould System

FIVE NEW RAILROADS FOR. TACOMA

All are headed this way.

Tacoma is the Gateway to the Orient!

The Chicago & Northwestern
The Canadian Pacific
Terminals have already been secured

Tacoma R

Remember we have been telhngafou for the past four years that

The Safest and Best lnveslment in the Northwest

* You have missed handsome
profits if you failed to take our advice, but it isn’t too late.

Tacoma Real Estate Values will Double In the Next Twelve Months.

Tacoma Land and Improvement Co.

119 Eleventh Street,
TACOMA, U. S. A.

GENERAL WASHINGTON

(Special Correspondence to the Commercial West.)
Milwaukee Bridge Finished.

Tacoma, Nov. 9.—The last piling and false work sup-
porting the Chicago, Milwaukee & St. Paul railroad bridge
over the Puyallup river was removed last week, and the
ponderous steel truss is now supporting itself. With the
exception of considerable riveting and completion of minor
details, the bridge is finished and ready for the first Mil-
waukee train into Tacoma.

It has taken just three weeks for Engineer Budd and
his men to erect the new bridge, which is the longest span-
ning the Puyallup river and the largest on the Milwaukee’s
extension between tidewater and the Cascade mountains.
The bridge has a length of 500 feet and is designed to
carry two tracks when the growth of the Milwaukee's busi-
ness necessitates double-tracking the Pacific coast exten-
sion.

Great Northern Dpens New Line.

The new branch of the Great Northern railroad system
in Montana, connecting the main line at Great Falls with
the Chicago, Burlington & Quincy at Laurel, was opened to
local traffic last week, according to advices received here.
Through service will be established as soon as possible.

The new branch is one of the units of the Great North-
ern’s extensions in Montana which will be used in further
opening up and developing Montana when the Great North-
ern completes its plans for tidewater terminals in Tacoma.

General Manager Grueber of the Great Northern, who
was in Tacoma two weeks ago, made an inspection of the
Great Falls-Laurel branch last week. Following his in-
spection, Mr. Grueber said: “It is one of the most thor-
oughly constructed pieces of road on the system, being
lald with ninety-pound steel, and will be equipped with a
through service shortly. For the present there will be
one passenger and one freight {rain a day between ter-
minals. The distance from Great Falls to Laurel is about
200 miles, and is for the most part through a newly devel-
oping agricultural and stockraising section. Within the
last three years the Judith basin has been filling rapidly
with settlers, who will within a few years be producing a
substantial tonnage in grain. ‘The mew road will afford
an outlet into the Southeast for the large cuts of timber
in Montana and Washington, which has hitherto been
impossible. From the East it will secure much of the
Southeastern freight designed for the North Pacific trade.”

Rallroads Open Up Great New Country.

The activity of the Northern Pacific, Milwaukee and
North Coast railroads in eastern Washington has given a
tremendous boom to land in that part of the state and es-
pecially to the fertile irrigation district around Kennewick
and Richland, in Benton county, now being developed by
the Lower Yakima Irrigation company, according to How-
ard S. Amon, sales agent for the Lower Yakima company,
who was in Tacoma 1rco Eastern farmers more than
ever are giving their o Washington land, which
produces almost ten ach as the soil In the east

RAILROAD NEWS.

and middie west, said Mr. Amon, and he expects to see a
milion dollars’ worth sold by Christmas.

‘“The building of the railroads means a ready market
for the wonderful fruit grown in Benton county,” said
Mr. Amon. “The fruit season in this county is two weeks
ahead of the scason anywhere else in the Northwest and
when the railroads are built, giving the growers easy ac-
cess to market, this country will settle more rapidly than
any other part of the state. Last year strawberries grown
around Kennewick and Richland were shown in Tacoma
over two weeks before any other berries. They were re-
markable berries, too, large and luscious, and, I believe,
as fine as any raised anywhere in the land, not excluding
Arkansas. Settlers in Benton county are awaiting the
completion of the railroads, for that will give them another
market on the Sound besides the Eastern market in Spo-
kane and Butte.”

Western Washington people are also investing in the
land in the eastern part of the state, Mr. Amon declared.
“Since October 15 we have sold $65,000 worth of land to
Seattle parties, alone,” he said.

Union Pacific To Begin Building.
It is expected that the construction of the Union Pacific

A. M. RICHARDS & CO.

(INCORPORATED)

Real Estate, Loans

and Investments

Specialties: —BARGAINS in Real Estate
for out-of-town customers.

RICH MINES under aggress-
ive and expert development.

Correspondence solicited.

508-9 BanKkers Trust Building
TACOMA, - -~ WASHINGTON

FIDELITY TRUST CO.

Tacema, Washington
Capital, S303;(;(:’0.“.' s3. 30‘!," lus, $150,000
Soeitad and Bandlo oo e f éﬁ%ﬁ"’“ oo cace et
OLDEST TRUST COMPANY IN WASHINGTON.
Vies Proet, Kethur & Prichara, Gasn Foroos b Hassol” ;‘E‘“A‘.‘:“:’éﬂi"
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railroad between Tacoma and Portland will begin within
a few days, with a large force of men and equipment, suf-
ficient to complete the line ready for operation in the
shortest possible time.

Reports to this effect have been several times current
but have been looked upon as mere rumors. The facts,
however, show that all the time preparations for the work
have been progressing until the point is now reached
where contracts are to be let for the work.

The contract for the tunnel in Tacoma will be let this
week and the other contracts will be let in sections, prob-
ably two between Vancouver and Kalama, two between
Kalama and the Nisqually river, a part of which work
has already been done by Dibble & Hawthorne, the Ta-
coma railroad contractors, and the other sections from
the Nisqually river to Tacoma.

Railroad employment agents in Portland and Seattle
have been asked to be prepared to furnish several thou-

sand laborers, on short notice, and are now sending out
information to lahor centers to secure the men, which it
is believed are for contractors who are prepared to bid
on the work.

In addition to the main line, the Grays Harbor exten-
sion will be built, along at the same time, in order to have
the entire system ready for operation at once.

Great Northern Coming to Tacoma.

A dispatch from Spokane says that Louis W. Hill, presi-
dent of the Great Northern rallway, stated in an interview
that the Great Northern would be running trains into Ta-
coma within the next year and that it would have ter-
minals there equal in every way to those of the Northern
Pacific, Union Pacific or Chicago, Milwaukee & St. Paul.

The annual banquet of the Tacoma Chamber of Com-
merce at the Tacoma hotel, will be held this Monday even-
ing on account of the change in plans of the Hill party,
which will arrive in this city that day.

TACOMA REAL ESTATE

(Special Correspondence to the Commercial West.)

Tacoma, Nov. 9.—"Now that the election is over there
is a decided improvement in the tone of the real estate
market. Prospective buyers show enough confidence in
the outcome to resume bduying,” said Chas. E. Cutter,
manager of the real estate sales department of H. J.
Schwenn & Co. “Just previous to the election it was
hard work to get a prospective buyer to consummate any
deal he was interested in. While there was but little
doubt as to the outcome of the election, there were some
who felt disposed to hold on to their money until after
the event, being fearful of a possible turn over of national
policies. Now as it becomes evident in the minds of these
conservative ones that the conditions will not be ma-
terially changed, the real estate market is resuming its
old time activity, and it is possible to conclude deals long
held in abeyance.

“There is a growing demand for all kinds of property
—homes by the numerous newcomers, lots for building
purposes and acreage for platting. The building opera-
tions continue unabated; new structures of every descrip-
tion going up all over the cily. During the past five
months thousands of dwellings, among the larger busi-
ness blocks, apartment houses, hotels, etc., were erected
at a cost of nearly $3,000,000. Many of these places were
built on borrowed money.

“The development of Tacoma to a city of 125,000 popu-
lation at the close of 1908, from 37,000 in 1901, has made
Tacoma mortgages a splendid investment. During the
past two and one-half vears this firm alone has loaned in
small sums of from $500 to $3.000, nearly $300,000, for
the erection of homes. Loans on improved city property
bring 7 per cent. net to the investor. From 5% to 6!4, per
cent. is secured on high class business property loans.

“There {s a demand for money that seemingly cannot
be filled although the recent decision of the Washington
state supreme court sustaining the Gunn law, which ex-
empts bonds, mortgages and other credits from taxation,
makes the investment here exceptionally good. More
money is coming in than ever before, however. (The de-
cision in question was covered in full in these columns at
the time it was made vublic.)

“Tacoma as a city of opportunity is becoming known
all over the country as well as the world, and is fast
taking its position as the industrial and commercial center
of the Pacific Northwest, the investment of millions of
dollars in terminals by the Chicago, Milwaukee & St. Paul,
Union Pacific and other transcontinental railroads that are

SITUATION IMPROVES.

making this city their chief Puget Sound terminal, giving
it great prestige and importance.

“Leading in the manufacture of lumber and grain prod-
ucts as well as the shipment of the same to all parts of
the world, Tacoma is destined to rapidly grow far beyond
her present size and gives promise of soon becoming the
metropolis of the Pacific Northwest.”

INVESTMENT S gz rmcr s

or Billings City
Every detail carefully amlldedto withou chnuotoyon
l.ndyourloauwil pay you & good rate of interest. Write us.

NOR T H £§3F &¥i4if COMPANY

LOAN & TITLE
Eatablished Jan. 1, 1892
Opposite Court House

BILLINGS, MONTANA

‘MortgagesonIrrigated Farms

I can place your money for you on First Mortgages on Irrigated
Farmes around Billings, Montans, in the Yellowstone Valley, net-
ting you 7% per annum on three and five year s e se-
curity is first class and interest would be paid promptly.

Correspondence solicited.

W. P. MATHESON, Stspleton Bldg. BILLINGS, MONT.

“INVESTMENTS”’

We have some choice blocks of land adjoining the city suftable for wholo-
sale or manufacturing locations, or they can be purchased and sold
city lots at a fine profit. Do not overlook this opportunity.

SUBURBAN HOMES COMPANY,

1. D. O'DONNELL, Secretary. BILLINGS, MONTANA.

MONTANA FARM LOANS

On gilt edge security. Red Lodge city property.
Improved and watered ranches for sale
in all parts of Carbon county.

GEO. E. MUSHBACH, RED LODGE, MONT.

‘United States Deposltary.

Yellowsmne National Bank

BILLINCS, MONTANA

OFFICERS : YOUR BUSINESS

A Babco:k Pres.
- Babeock, V. Pres. NVITED |

. E. Waldron. Cash.
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UPPER ARKANSAS VALLEY, COLORADO.

Canon City, located at the mouth of the Royal Gorge,
40 miles up the Arkansas river from Pueblo, has for twen-
ty-five yvears led the eastern slope of Colorado in fruit
growing and gardening.

This valley enjoys a peculiarly favorable climate, even
for Colorado. Walled in to the north, west and south by
solid ranges of granite, through which the Arkansas river
penetrates only by a mere knife cut of a gorge, it is shel-
tered from all severe wéather. Close to the mountains, it
enjoys cool summers.

The first apple orchard in the state was planted here,
and from the time these first trees came into bearing, the
area of orchards has steadily increased_ until Canon City
has become one of the great apple markets of the state.
There is a large production also of other fruits, peaches,
grapes, cherries, pears and small fruits.

About Canon City, the small farms predominate. Here
one may find families living not only in comfort, but in
positive luxury, upon the returns from 5 to 10 acre farms.
The great mining camps of Leadville, Cripple Creek, and
Victor are never failing markets for the strawberries and
raspberries, the currants and tomatoes, the sweet corn and
other vegetables from these gardens.

Canon City has ve;'y mild winters, lawns frequently
keeping bright the year round. This feature of the climate
has led to the extensive growing of early spring vegetables.
Lettuce, onions, spinach and other hardy vegetables are put
in the open ground in August and September. They grow
up before cold weather and in December are frozen down
to the ground, bu,t in February and March they are again
growing and in April are ready for the mountain markets—
where anything green is a luxury. Another unusuai crop
is autumn strawberries. By the proper manipulation of
irrigation, strawberry beds are made to blossom and fruit
a second time, producing about September 20. One gar-

dener in a single year sold $142 worth of berries from a
patch which had already given a large spring yield.

The total amount of land under irrigation abount Cancn
City is about 10,000 acres, which area is watered by eight
canals. As these take the water from the Arkansas river
and tributary streams close to the mountains, they carry
a large amount of silt which, distributed in a fine layer
over the fields, accounts in large part for their increasing
productiveness. Recent construction of reservoirs and
ditches, together with the division of larger farms into
small tracts has opened a considerable area of land about
Canon City for new settlers.

One of the show places of Canon City is the orchard of
Capt. B. F. Rockafellow, one of the pioneer horticulturists
of Colorado. His orchard covers 72 acres, with 12,000
trees and 15,000 vines. His last crop was about 10,000
barrels of apples, 9,000 quarts of cherries, besides grapes.
pears and other fruits. The shipments of apples from
Canon City in the season of 1905 totalled a value of about
$400,000, which alone means a return of above $40 an acre
for every acre under cultivation in the vicinity. The full
average return an acre, including fruits, vegetables, etc..
is above $75 an acre. Another of the places pointed out to
visitors i{s one which a woman, Miss Brocaw, bought for
$1,000, consisting of two acres, set with fruit. The first
year she marketed more than $1,200 worth of fruit from
the place, thus paying for it the first year out of the crops.

Besides its agricultural prosperity, Canon City has
since the first settiement of Colorado been a health and
pleasure resort. It has a remarkably favorable climate
for those invalids who need to spend much of their time
out of doors. The scenery presents many points that are
world-famous, including the Royal Gorge of the Arkansas
river, just above the town. There are also mineral springs.
warm and cold, of proven medicinal virtue.

NEW GOLD CAMP OF NEW MEXICO IS A WONDER.

(Special Correspondence to the Commercial West.)

Denver, Nov. 9—G. A. Martin, writing from El Paso,
Texas, says, that the Southwest has never known such
a rush of miners for a new field as the present one to
the new mining fleld of Sylvanite, in Grant county, New
Mexico. In less than ten days from the time of the an-
nouncement that Sol. Camp, an old-time Cripple Creek
prospector, had discovered sylvanite ore running high in
gold values, the barren, desert-like country was covered
with a population of at least 1,000 men and two women.

All the available clalms have been taken up for ten
miles around the place of the original discovery of gold,
and the principal business of the mew camp is the trans-
ter of leases, the bounding of claims and the preparation
of clalms for development, yet many are rushing here,
hoping to discover new claims. As soon as wagons can
be induced to haul freight into the camp instead of men,
active operations will be commenced on several claims.
Large quantities of machinery have already been pur-
chased in El Paso and sent to Hachita, where they are
piled up at the depot along with bedding, provisions and
tents shipped out for the new town, but which the pur-
chasers are unable to have moved until the rush of men
ceases a bit.

Sol. Camp’s “Broken Jug” claim has been worked to
some extent, as he managed to get in some tools before
the excitement, but he has not as Yet been able to get
. samples, to the El Paso smelter.

it week there was a controversy

any ore, excent
For sev:

ag to whether the new strike was really gold, but this
was settled by the general manager of the American
Smelting & Refining company in El Paso, F. G. Earle,
who had assays made of it and declared it to be high
grade sylvanite. Old-time Colorado miners, who have
worked in the Cripple Creek district, declare that the
formation in the new camp is the same as that of Cripple
Creek and they are certain that Sylvanite is going to
be the biggest and richest camp of the southwestern ter-
ritory in a very short time. Mr. Earle declared after the
assays had been made at the smelter that the samples
ran 16 2-10 ounces gold and 1 2-10 silver in the commonest
specimens brought from the camp. “We are in the mar-
ket for the sylvanite ores of the Hachita camp,” declared
Manager Earle after he had seen the analysis, and this
gives the miners reason to believe all they had suspected
of the richness of the new camp.

The El Paso & Southwestern railroad officials are tak-
ing the new camp seriously and have sent their chief
engineering and traffic men to the scene of activities to
make investigations and report on the feasibility of con-
structing a branch line to the town of Sylvanite. Until
a branch road is completed or the transportation facilities

are greatly increased there will be much suffering in the
new gold field, for it is on a barren, unprotected plain an:
the present method of transportation is entirely inadequate
even to carry in sufficient food for the people now in th.
camp, to say nothing of machinery and tools for operating
the mines. F

Engineers are now investigating with a view to sink

1
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HOWE=-HEIDE INVESTMENT

WE OWN AND CONTROL
70,000 ACRES OF FARM LANDS IN EASTERN COLORADO
Now is the time to Buy—CoOLORADO is the Place

H. N. STABBCK, Secretary F. 0. GoLD, Treasurer

COMPANY

Branch Office: WILD HORSE, COLORADO

ing wells for water, to ascertain if the supply cannot be
increased by boring, but that will take time and .in the
meantime the inhabitants of the camp are enduring much
inconvenience.

Warnings are being sent out to people without money
to keep away from the camp, but they are unheeded and
there will be suffering if the influx does not soon cease.
There may be other gold in the vicinity, but apparently
all the land that looks worth while has been filled upon.
Jesse B. Nill, United States land commissioner, has opened
a tent office in the district for recording claims and trans-
ferring leases and is busy night and day.

The gold is found in gulches and on the mountain sides
and was discovered through the washings in placer ground
below. Several miners began working the placer field
some months ago and Sol. Camp followed them wup to
the mountain and located real gold. Then the rush fol-
lowed.

HYDRO-ELECTRIC DEVELOPMENT ON PACIFIC
' COAST.

The Pacific coast department of the General Electric
company is reported about to close & contract for hydro-
electric developments in California that will call for the
expenditure of $5,000,000. The money is to be supplied
by local interests. The zone of the proposed distribution
is 250 miles. As showing the progress made in the sclence
of electricity, it is noteworthy that 20 years ago the eftec-
tive zone of electric power transmission was one mile. The
foreign department of the General Electric company also
has before it the consideration of a plan for conveying
electric power from the Zambesi river to the Wiwaters-
rand gold ficlds of south Africa, 600 miles.

Contracts for a number of Pacific coast projected hy-
dro-electric plants, in addition to the one in California
that is soon to be equipped with General Electric appara~
tus, are to be let within six months. The plans were
long ago completed, but work has been postponed until
after the clearing of the political and financial atmosphere.

WEEKLY RAILROAD, EARNINGS.
The following roads have reported weekly gross earnings:

Canadian Northern: 1308. 1907. Inc. Dec.
th week Oct.......... $386,200 $309,800 $75,400  ......
Month ......ccovenenn. 1,172,700 931,200 241,600  ......
July 1-Oct. 31......... 3,550,300 3,649,400 900  ......

L L L

Chicago & Alton:
th week Oct.......... $309.956 $328,946  ...... $18,990
donth ................ 1,182,830 1,274,625  ...... y
uly 1-Oct. ......... 4,562,326 4,562,160 10,173 ......

- - L]

Grand Trunk Ry.:
th week Oct.......... $1,294,962 81,367,883  ...... $72,921
fonth ...vvevevennnnen 3,819,628 4,168,600  .,..... 348,872
uly 1-Oct. 31......... 13,369,737 15,326,160  ...... 1,966,413

- L *

International & Great Northern:
th week Oct.. .. $333.000 $229,000 $104,000  ......
fonth ........ .. 883,000 687,000 196,000  ......
uly 1-Oct. 31......... 2,878,213 2,820,327 57,886  ......

L * -

Louisville & Nashville:
th week Oct.......... $1,377,610 $1,447,887  ...... $70,377
fonth .......cc.0vvuen 4,217,310 4,648,532 ,..... 331,222
uly 1-Oct. 31......... 16,602,067 17,290,300  ...... 1,788,243

L » »

Missouri Pacific:
th week Oct.. ..31,678,000 $1,642,000  ..,... $64,000
fonth ......... . 4,371,000 4,454,000 @ ...... ,
uly 1-Oct. 31. ..15,665,387 17,187,663  ...... 1,622,276

L L] L]

Central Branch:
th week Oct.......... $52,000 $48,000 34,000 ...,
fonth ................ 157,000 143,500 14000  ......
wy 1-Oct. 31.......... 627,918 699,288 28,630  ......

L] L] L

Texas & Pacific:
th week Oct.......... $543.647 $569,658  ...... $16,006
lonth ................ 1,490,409 1,489,492 $917 ...,
uly 1-Oct. 3%......... 4,704,815 5,263,643  ...... 558,828

Iron and Steel Prices.

ig iron, Bessemer, Pittsburg............ $15.6
1g iron, No. 2 foundry, Cincinnati
orging billets, Pittsburg .........
essemer billets, Pittsburg ........
pen-hearth bitlets, Philadelphia ..

26. 30.
ire rods, Pittsburg ..................... 33.00 34.00
teol rails, Bast.......cvevvvninnennn.nn... 28.00 28.00
on bars, Pittsburg.. 1.40 1.70
leel bars, Pittsburg 1.40 1.60
eams, Pittsburg .. 1.60 1.70
‘eets, Pittsburg ... 2.50 2.60
ire nafls, Pittsburg.. .. 1.95 2.05
Ub wire, Pittsburg...........vocvieenn.. 2.40 2.60

D plate, NeW YOTK..vvrvvrrrrrrrennnnnn, 3.89 4.09

COLORADO- LANDS—DRY OR IRRIGATED
IN LARGE TRACTS.
Tell me the size you desire and I will submit tracts for selection,
and - propositions.

I have some very desirable money-
Small frrigated farms in the Greely

C. A. VAN SCOY, 1640 Broadway, DENVER, COLO.

DELTA COUNTY, COLORADO
The Land of Happy Homes
and Profitable Investments.

The Most Prosperous Commaunity in the West.
Inquiries Cheerfully Answered.
WARD DARLEY, DELTA, COLORADO

“The Twin Falls Country”

Investigate this wonderful irrigated tract. The coming coun-
try of the West. Good land—Good water rlzpt.s—Lots of snu-
shine. Booklet on application.

HILL &6 TAYLOR

Real Estate Twin Falls, Idaho
Formerly of Morris and Sauk Oentre, Minn.

Big Horn Basin

Just opened up by C., B. & Q. R. R. Now is the time to invest in

FARM LANDS - OIL AND GAS PROPERTIES
STOCK RANCHES WATER POWER ’
COAL LANDS RESERVOIR and IRRI-

TOWN PROPERTIES GATION PROPOSITIONS
MINING CLAIMS ON COPPER MOUNTAINS

If you are interested, call ‘or write

COLLINS & WOOD,

Basin State Bank Building,
BASIN, WYOMING

Upper Snake
River: Valley

Clay & Huston, Idaho Falls, Idaho,
will tell you about a country that
cannot be beaten. Drop them a card.

OVER 1,000,000 ACRES
OF IRRIGATED LAND

in the upper Snake River Valley, Idaho. The ches;
est land and the most abundant water supply in the
West. Three beet sugar factories in the valyley. An
ideal fruit country, an unsurpassed climate and an
unexcelled market for every product.

. 'The next big city, Idaho Balla, Idaho. 1t is des-
tined to become the greatest railroad cemter in the
largest city in the state.

For descriptive pamphlet write to

Idaho Falls Development Co.,  Idaho Falls, Idaho
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Capital, -

WISCONSIN SAVINGS, LOAN AND TRUST COMPARNY

HUDSON, WIS

PRIME FARM MORTGAGES

And looks after collection cf interest and principal,
when due, remitting same to its clients at par.

Issues Its Debenture Bonds

N. B. BAILEY, President.
E. SETTERGREN, Vice President.
. G. W. BELL, SPENCER HAVEN, B. E. GRINNELL.

$100,000.00
MAKES A SPECIALTY OF SELLING

Executes all Trusts
OFFICERS AND DIRECTORS

F. B. BROWN, Vice President.
C. N. GOrRHAM, Sec’y and Treas.

The Farm Land Movement.

The following are late farm land transafers as taken from of-
flefal county records. They indicate the value of farm land in
the respective countles.

MINNESOTA.

Murray County.—Charles H. Helweg and Plut to Streff, e ne
27-105-40, $4,800.

Blue Earth Cgunty.—Henry Hillesheim to Siefeld, se nw
33, Mankato, $3,000.

Stevens County.—John C. Frerck to Sodini, w ne and ne ne
17, Pepperton, $3,000.

T.e Sueur County.—Amos_A. Johnson to Davis, w of nw of ne
and n of nw of 3-109-26, $7,000. ,

Freeborn County.—Ana M. Nelson to Nelson, nw nw 3, Hay-
;»éaggd $1,260; Ole Nelson to Hovland, se of nw 12, Pickerel Lake,

Rice County.—Jos. Kallna to Kalina, s of sw 22, Wheatland,
$1,800; Charlotte C. Chaffee to Reed, nw of ne 27, Walcott,
$4,000; Alfred Daws to Berndt, nw 18, Warsaw, $1,300.

Meeker County.—Ole N. Johnson to Ekbom, 3 acres in sec 34,
Swede Grove, $1,000; W. L. Chaney to Becker, ne of se and se
of ne 19, North Kingston, 80 acres, $1,600; Fred Nelson to An-
derson nw of nw 16, Kingston, 40 acres, $1,712.

Polk County.—J. M. Rahn to Edds, s 3-152-47, $12,800;
Hileo J. Rust to Edds, w nw 11-152-37, $3,200; P. V.
Malm to Langum, e nw 11-148-48, $2,400; Clcero Lane to Hur-
burghh and Adams, 576 acres T7-156-45, $15,000.

Lyon County.—Joseph Verhaake to Verhaake, und % w 25-
111-41, 3$1,250; Oscar E. Gail to Bertoch, part ne .ne 4-111-1,
$1,000; Nettie E. Isenberger to Moffat, w se 333-111-2, $2,400;
Robert Culshaw to Culshaw, e ne 10 and e se and nw se and ne
sw 3-112-43, $13,200.

Wright County.—Caroline Sexauer to Rose, sec 22, 80 acres,
sec 23, 40 acres, $3,000; Chas. Gilbert to Olsen, sec 9, 80 acres,
$3,186; A. Reider to Bock, sec 11, 10% acres, $1,400; Joseph Psyk
to Schaust, sec 8, 80 actres, $2,200; Elizabeth Lahn to Ebner,
sec 1, 8 ne ne, $1,000.

Clay County.—John Holahan to Pierce. 31-142-47, $24,866.40;
B. F. Winders to Erickson, nw 12-142-45, $4,000; Albert Yonker
to Wheeler, se 14-139-48, $7.833.60; A. O. Solum to Anderson,
part of se se 33-141-44, $1,375; Mathew Scully to Hodgson and
Marin, ne 20-150-45, $3,200.

Fillmore County.—Helen T. Jones to Duffary w ne 32, Jor-
dan, $8.600; Helen T. Jones to Duffary, und 2-3 e ne 32, Jor-
dan, $4,213; Helen T. Jones to Affeldt, und 1-3 e ne 32, Jordan,
$2,106; Helen T. Jones to Affeldt, s se 29, Jordan, $4,200; E. C.
;"ér‘l’colason to Stroud, pt ne ne 34 and pt se se 27, Newburg,

St. Iouis County.—Jennie C. Wheeler to Wheeler, se se n
se 8-50-16, $1.100; Sivert l.answorth to Arntsen, e ne Sw ne
21-52-13, $1,000; Albert W, Sanford to Packard. s se sw 20-50-16,
$3,000; Ronald C. Fraser to Wisconsin Timber company, n nw
sw nw nw sw 8-60-19, $1,350; Sivert Larson to Arntsen, e nw
sw ne 21-52-13, $1,000.

Ottertail County.—M. D. Fuller to Ober, n sw, part of sw sw
32-1£3-37, $3,000; Anna 8. Novy to Fagel, 8 ne 15, part of w sw
14-132-37, $3.800; Chas. E. Cooper to Erickson, sw ne 31, part
of nw se 31-133-42, $1,025; Berger Hanson to Hanson, nw se
and ne sw 31-132-38, $1.400; Elmer T. Richard to Cocking, nw
ne and e ne 19, and w nw, and se nw 20-137-42, $7,000,

Crow Wing County.—Richard F. Grant to Sullivan and Will-
cuts, q ¢ d und 1-3 n ne and ne sw 12-43-32, $1.700; W. D. Mc-
Kay to Nelson, s sw of @ and e ne of 21-44-29, $2,000; Anna A.
Woolford to Pelkey, s ne 34-47-29, $2,500; Christ Olson to Edson,
ne nw 8 nw ne sw 10-46-28, $6.500; Gusannah Barthalomew to
Watson, q ¢ d se 29-138-28, $1,000.

Kandiyohi County.—Julia O., Tomine L.. Anna M., Carl A.
Ferring and Bertine Huffman to Ferring, nw of nw, lot 1, sec
24, 64.0 acres, $1,125; Olof A. Ferring to Forstrom, nw of nw
24, 40 acres, $1,400; Ragnhild Erickson to Larson, w of ne 16,
80 acres, $3,000; Mrs. Peder K. Larson to Erickson, ne of se
16, 40 acres, $1,600; Danfel DDowns to Downs, se of ne 33, nw s
of sw exc, 3 acres, 277 acres, $1,100,

WISCONSIN.

Barron County.—Knut Amdall to Amudson, w sw 19-32-11,
$1,400; Levant A. Bahcock to Borgen, ¢ se 8 and sw sw 9-32-11,
$6,250

Douglas County.—Frank E. Mantin to England, s of sw of ne
and n of sw of ne 24-47-14, 40 acres, more or less, $2,000; Frank
Boutin, Jr.. to Meysman, lots 1, 2, 8 and 9, 23-48-14, $4.500;
Ralph C. Pickering to Cooke, nw of ne and e of nw and sw of
nw 14-47-13, $1,876,

St. Croix County.—Victorla Weiss to Weiss. e of se of s 20
and w of nw = "% ind ¢ of ne of 8 29, and we of sw of 28-28-18,
$11,000; Wm. vell to Krauth, e of se s 29, and ne of ne

of s 32, «w of s 33-28-18, $1,100; Anton Pick to
Danens, nv -of sw of 8 8 and e part of lot 1 of 8
18-31-19, - - D, Parker to Vandenberg, ne of s

;:;2()8(;()17' $8,000; Andrew Olson to Keating, e of ne of 8 4-29-17.

Folk County.—Henry Johnson to Frietag, e sw nw sw, 20
acres of w se 18-33-16, $2,200; George N. Reed to Rivard, n
17-34-15, $5,000; Daniel R. Fassett to Beardsley and Turner.
se nw e sw sw se 13-36-20, $2,000; Chr. Braeuning to the Evan-
gelical-Lutheran Colonization company, sw sw 22 s se 21-35-15.
$2,250; Willlam A. Bramhall to Dunkelberg and Redemann, e n¢
6-33-18, s se, se w 31-34-18, $5,000; E. E. Dunkelberg to Rede-
manu to Bramhall, ¢ se ne e nw 24-35-19, $3,000.

NORTH DAKOTA.

Barnes County.—N., W, Brockett to Matzek, ne 27-138-3f,
$6,400; Wm. Laurile to Realty Investment company, 15-143-i¢.
$1,400; J. H. Billett to Lahlum, se 8-138-57, $5,600.

Tralll County.—Joseph Cecka to Barbee, sw 26, 147-50. $8.90ir;
Wm. J. Linfoot to Wilson nw 12-148-51, $4,5600; Nick Marx to
Linfoot, nw 15-148-51, $3,600; Chas. Abentroth to Deahe, s nr
;?5184(70-49, $4,600; Aslak Nelson tq Deahe, sw and s nw 18-147-49,

800,

Cass County.—S. F. Sherman to Tower Realty company. a
large number of lots in Tower City, $10,000; First National bank.
Fargo to Eggert, ne 30-130-50, $3,500; Mary and Ole Mykleburst
to Westphal, part of sw 1-3 of se 12-139-49, $1.800; Dood, Olive
& Hush to Gromesh, e 9-139-54, $9,280.

Foster County.—D, S. B. Johnston Land company to Roald-
son. sw of 5-147-65, $1,600; Christian R. Johnson to Davis, sw
of 2-147-63, $2,200; Christian R. Johnson to Nelson, se of 21-
146-63, $2,200; Harry C. Warren to Black, nw of 28-147-t4.
:2,400; }uetcalf Land company to Swinton and Smith, 3-145-54,
5,114.24,

Lamoure County.—E. M. Osborne to Weinand, sw 15-134-44.
$4,800; Citizens State bank. Waukon, Ia., to Frahm, sw 19 ani
ne 30-134-63, $11,200; Citizens State bank, Waukon, Ia.. to
Flomerfelt, sw 13-135-64, $4,800; Henry C. Groth to Lenssen,
nw 4-136-60, contr., $6,688.50; John P. Olson to Meyer, nw 34-

135-63, $3.200.
SOUTH DANROTA.

Minnehaha County.—Carrie Johnson to Musser. a piece of
ground 13 rods square in se corner se 29-101-49, $1,300; Richard
McGlenn to McGlenn. se 31-103-52, $4,800.

Codington County.—Ole J. Muggerund to Olson, se 1, w ne
12-119-54, $6,000; Joseph Ruhr to Hanten, nw 26-117-51, $4 0un;
Christ Stemwedel to Way, e se 5-118-54, $2,800.

IOWA.

Woodbury County.—W, W. McElrath to Plendl: ne of §-%6-
44, $11,200; D. T. Gilman to Black, se se 8-88-47, $3,000; Jacob
Nticolaison to Mumford, part se 18-89-42, $15,100.

Pottowattamie County.—Kate Swarts Scott to Bloedorn, lot
2 Aud. subd, of ne nw of 31-75-43, and lot 10 Aud. subd. of s
sw of 30-75-43, $7,000; George Hansen to Claar, part n ne sw of
31-75-40, $3,050,

Calhoun County.—A. J. McDermott to West, n ne and n nw
31-86-31, except railroad right of way. $10,500; Frank H. Snavely
to Eakin, w se 5-86-34, except 10 acres off north end, $35.00.;
Mary L. Neam to Blasey, lot 1, sec 6-88-32, $3.954.

Iowa County.—G. L. Durr to Yoss. undiv % int in 17 acres in
2-80-11, including brick yvard, $11,600; Jacob Bauer to Bauer. sw
of ne and nw of se, all in 7-78-11, $6.000; E. C. Mahanah Estate
to Mahanah, e sw and e 10 acres of nw sw and e 50 acres of
s nw 35-78-11. containing 140 acres and 33 acres in Keokux
county, $13,200.

Chickasaw County.—Josephine Marshick to Fer. e nw 20-97-
12, $4,800; John H. Rodemacher to Berckes, se ne and n ne
14-96-14, $7,800; C. F. Young to Massey, s se se 17 and ne ne
20-95-14, $4,000; Anna_Anderson to Diederich and Rohe, und 1y
of nw nw ne 24, and sc sw Sw Se 13 and sw se 25-96-14,
$1.500; Helrs of Peter and Katherine Dlederich to Flick,
w nw 24-96-14, $6,000. .

Pocahontas County.—Lewis Lindstrom to Lindstrom. nw nf
se of 5-90-32, and § acres in a square form in the se corner of
sald s of nw of 5-90-32, and 1 acre on 8 side of nw of 5. rx-
tending in length from the said square 5-acre tract to the high-
way on the w of said nw, said strip of 1 acre to be used fur
highway purposes, being 46 acres, $2,760: William Hazlett o
Ryan. se 33-93-34, $1,000: Pocahontas Loan & Trust compacy
Hazlett, se 33-93-34, $10,000.

NATURAL GAS IN SOUTH DAKOTA.

Marion, S. D.—Well borers, five miles west of this
place, were startled by the smell of gas, and continuing
to dig further were met by a constant flow of consider
able pressure. Much excitement has been developed. and
the sole topic of conversation In the locality relates to
the prospects for gas wells.

Ten or twelve addifional wells will be sunk as sooa
as outfits can be secured to test the field. The flow of gas
was struck at a depth of about 800 feet, |
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MYSTERIES OF THE NORTH WOODS.
(Sperial Correspondence to the Commercial West.)

Duluth, Nov. 9.—It is not surprising that some very
interesting things, tinged with romance, should from time
to time come to light in the great north country of Min-
nesota, where there are thousands of lakes and great areas
of swamp-lands almost impossible of exploration. Among
interesting phenomena to which attention has recently
been called in connectfon with the geological survey of
the Red Lake reglon in northern Minnesota, now being
made under the direction of Engineer Meade of Wash-
ington, relates to the “big muskeg” in northwestern Bel-
trami county aud eastern Roseau.

This famous floating bog, containing hundreds of thou-
sands of acres, has been known as long as men have vis-
ited this region, as an impassable barrier of moss and
shrub-covered mud and water, portions of which are
lightly wooded, and other parts quite open water. It is
disclosed by the survey that it was formerly a great lake
and was connected to the present two Red Lakes by an
arm extending southward; and, further, that all the rivers
of that section, the Roseau, Moose, Mud, Rapid, and others,
find their sources in this swamp.

All maps show that they rise in many widely separated
localities, which is far from the truth. That even a Fed-
eral system of drainage, as is contemplated as a result
of the present survey, could remove a body of water of
suficient volume to give rise to the rivers mentioned
above, all of which are more or less navigable, is ques-
tioned; In fact, its removal is not considered essential
and has not been proposed in any plan of Federal drain-
age yet projected. Quite the contrary will happen. This
great reservoir will remain undisturbed and will be pro-
tected in tts primeval condition, just as all the river
sources in this country soon will be.

But the great scope of rich prairie and lightly wooded
soil that i{s watered by the outlets of the bog will be
drained and made available for future generations of agri-
culturists. Another fact disclosed by the surveyors is
that this reglon will furnish the only large, secluded, in-
penetrable fastness in the northwest into which the large
game, such as moose, deer, caribou and bear will resort
and find secure homes, safe from molestation and pursuit.
The woods east of this section are rapidly being depleted
or totally removed, and the game is forced to seek other
quarters and are soon learning where it can find safety.
Numerous herds of caribou have entered this territory
within the past two years, coming, strange to say, from
the north. The moose, which now frequents it in such
large numbers, will ever thrive in such environment, as
the conditions there are strictly to its liking. Neither can
fire ever destroy the brush and woods, and hunters can
hardly enter the dense thickets and safely pass over the
treacherous soft spots. These conditions make it an ideal

game preserve, to which use it should be reserved and

dedicaled at an early date by proper authority.

RESERVATION OF ARID LANDS RECOMMENDED.

The commissloner of the general land office at Wash-
ington, Fred Dennett, makes a plea for the reservation of
arid lands for future generations of homeseekers, in his
annual report to the Secretary of the Interior. He be-
lieves that such action is in line with the newly adopted
conservation policy of the administration. He takes the
ground personally, although not in the official document,
that within a period of twenty to fifty years, country life
will have become attractive to many persons, sons of farm-
ers and city men, eveén, and there will be a demand for
land which cannot Le supplied from the then available
acreage of vacant public land which may be cuitivated
without irrigation. The only recourse will be the lands
now arid, but susceptible to irrigation.

He believes that when the time comes to use these
lands for the benefit of homeseekers, these latter will be
W1ll‘lgng tn pay for them at the rate of as high as $200 an
acre,

Up to this time the federal reclamation service has
turned down all projects where tke cost of installing irri-
gation works has gone higher than $30 an acre. A con-
splcuous example of this is what 18 known as the Palouse
project in Washington state, where there are several hun-
dred thousand acres than can be irrigated, but where the
cost, according to published figures of the reclamation
service, would be prohibitive under present conditions.

Mr. Dennett would have all the vacant public land in
the arid region classified, and such portions withdrawn
from settlement and entry as may at some time in the
future be reclaimed by irrigation, even at the high cost
stated above. He says this land should be kept out of the
hands of the speculators, so ithat when the government gets
ready to go ahead and construct irrigation works it can do
80 without having to make terms with speculative holders.

Mints at Work on $5 Pleces.

The mints at Philadelphia, San Francisco and Denver
began, on November 6, coining a new $6 gold piece struck
on a different plan from any heretofore coined in the
world. It follows an idea expressed to President Roose-
velt by Dr. Bigelow of Boston that to permit the coins

being” piled to a uniform height, a high or strong relief
might be obtained by depressing the design below the field
or face of the coin, instead of raising it above, as usual in
all coinage operations.

This would provide a flat field and a uniform thickness,
the flat surface taking the wear and protecting the relief,
the shape of the depression following the outline of the
rellef. The same design will be used on the $2.50 pleces,
and will bear the “In God We Trust” motto. While never
applied to coins, the counter-sinking relief is one of the
oldest forms of sculpture §n stone.

® ®

Really

there’'s no good reason for any-
one not having Northwestern
Residence Service.

Rental on a low monthly basis.

Order the
Northwestern

WESTERN CANADA

110,000,000 BUSHELS
OF WHEAT

CROP OF 1908

Last Mountain Valley,

SASKATCHEWAN
The Heart of the Spring Wheat Belt

Y

We want correspondence with companies who have
forces of selling agents, already organized, or who can
organize such a force. Unusually liberal terms to en-
ergetic men. No liability. If you have such an organ-
ization you cannot do better than work with us.

WM. PEARSON Co,, LTD.

326 Northerh Bank Building,
WINNIPEG, CANADA
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A GOOD Unexcelled Product Selected Stochk
SHOE Skilled Workmanship  Correct Prices
THESE IMPORTANT FEATURES ARE ALL EMBODIED IN
BUSINESS NORTH STAR SHOES
must be built rom | NORTH STAR SHOE CO.
the quality and gen- Manufacturers and Jobbers
eral attractiveness Office and Warerooms, 424, 426, 428 First Ave. No.

of the lineshandled. | AssatefortheBost Rubier Shos o MINNEAPOLIS

DALY BANK & TRUST CO.| {The North Dakota Independent

OF BUTTE.

Butte, - Montana
s G Ty el At Coshioe K%mg'-%
Cashier. Tt ot o g | | I its 7% preferred stock, offers to invest-
w.u.in'muuud D% oo ang Foeoten Comnteioe. ors a desirable rate of income on a safe
We aim to extend to our customers every :eooumodnﬂon consistent
with conservative banking. mvestment
We repectflly sollct your busines (}umes regarding this stock made of
any of the Company’s officers will be given
prompt and courteous attention.
. aneapoln Office:
924 SECURITY BANK BUILDING.
BURNHAM BUTLER &CO. i s
STOCKS, BONDS, GRAIN JAMES ot Vive President, MOOMEAPO:
BANK 4 UNLISTED STOCKS xonzn::co Mv‘"'hv"mm'x'g"ﬁ“'nﬁ
159 LA SALLE STREET CHICAGO I.Dxﬂmbmmlimagrrmo. N.D.

The Administration

of this business has always the best
interests of the merchant at heart—
anxiety as to our future policy is
never evident among our customers.

Our business methods have es-
tablished a confidence which we are
ever zealous of maintaining—the
W. P. & Co. service of today

merits your patronage of tomorrow.

WYMAN, PARTRIDGE & CO.
Wholesale Dry Goods
Minneapolis
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completed.

Nothing shows more plainly the modern tendency in having the
furnishings, decorations, etc., of a room in perfect harmony than
the methods employed in electric light fixtures. |
signing special pieces in carved wood to match the woodwork used,
has drawn attention to this particular branch of our establishment,
and is a noticeable feature of some of the newer residences we have

JOHN S. BRADSTREET & CO.

327 South Seventh Street

Established 1876

Our success in de-

A Minneapolis

TELEPHONE CONSTRUCTION.

MINNESOTA.

Gilbert.—An exchange will soon be established at this place.
B Elk River.—A new telephone line is soon to be constructed to
urns.

Comarant.—A new telephone line has been constructed to
this ¢ity from Rollug.

Bovey.—The Masaba Telephone company will soon open an
exchange at this place.

~ Thief River Falls.—Many improvements will be made to the
line operating in this city. ¢

Winona.—Geo. Mayer has resigned his position in the North-
western Telephone company.

Mapleton.—Extensive improvements will be made to the tel-
ephone exchange in this city.

Coleraine.—A telephone exchange {s being constructed in
this c¢ity by the Mesaba Telephone company.

Hutehinson.—Work has been completed by the Hutchinson
Telephone company on its line to Silver Lake.

lLong Prairie.—A telephone line will probably be constructed
from this city to connect with the Suuk Valley line.

Emily—There ig agitation in this city for the construction
of 4 telephone line extending from Emily to Pine River.

Little Rock (R. F. D. froin Rushmore).—The Little Rock
Farn:ers Telephone company’s line will soon be in operation.

Redwood Fulls.—Mr. Nelson, of Minneapolis. has been chosen
to succeed J. A. Werner, who resigned as manager of the tele-

phone exchange,
WISCONSIN.

Trade Lake.—Work has been started by the Farmers Tele-
thane company on the construction of its lines in this town-

ship.
IOWA.

Castana,.—The entire telephone system at this place is being
repaired.

Rockwell,—A new switchhoard has been installed by a tele-
phone company operating at this place, *

Clinton.—The lowa Telephone company will receive sealed
Lids for the construction of a telephone building.

Keokuk.—The Mississippi Vallev Telephone company i_s erect-
ing a large steel tower which will be 110 feet high, with con-
(rele supports,

Le Mars.—Arrangements are heing made by the Towa Tele-
vhone company to conliect a number of new farmers’ lnes to
its local exchange.

Woden.—Work has been started by the Western Electric Tel-

ephone company on the reconstruction of the telephone line
from this place to Titonka.

Oskaloosa.—The fireproof building of the Home Telephone
compuny will be completed about November 15.

NORTH DAKOTA.

Mott.—Geo. M. Young, of Valley City, has hecome interested
in a telephone company operating at this place.

Mott.—The Dakota & Montana Telephone company has pur-
chased the Cannon Ball Telephone company at this place.

Dickinson.—The county board has granted a 50-year fran-
chise to the Belfield & Northfield Telephone company to erect
a line in the western part of the county.

Bismarck.—The Northwestern Telephone company has with-
drawn its long distance business, which will be taken care of
by the North Dakota Independent Telephone company, which
has an exchange in this city.

SOUTH DAKOTA.

Western.—The Farmers Telephone line at this place is almost
completed.

Columbia,—The Groton-Ferney Telephone company has nearly
completed the work of rewiring the town.

Corsica, — The Farmers (o-operative Telephone company,
with headquarters at New Holland, will soon have a line from
this place to Joubert in operation.

MONTANA,

Billings.—The new automatic telephone system has been in-

augurated in this city,
NEBRASKA.

West Point.—The farmers {n Neiligh and Bancroft townships
have organized a telephone company with Joseph Leimer as

secretary.
cretan WASHINGTON.

Dayton.—J. H. Spartin and John Broyles have heen granted
a franchise to erect and maintain telephone lines in this county.

Seattle —Eben Green and others have applied to the county
commissioners for a franchise to use a portion of the high-
ways In King county for the construction of telephone lines,

Bellingham.—The Pacific Telephone and Telegraph company
will muke extensions to its underground and aerial cable syvs-
tem in 1909, The estimated cost of the improvements is said

to be $55,000.
CANADA.

Wininpeg, Man.—The Manitoba Telephone commission will
receive hids until November 21 for approximately 25,000 tele-
phone poles, to be used for the construction of telephone lines
in Manitoba.

EUROPE WILL BE HEAVY BUYER OF COPPER.

The agent at Cologne, Germany, for the largest con-
structional engineering corporation in the United States,
who recently visited the principal business centers of Eu-
rope, writes the Wall Street Summary that Germany is
short of copper, and is upon the threshold of heavy buying.
(Cologne has recently booked orders for submarine and

land electric cables that will require 26,000 tons of elec-
trolytic before July. The early electrification of German,
Austrian, Italian and Swiss steam railroads means the
consumption of about 28,000,000 pounds of eleatrolytic cop-
rer under contracts boked by German engineering houses.

NEW NORTHWESTERN PATENTS.

The following patents were issued last week to Minnesota
and lrakota inventors. Reported by Williamson & Merchant,
patent attorneys, 925-933 Guaranty Bldg., Minneapolis:

Bricker, E. J.. Minneapolis, Minn., Railway-spike.

Dahl, B., Minncapolis, Minn,, Litter-carrier,

Gustafson, H. (.. Souris, N. D., Collar-stay,

» Molland, R. M., Elkton, S. I, Smut-machine,

Kouba, J.. Pisek, N. D.. Mail-hox.

Link, A., St. Paul, Minu., Plane,

McCoy, H. L., Minneapolis, Minn., Colander,

Moench, F.. ILeSueur Center, Minn., Pole-socket.

Mullaney, W, F.. C. B. Neuman and M. Nichoison, Marshall,
Minn., Grain-washing machine, -

Yjoman, C. E., Lake Park. Minn.. Thill-coupling.

Telford, W, 8., Duluth, Minn.. Shoe,

Wengworth, E. H., Rapid City, S. D., Column. _ = 4

NORTH DAKOTA’S
NEW GAS FIELDS

Natural Gas The Greatest Money
Maker and Most Solid Invest-
ment of The Times. .

Write GREAT NORTHERN OIL, GAS AND
PipE LINE Co., MiINOT, NORTH DAKoTA, for
copy of booklet, and get full information on the
New Gas Fields.
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NORTH DAKOTA NATURAL GAS DEVELOPMEI\TT.

For many years, in Bottineau county, North Dakota,
well drillers, in drilling for water, would strlke gas, but
not knowing its real value, woulid abandon the wells. But
on July 3, 1907, while drilling a well on the W. B. Parker
farm, nine miles south of Westhope, najural gas was en-
countered, at a depth of 160 feet, which blew the mud and
water that was in the hole seventyfive feet in the air.
The drillers at once telephoned to Mr. Parker, who did
not live on the farm, of this strike; and he, being a man
of quick perception, instructed the drillers to case up the
well as best they could and try to save the gas.
drillers were not familiar with natural gas, but there hap-
pened to be a man at Westhope, W. H. Williamson, who
was from the Kansas oil and gas flelds and who had con-
siderable experience with natural gas. The drillers en-
listed the services of Mr. Willlamson, after which the

BURNINC
GAS WELL
SWESTHOPE

The ’

was developing to be a ‘“‘gasser” of 2,500,000 cubic feet
capacity. Since then the company has drilled and prop-
erly finished five other wells, which show twenty feet or
more of pay sand. This development proves beyond doubt
the existence of a large trend of gas in Bottineau county.
The gas {8 of very fine quality, being perfectly pure
and dry. It has been burned on the Parker farm for cook-
ing and heating since November 2, 1907. Mr. Shafer, who
lives on the farm, has not used a pound of coal or a stick
of wood since gas was piped into the house. Gas is now
being used for cooking, lighting and heating purposes on
the Shafer farm, Bryant farm and McHanley farm; also,
the Great Northern Oil, Gas & Pipe Line company has
used it under their boilers since drilling commenced.
Thousands of people have visited these wells and

" watched the operation during the summer, among some

Flame frcm a natural gas well near Westhope, N. D.,

burning at night.

.well was cased and anchored as best it could be done
with the tools and material at hand.

Mr. Williamson, who was very much impressed with
the gas strike, immediately telegraphed to Dr. J. S. Wink-
ler at Chanute, Kajﬂsas, asking him to come up at once
and investigate the matter; but Dr. Winkler, after talking
over the matter with O. S. Johnson, also of Chanute, de-
cide to send two lease men to North Dakota to make the
investigation. The investigation was made, leases taken,
and the Great Northern Oijl, Gas & Pipe Line company
organized, and a drill was shipped to Westhope. This
was all done in 1907. Work was then abandoned until
May, 1908, when drilling commenced in earnest, and on
the 21st day of May a bio gasser” was struck at 158 feet
depth. There was ~i of “pay sand” and a well

The flame is seventy-five feet in height.

of whom have been expert oil and gas men and state
geologists.
Purposes of the Great Northern Oil, Gas & Pipe Line Company.

It is the object of this company to pipe and supply all
the towns on the line with natural gas for lighting, cooking
and heating purposes.

The company has two large drills at work on Its 22,000
acres of leases, and next yvear will probably put at least
four drills to work. Franchises have been secured from
Minot, Westhope, Lansford, Maxbass and Glenburn. and
the work of securing franchises in the other towns along
the proposed line is being carried on. Next year the
company expects to build a main line to Minot, supplying
Maxbass, Hurd, Lansford, Glenburn and Deering with
laterals from such main line, also the farmers along the
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MINOT, NORTH DAKOTA

JOSEPH ROACH, President ROBERT E. BARRON, Cashier . . .
y 7 ffered best farm
Capital $50,000.00 Surplus, $25,000.00 6 (4] Net iga%seggtall::gle:(;;s“l?a:g eand lgofttin-

) ° eau Counties. These loans range from $500 upwards
. and are available for large and small investors.
e con a on an This is the oldest and largest bank in this section,

We know values and moral hazards thoroughly and
our facilities offer every safeguard for the most con-
servative investor. .
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SHOWING THE PROPUSED PIPE LINE

AT et .

AND LEASES OF THE COMPANY.

SR Vi i
s

way. If it is possible, during next year, the compauny
will build a pipe line from the wells east to Landa, Souris,
Bottineau, Omemee, Barton, Willow City and Rugby.

Minot and Northwestern North Dakota.

The importance of the development of the natural gas
fields in its relation to the future of Minot and the other
cities and villages in northwestern North Dakota can
scarcely be overestimated. That section of North Dakota
immediately tributary to the gas wells is already one of
the most prosperous agricultural districts in the world,
and Minot is the natural gateway to it. With a popula-
tion of 7,500 in 1908, as compared with 1,200 in 1900, with

three strong banks having from $1,000,000 to $1,500,000
deposits, with annual postal receipts of $40,000, with its
government land office, sessions of the United States dis-
trict court, wholesale houses, large retail stores and hand-
some schools and churches, as well as the magnificent
’ $250,000 dollar federal building to be constructed, Minot
truly has a future of splendid possibiities. All the other
prosperous towns in this district will reap the same bene-
fits from natural gas.
Westhope was the first town to take an active inter-

est in the natural gas project and the first to be reached
by the pipe line of the company; and its business meén
are giving the gas company encouraging support.

4

MARKET DAY AT CARPIO, N. DAKQTA.

The business men of Carpio, N. D., held their first
Market Day, Saturday, October 24, and it was such a de-
cided success that others willi be held in the near future.
Every inducement was offered the farmers to come to
town for the day. The merchants made some very at-
tractive Market Day bargain offers. There was an inter-
esting contest for prizes on farm produce, a free auction,
races, games and sports, and in the evening Judge E. B.
Goss spoke upon the issues of the day.

At 11 a. m. there was a speech by Dairy Commissioner
R. F. Flint, at noon the judging of exhibits was begun and
at 1 p. m, the auction sale was under way. The program
of sports and games was begun at 3 o’clock and lasted for
several hours.

Among the prizes offered were those for the largest
family coming to town, the oldest married couple, the
latest married couple and the farmer and family coming
the longest distance and the “wooliest” man got a free
hair cut and shave.

CALUMET & HECLA OUT OF MARKET.
Boston, Nov. 7.—Having provided its customers with
a month's supply of copper at the current market price,
the Calumet & Hecla has withdrawn from the market and
expects to stay out for practically a month.

A detailed account of the Newport naval conference,
narticipated in by sixty naval officers last summer, deals
with criticisms of the navy made by prominent designers
and engineers last winter. The conferees conclude that
ﬂ:le armor plate is rightly placed and that the design of the
North Dakota, which Commander Key said would be shot
to pleces in half an hour in a battle with a ship of her own
class, is an excellent one.

BUYS STOCK OF CEDAR TIES.

Brainerd, Minn.—The Itasca Cedar & Tie company, of
Superifor, has closed a deal with the Bralnerd Lumber &
Mercantile company, by which it gets the entire Jlast win-
ter's cut of cedar and ties now in the yards in East
Brainerd. The Itasca people had already secured the ties
and cedar owned by George A. McKinley & Co., and this
gives them the entire stock of cedar and ties in the yard.
The Brainerd Lumber & Mercantile company will retain
the mill and their hardwood interests. The business of the
Itasca Cedar & Tie company is being looked after by the
yard foreman and Jay Henry Long.

KEEWATIN SHIPS LUMBER TO NEW YORK.

Keewatin, Ont., Nov. 8.—The Kreewatin Lumber com-
pany is, this week, shipping a million feet of white pine
lumber by cars to Fort William, whence it will be car-
ried by boat to North Tonawanda, N. Y. This is the first
shipment of lumber from Keewatin eastward for export.
During the.summer about a million feet was shipped to
Minneapolis and Chicago in smaller lots by the same com
pany.

The United States Circuit Court has granted a tem-
porary injunction restraining the Interstate Commerce
commission from carrying into effect its order in the Mis-
souri River rates case. The commission has expressed its
surprise that even a temporary injunction has been issued
and the lawyers on both sides are ordered to be prepared
to carry the case immediately to the highest courts. The
order made by the commission was that the rates on the
first-class freight from Mississippl river crossings to Kan
cas City points should be reduced from 60 to 51 centsy
per hundred pounds.
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A Little of Your Monthly Wages

will buy you a FIVE ACRE HOME in the SEMI-TROPICAL
irrigated BROWNSVILLE COUNTRY. We will sell it to
you for a very small part of your salary and at a very
low price. We want HOMEBUILDERS.

Liberal commissions to active agents to specially push
these sales on the monthly payment plan.

Write for full particulars.
Hallam Colonization Co., Brownsville, Texas

A. B. KELLY

Real Estate and Investments

1 make a specialty of large tracts for
Colonization and Ranch purposes.

315-316 First Nat'l Bank Bldg., HOUSTON, TEXAS

BARGAINS IN SECTION TRACTS.
Panhandle and Southwest Texas.

CAPITOL LAND AND INVESTMENT CO,
AusTIN, TExAS

Port Bolivar, Texas
. Qccupies the superior half of Galveston Harbor, which is the great
gulf gateway. .
A wagnificent system of wharves under construction.
Lots from $75.00 to $400.00, on easy payments. Write today for maps
and full information.

Port Bolivar City Co. ,, 5224%,;. Beaumont, Texas

JAMES H. AGEN COMPANY

General Real Estate and Loan Business.
LARGE AND SMALL TRACTS OF LAND.

We have some fine sugar, rice, cotton. corn, wheat, oil and timber lands
in all parts of Texas. Prices range from $3.50 per acre up. Terms easy.
‘We handle city property. We buy. sell and exchange property.

James H. Agen & Co., 317'% Main St., Houston, Texu

Suaperior, Wisconsin, Office: Agen B

Texas Farm Lands—Gulf Coast Truck
and Fruit Acreage.

Houston City and Suburban Property.
CORRESPONDENCE SOLICITED.

S. A. KINCAIDE, Real Estate and Investments,
* 410 Temple Building, Houston, Texas

To the HOME-BUILDER
or the INVESTOR

Owning Texas Lands means money {n your pocket. If
you cultivate it, there is no land under the sun that
will return a more profitable yield. If you hold it, there
{s no other security that combines absolute safety with
a more certain or larger galn. You had better investi-
gate it for yourself. Write us for any information you
may desire, and especially about any of the following:

1,500 acres of dark sandy loam soil, 2 miles from

R. R. station and 14 miles from Houston.

Fine shelled road touching the land, It is

suited to truck and fruit farming of all kinds,

vegetables, potatoes, etc. It is particularly

good as an investment. as lands 3% mile dis-

tant recently sold at $35.00 per acre for sub-

division into small truck farms. It must go

quick. Per aCre.....ccc.vevieersirncarncesanss $21.00
1,250 acres of the finest of black land in Texas,

Five miles from a County Seat town of 2,500.

Well improved and on canal It's as

fine Cotton and Corn land as the State

affords, as well as being adapted to Rice,

Sugar Cane and a portion of it to Alfalfa.

It will produce as much per acre as your

Northern lands that command $150.00 ver

acre, and it requires no more labor. Per :

ACT@ . verreeroerusennonnsessoarsonsnsennsnsssnns $32.50
1,280 acres of dark sandy land, 2 miles from &

station. Suitable for Vegetables, Fruits, Irish

and Sweet Potatoes, and Is good up-land Cot-

ton and Corn land. It is in a locality just

beginning to develop, therefore a good In-

vestment. Per Acre...........cceviinineniannnian $8.00
10,000 acres near town on S. P. railroad. 6.500

acres of smooth prairie land with rich, deep

black soil, 1,200 acres of timber land, balance

prairie Jand ranging from light sandy to a

dark sandy loam. A splendid sub-division or

fnvestment proposition. About $10,000.00 in

improvements. Per acre...........cieciiinanns $16.850
Several tracts of land near a station on 8. P.

railroad, smooth prairie with deep black

sandy loam soil. General farming land that Is

well located and convenient to towns. Ran

ing in price. per acre from......... R17.50 to $21.00
371 acres near Corpus Christi. Fine black sandy

soil that is proven Truck and Vegetable terri-

tory. Cannot be beaten for Cotton. All sur-

veved into 20-acres tracts; 20 acres in cultiva-

vation with house. barn, ete. Fully equipped

with up-to-date implements, wagon, buggy,

harness, and all househnld goods, all of which

go with the property. Per acre,.............. $40.00
213 acres in Kauffman County. in the heart of the

Cotton Section. Sandy loam soil that wilt

grow Vegetables. Fruits and Potatoes as well

as Cotton and Corn. 128 acres in cultivation,

balance in pasture. One good residence, 2,

tenant heouses, barns, sheds, ete. On R. R,

route, only 3 miles from R. R. station. Per

1 o J £20.00

We have lots of other lands, both improved and un-
improved. We can put you on a farm ready to begin
next crop, In fact we belicve we can meet your wants
in Texas Lands.

MAGNOLIA * .V COMPANY.
Paul Bui' n, Texas.

Better than Stocks or Bonds.

A DEAL Texas and Mexican Lands.

500,000 acres in Pecos county,

Texas, $2.00 per acre. City lots from $150 to $750. 23 and

5 acre tracts, $250 to $1000. Brownsville, Texas, the com-

ing semx—tropxcal country. And then some more, anywhere

in Texas. You can never buy them cheaper than you can
today. Write me, I will tell you all about them.
A. L. HODGE,

625 Wilson Building, DALLAS, TEXAS.

STOP SPENDING YOUR MONEY

for Coal. —Use it to buy a Farm under the t—
est Irrigation Canal in the Lower Rio
Valley; at MERCEDES, TEXAS.

GEO. S. FREEMAN

JAMES B. WELLS

Attorney at Law
(Established in 1849)

SUCCESSOR TO

Powers & Maxan, Wells, Rentfro & Hicks,
Powers & Wells, Wells & Hicks,

Wells & Rentfro, Wells, Slayton & Kleberg.
Enminaﬁon of Land Titles; and Litigation Land Corporation Practice,
pr.ﬁu":ﬁ‘;‘ all State and Federal Courts, When Especially Employed,

Abstract of Cameron County and the City of
Titles in Oﬂlee,—J H. Scales in charge of Abstract Department.

BROWNSVILLE, TEXAS

Buy Where You Get

WATER FOR IRRIGATION

AT COST.

We have for sale 12,000 acres choice lands, from
3 to 7 miles east of Browns\nlle, on the

Indiana Co - operative Canal

in tracts of any size to suit, from ten acres up, on
easy terms. It will pay you to investigate our
proposition.

E. F. ROWSON & CO.

The White Front Office Brownsville, Texas

If You Are Looking For

Irrigated Lands

Don’t Overlook the

La Lomita Ranch

Investigation and Correspondence Solicited

JOHN J. CONWAY,
* 509 Andrus Building, Minneapolis, Minn.
Or Brownsville, Texas

o o e ——
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THE JACKSONVILLE COUNTRY, TEXAS.

By E. C. Green, Professor of Horticulture, T exas Agricultural and Mechanical Coliege.

It is conceded by all informed persons that the Jackson-
ville country, which includes not only Cherokee county,
but portions of Rusk, Smith and Anderson counties, was
the pioneer section in the east Texas development of the
fruit and truck growing industry, and that from the first
it has easily led all others along these lines. The Jack-
sonville country is now looked upon as the center of the
tried and proven fruit and truck growing region, and other
parts of east Texas are judged as to value from the ex-
tent or degree of departure from the soil and climatic con-
ditions which prevail in this section. The land is particu-
larly well adapted for peaches and early spring vegetables,
being sandy in its nature for the most part, although some
clay and bottom lands exist. The sandy soil is underlaid
with a porous red clay, which is beneficial in many ways.
It is loose enough to afford splendid drainage, but still has
a great capacity for holding moisture in dry seasons. A
serfous feature of most sandy soil is the rapidity with
which fertilizers leach through it. In the Jacksonville
country there are all the advantages of sandy soil, warm
weather and easy working, without this disadvantage of
rapid leaching, because, as a whole, the red clay comes
within a few inches of the surface, forming a floor through
which plant roots easily penetrate, but through which very
little plant food is able to pass. As a result of this con-
dition, the trucker feels safe in applying fertilizer liberal
ly, for he is certain to reap the benefit, if not in the first,
then in the subsequent crops.

The Jacksonville country has many advantages other
than soil and climate that tend to make it an exceptionally
desirable location for the truck and fruit grower. First,
the early vegetable business is no longer in an experi-
mental stage, as it is in many other sections. The years
of uncertainty are past, and growers are experienced, and
the best advice obtainable anywhere can be had by visit-
ing one of the hundreds of successful truckers of this sec-
tion. In the second place, the experience of years has
taught the necessity of conservatism and business meth-
ods in marketing the crops, and the well organized Truck
and Fruit Growers associations of this region have solved
the problem of obtaining satisfactory and safe sales for
their produce. The buyers of the East and North make
Jacksonville their headquarters during the season, as-
sured by past experience that if there is any fruit or
truck in east Texas, it is to be found most abundantly at
that point.

Another feature in the list of advantages which de-
serve comment is the absence of the negro. The nature
of the industry requires a higher grade of intelligence
than the cotton and corn farming negro is capable of us-
ing, and he has “moved on” and out of the country as
the fruit and truck growers have come in.

Notwithstanding the Jacksonville country is pre-emi-
nently a truck and fruit raising country, it still has a

right to consideration as a stock or dairying country. The
favorable winter weather makes it possible to have green
pasture from fall to spring. Three crops of sorghum, or
other forage, can be cut from the land each year. The
corn crop is early enough to allow a fall forage crop to be
planted. Oats, millet, broom corn and cow peas do well
Peanuts produce from 30 to 80 bushels per acre, and
sweet potatoes often make 250 bushels. Both of these
crops are valuable hog teeds, and can be harvested by
the hogs themselves. Celery has been successfully grown
in this region and large yields are reported by T. Abbott,
of Eustace, and others.

A new and important industry in this section has been
recently demonstrated as practicable by B. F. Hall, a
California. fruit drier, now located at Fry’s Gap, about
five miles from Jacksonville on the Texas & New Orleans
railroad. The projector of this enterprise has received
first premium for his samples of dried fruits on several
occasions, and has had orders for carload lots without any
solicitation on his part, and is assured by the wholesale
houses of Dallas that they would prefer buying Texas
dried peaches to those of California.’

This region has made its reputation in the cultivation
of fruit and truck, and it is not probable that the grow-
ers will depart from a system of farming which has proven
so profitable and satisfactory as the present one. Many
northermm men with their families have settled about Jack-
sonville, and are prospering in their new home. A man
from Indiana told the writer of paying $100 per acre for
his fifteen-acre farm three miles from Jacksonville, and
having netted over $1,000 the first year from tomatoes,
potatoes and a four-year old peach orchard on the place
at the time of purchase. While some of the land in the
Jacksonville country, along the line of the Texas & New
Orleans railroad, is held at high figures, still there Is some
that can be obtained at reasonable prices; even bargain
prices, considering the development of the region. Un-
improved land can be had from $10 an acre up within
three miles of shipping stations on this line, and further
into the country even a lower valuation is placed on large
tracts.

The writer, whose duties take him all over the state,
has, after seeing many other promising localities, finally
decided that the Jacksonville country offers greater pres-
ent value and larger prowmise of future importance than
other sections, and has supported his opinion by purchas-
ing 640 acres of land near the line of the Texas & New
Orleans railroad, about seven miles from Jacksonville.
Since buying the property a little over a year ago, ad-
jacent land has been improved to such an extent by the
expansion of truck and fruit farms and the establishment
of new ones that the value of the tract has been increased
50 per cent., without any improvement having been made
on the property .itself.

BONUS BEING RAISED FOR RIO GRANDE VALLEY
RAILROAD.
(Special Correspondence to the Commercial West.)

San Antonio, Nov. 9.—San Antonio is now engaged
in raising $125,000 as a bonus for the proposed railroad
from this city to the Rio Grande valley. Nearly a mil-
lion dollars has already been pledged by the intervening
country, and the probability is that the construction of
the road will begin early in the new year. Representa-
tives of a big trust company and a powerful group of
financiers of St. Louis have outlined a proposition to the
Business Men’s club, which they say will be made by
these interests on December 1.

Great interest is being manifested in the undertaking
and all classes and conditions of citizens are contribut-
ing. One enthusiastic little farmer living south of the
city came in recently with a cow which he wished to
give as his part of the railroad bonus. There is no doubt
the money will be raised and the great undeveloped terri-
tory south of San Antonio, which is now absolutely with-
out railroads, will be opened up to the small farmer and
truck grower.

EARLY GERMAN COLONISTS OF SOUTHWEST TEXAS.

(Special Correspondence to the Commerclal West.)

San Antonio, Nov. 9.—With the death of Mrs. Elinor
Tietze, passes away another of the pioneer Germans who
made up part of the picturesque movement into Texas in
1838 and 1840 by Prince Solms of Braunfels in Germany.
This lady was 81 years of age and came with the Prince’s
second expedition in 1840.

This German settlement, which resulted in 150,000
Germans living in southwest Texas, was part of a
patriotic movement designed to fill the then weak Re-
public of Texas with German colonists, with the desire,
if not the ultimate intention, of making it a German de-
pendency. A number of patriotic German noblemen

combined to finance the undertaking. Prince Solms, who
was a scion of the royal house, led the expedition in
person and established what was called the “City of the
Prince,” or New Braunfels, now a flourishing little Ger-
man town about thirty miles from San Antonio. He was
accompanied by Baron Von Muesebach and by the sons
of Marshall Von Viedermann, the Landgraf of Friedland.
Events moved too rapidly for these dreams to be real-
ized. The Mexican war and the annexation of Texas to
the United States effectually destroyed any hope of mak-
ing Texas a German colony. However, these Germans
have done as much as any other set of people in the de-
velopment of southwest Texas and are today among the
most well-to-do citizens of this section. One by one the
old stock is dying off, but the Baroness Von Nesebach is
still living in the mountains north of this city, and with
her is preserved all the traditions and documents relat-
ing to this picturesque movement. o
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32,000 ACRES OF LAND

In Central West Texas, 769 choice agricultural land.
Plenty of water from 60 to 120 feet. Ample firewood.
North Concho River runs through this property for two
miles. Thousands of fine pecan trees along this utreuy

Rallroad projected through edge of tract. Owner lives
in Eurof Fine colonization proposition. Lands within
four miles of this being settled rapidly by Illinois and
Iowa farmers who are &a.ylng $20 to $25 per acre for
small, unimproved trac We are exclusive agents.
Terms, $5.00 per acre, one-fourth cash, b ce six an-
nual payments at 7% ‘Interest. We have plenty of other
larfe and small tracts suitable for investment and coloni-

JACKSON & HICKS, San Angelo, Texas

LIVE BEE LAND:

40.000 acres in the famous counties of Bee and Live Oak. A town-
site In the centre of tract. Any size tract from ten acres up on easy
terms. B.ninhlllnmehntbntnottoomucb. Artesian water at depth of
325 foot. Farming on small tracts a proven success in this vicinity. Buy
where you can plant any month In the year.

Clifton George, Mackay Building, Saa Antonio, Texas

WEST TEXAS

Offers Many Opportunities for the Actual Settler.

We need men for the small farms—Al-
falfa,—Dairy, — Truck,—and Fruit
Farming yield better returns in the
PECOS VALLEY than in any other

section.

‘We have locations that will interest you ; write
to us, orcome see us; you will want to stay.

PECOS ABSTRACT CO., Pecos, Texas

CHEAP MEXICAN LANDS BUY NOW

ROSPERITY is

ﬁmber sale
&hﬂnl tmlt-md grow abundantly. Don’t wai-
now. rite us at once for prices and size of lots

PHINNEY & BUTTERFIELD, ANTOMO, FHxAS.

TEXAS LAND

In the El Paso Valley of the Rio Grande is the most
fertile spot in the world. In climate, fertility and pro-
ducts it is superior to the Delta of the Nile.

The Elephante Butte Dam now being built by the United
States Government near El Paso, Texas, is the largest irri-
gation project in the world. We own and control more land
in this valley than any other agency. We can sell you land
$25.00 to $100.00 per acre that can be made to produce from
8200 to 8600 per annum. This is your opportunity to make a
fortune in Land.

THERE WILL NEVER BE ANOTHER LAND CROP
For further information write to
Reterence: . mnx, AUSTIN & MARR

El Paso, Texas EL PASO, TEXAS

uwo-mu.lelullhconnty Black and chooolate sofl, 17 miles river
front $7.00 per acre.

66.000 acres, LaSalle and McMullin eounties. Black and red loam soil
27 miles river front. $6.00 per acre.

62,000 acres in the Brownaville country, fine farming land. Artesian beit.
$7.00 per acre,

9,000 acres near Cotulla, 98% level land, surveyed in small tracts
for colonizing. .00 per rlch.

o

8,800 acres, Kinney county. 2000.«!. land. Wells and Iake.
$4 00 per acre. Investigate, vlley e

4,100 acres fine grass land, Brewster county. $1.25 per acre,
Write for the largest list of farms and ranches in the stats.

J. A. Clopton, 102 W. Houston St., San Antonio, Texas

Texas Gulf Coast Land

3,000 Acres, 8an Patricio County; two miles good rai-
road town; thirty miles from coast; one-fourth black land; balance choc-
olate loam; practically all agricultural; 200 acres in cultivation: one
flowing well; two other good wells, windmﬂllnnd tanks. The tract is
:::edontbmlida& A fine proposition to colonize. Price, $16.00 per

7,000 Acres, Neuces County; thres and half miles from
good railroad town; forty miles from comst; all black, sandy soil; sub-

divided into 640 acre tracts; tcueedndwlhndby and windmills;
lt:u:thlevelmdmm One of the best colonization propositions

NICHOLSON. FURNISH 6 SMITH,
*“The Texas Land M Antonio, Texas

TEXAS I.AND

9,000 acres in La Salle Co., 90 per cent tillable; £11.00 per acre,
lzﬁllemlnhSalleCo 90 per cent tillable; $ 7.50 per acre.
46000mlnlee0:kCo..99pereentﬁlhhle $ 9.00 per acre.
11,600 acres in Zavalla Co., 95 per cent tillable; $ 7.00 per acre.
27,600 acres in Frio Co., 90 per cent tillable; $11.00 per acre.

THE HAILE LAND COMPANY, BRADY, TEXAS

5,000 Acres on the Leona river, in Uvalde County,
Texas. 7 miles south of the town of Uvalde. 700 acres
in cultivation and under irrigation by gravity. 2000 acres
subJect to irrigation. Inexhaustible supply of water.

;rooert‘ is highly improved and will bear the closest investi-
ntlon. rice $20 per acre. For further information write us.

CARTWRIGAT, TAYLOR 4 CO0., SAN ANTONIO, TEXAS

The Garden Spot of the Southwest
Gulf Coast Country of Texas.

Write

The Allison-Richey Land Co.

San Antonjo, Texas,
for illustrated descriptive literature.
For rates and rou write our eastern offi U
Depot, Kansas City. tng ce, Union
Branch Offices:—Victoria, and El Campo, Texas.

1333 ACRES

18 miles south of Falfurrias, lying alongside the R. R.
survey from Falfurrias to Hidalgo; a fine bargain at
$6.00 per acre. For further information write

MAHONY REAL ESTATE CO., Falfurrias, Texas

The RICHEST SPOT in TEXAS
The Great Garden and Fruit Belt.

We have thousands of acres » large and small tracts. Prices from
$8.

.00 per acr: - to location and size.
For fu- n, call or address
C. S. @ SONS

Land and Immi. VICTORIA, TEXAS

TEXAS LANDS

El Paso County 65120 acres

ElPaso " 10240 ¥ ceeiiniiinennnae 8.7 *

Gaines ooo1me :: ................... 50 -
Sutton v 50000 %0 (lmproved) 850 ** *
Tom Green * 6760 - 5
Tom Green ** 10000 ** - 7.00 -
Gaines . 172 % rrcvcesarenesneians 550 “° *
Cochran . 4428 * enieeerneees 50 * =
Throckmorton 10000 "_ improved) 11,00 * **
Howard County 20000 *° ...... . 1100 *

The above are a few of our land offerings. We have all sized tracts.
improved and unimproved, farm and ranch, as well as truck and orchara

lands. Some c¢h )| ing tions. Correspond invited:
write your wants.
P. W. HUNT
Real Estate and Live Stock Broker

312-313 Hoxie Bulld& DRTK. TEXAS
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DEVELOPMENT OF WESTERN TEXAS.

(8pecial Correspondence to the Commercifal West.)
San Antonio, Texas, Nov. 9.—W. D. Hornaday, writing
from Abilene, this state, recently, says the wonderful
. development of the agricultural resources of what is called
the Central West Texas region is rapidly doing away
* with the big ranches. The cattle business is still an im-
- portant factor in the trade of this section, but it is not
. carried on on the extensive scale that it formerly was.
The inrush of farmers and the demand for land for the
growing of cotton, wheat and other crops have caused
an enormous advance in realty values. In 1900 land
situated from five to fifteen miles from Abilene could
be bought for $5 to $6 per acre. This same land is now
' selling for $20 to $40 per acre, according to the amount
of improvements thereon. There are still a few ranches
- of 10,000 to 20,000 acres, but these will soon be divided

into small farms at the present rate of development.

Great Cotton Country.
1t is as a cotton growing country that the counties

comprising the Central West Texas region is fast taking
rank. In this region, which only a few years ago was
commonly believed to be unsuited to growing cotton, there
will be marketed this season more than one million bales,
according to estimates. There are forty counties em-
braced In this Central West Texas cotton producing ter-
ritory. In 1906 Taylor county, of which Abilene is the

county seat, and seven adjoining counties produced 250,000
bales of cotton. The yield this season will ¢onsiderably
exceed that production. These same counties in 1902 pro-
duced only 51,000 bales of cotton. Cotton growing was
begun in a small way about ten years ago. It proved a
great success, so far as the yleld was concerned, from
the very start.

The growth of population in this territory has been
correspondingly great. The United States census of 1900
gave this county a total population of 10,499, of whom
3,142 were in the town of Abilene. The scholastic census
of the county in 1907 showed a population of a little more
than 40,000 people in Taylor county, of whom 12,000 were
in the city of Abilene. According to local claims the town
now has a population of 12,500 or more.

Wheat Growing is Successful.
The agricultural development in the growing of cot-

ton is not the only advancement that this territory has
made during the last several years. It is claimed to be
one of the best wheat growing regions in the country.
The increase in wheat production has been from thirty
to forty fold during the last eight or ten years, it is
stated. The fact. is not generally known, even to the
people of other parts of Texas, that a 100-barrel flour mill
is in operation here day and night, using the home-grown
produce in the manufacture of flour.

NEW TEXAS RAILROAD CHARTERED.

(Special Correspondence t'o the Commercial West.)

San Antonlo, Nov. 9.—The attorney general has ap-
‘proved and the secretary of state filed the charter of the
Gulf, Texas & Western Raillway company. The road is
.projected to bulld from Burr’s Ferry on the Sabine river
in Newton county to Benjamin, Knox county, a distance
of approximately 500 miles. Ben B. Cain of Tyler, a
director, says that construction will commence some time
before January 1. He considers the line will traverse the
best uncovered territory in Texas. His assoclates have
leased 30,000 acres of land in Jack and Young counties

which has been exploited with drills and found to be rich
in coal. The road will touch Henderson, Tyler, Canton,
Kaufman, or Terrell, Dallas, Jacksboro, Olney, Seymour
and Vera, with a branch line to Fort Worth. Mr. Cain de-
clared that the line would have a greater diversity of ton-
nage than any other railroad in Texas, pointing out that

it starts in the heart of the pine country, insuring heavy
lumber tonnage, thence through the fruit belt, traversing
the iron section, then entering the black lands, intersect-

"ing the commercial centers of North Texas, followed by the

rich section producing coal and fine building stone and will
have its terminus in the cattle and grain country.

TEXAS SCHOOL LANDS.
(Special Correspondence to the Commercial West.)

San Antonio, Nov. 9.—On September 1 there was school
land in 136 counties, of Texas out of a total of 246 or-
janized counties in this state. During the last two years
here have been heavy sales of school lands. The total
irea sold being over 6,000,000 acres.

There is approximately 8,000,000 acres of school land
‘et unsold in this state and the work of culling it out and
isting it by counties, after the multitudinous sales, has
wen tedlous.

There are small tracts of school land scattered in
‘arious old and well settled counties which amount to
othing. The bulk of the land left is west of the Pecos
iver. EI Paso contains more of it than any other county,
et the sales in that county during the last two years led
Il others. There is over a million and a half acres in
1 Paso, while the next county is Brewster, and it has a
ttle less than the figures given. The two counties to-
ether have a total of 3,179,689 acres, or something ap-
oarching half of the school land remaining unsold. The
'maining is widely scattered. It can not be said that
e land remaining unsold averages near as good as that
)ld, because most of it has been picked over, and is in the
weky arid regions beyond the Pecos, though there are
me leases in the fertile sections yet to expire.

The list of unsold lands in counties having 2,000 acres
- more, follows:

County.
drews
1gelina
sndera .
wie ..
ewster

meron
erokee
AT 4 eeecavossassanassosaananaunreasosrsaarvosasennans

32.550
118,584
1.')9-\'.539
20,720
3,616

2,107

Kimble ... i i it ettt i
KINnCy i i i it i it it e i ettt s aneneneennns
La Salle (..ot iiiiiiiiiiieiiiereitarnet e eiiiinnnans

Loving ....
Maverick ..
McMullen
Midland

Montgomery ien
B 03 o T
Nacogdoches
Newton

San Augustine
Starr ..........

Winkler
Yoakum
Zapata

MEMPHIS RIVER TERMINALS.

Plans have been announced at Memphis for river termi-
nals which may eventually end in removal of the entire
harbor from the present location in front of this city. They
were approved by President Harahan, of the Illinois Cen-
tral railroad, for inclines and wharves at a new location
about five miles south on the Mississippi river. The cost
will be more than $1,000,000.

p in Southwest Texas satisfy thous-
GOOd CTOpB ands of investors and insure high-
er values for farm lands in the near future. Buy now and

make money. Write for information about onions, mel-
ons, garden truck, cotton, etc.

R. H. WESTER CO.

320 East Houston Street,
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Business Want Department

A medium for the sale of Stocks and Bonds,
Real Estate, Farm Land, Stocks of Merchan-
dise; for the man who wants a Position,
or a Location for a Bank, Investment or other
Business.

Rates for advertisements in this de-
artment are one cent per word each
nsertion. Words displayed in capitals,
two cents per word. Initials and ab-
breviations count as one word each.
No advertisements inserted for less than
25 cents. Cash or two-cent stamps must
accompany all orders. All answers to
advertisements under key numbers must
be accompanied by _two-cent stamp.
Address Commercial West Co., Minne-
apolis, Minn.

BUSINESS CHANOES.

e A A AT TN
INCORPORATE YOUR BUSINESS—
Over eighteen hundred charters pro-
cured for our clients. Charters procured
under South Dakota laws at a very rea-
gonable rate for mining, milling manu-
facturing, railroads, telegraph, tele-
phone, or any other industrial pursuit.
Ten years' practice in the business.
correspondence answered same day re-
cefved. Assistance given in making out
apers. No delay In gecuring charter.
o extras. Write for corporation laws,
blanks, by-laws and forms, free, to
PHILIP LAWRENCE,_ former
Secretary of State, Huron, South Da-
kota, Suite T1.

WATCH TACOMA GROW

Population, 1900, 87,000; 1908, 120,000.
For descriptive literature giving complete
information, write to Secretary Chamber
of Commerce and Board of Trade,

TACOMA, WASHINGTON.

FOR SALE.—Drug stére; good business,
good location. Cheap. Cause of selling,
other business. -Address O. B. Johnston,
Gadsden, Tenn. : (25-22)

$165,000 STOCK—MY HOUSEFURNISH-
ing and undertaking business, estab-
lished 16 years, is for sale or trade for
No. 1 eastern Washington land in good
jocality. This business will stand very
close investigation; best of reasons for
selling; business Al. Address J. F. Sam-
uel, Dayton, Wash. (26-20)

GOOD opening for physician; country

practice. Property can be bought at bar-
gain. Address Box 53, Falcon, C?;%. 21)

FOR SALE—My bakery and confection-
ery is for sale. 1f taken at once will sell
cheap. The Home Bakery, W. E. Man-
chester, Prop., Wahpeton, N. D. (26-20)

Good blacksmith shop for sale; 28x60.
Two lots; gas engine, emery wheel, trip
hammer, two forges and all tools in good
shape; about seven hundred dollar stock
all ready to start work. Owner not a
blacksmith. A good German gettlement.
Terms, $3,000; $1,000 cash, balance to
suit purchaser. Lock Box 82, K{g.;ngsr)

Assistant.

S8TOCKS AND BONDS

REAL ESTATE—FOR BSALE.

INVESTMENTS
If you have money for a 12% Written
Guaranteed Investment, write to Grant S.
Youmans, President of The Savings Loan

. and Trust Co., Minot, N. D

WESTERN CANADA INVESTMENTS.
INVESTORS' OPPORTUNITY.

A sound and progressive industrial con-
cern in Winnipeg, established in Canada
over 18 years and backed by men of the
highest "integrity and business abllity,
offers an opportunity to a few investors
large or small, to join the enterprise upon
a ground floor basis. The article manu-
factured is the most widely used in West-
ern Canada today and the company owns
exclusive patent rights and the most
complete plant and equipment in the Do-
minfon. The increased capital is required
for expanding trade.

Write or wire for particulars.

CAMERON BROWN & CO.,
INVESTMENT BROKERS, WINNIP]?Z(%.)

SITUATION WANTED

e e A P
WANTED.—Position as an assistant
bookkeeper.

(25-20)

HELP FURNISHED

BANKERS!

When in' need of thoroughly
competent, well recommended as-
sistants in any department of your
bank write

THE COMMERCIAL BUREAU
618 Andrus Bldg, Minneapolis

We have a large list of experi-
enced bank clerks whose past re-
cords have been thoroughly inves-
tigated and we can supply just the
person you want on short notice.

BANK FIXTURES

For Sale—Safety Deposit Boxes good
as new, standard makes, managenese
safes. Two safety Deposit Vaults; second
hand bank safes. The largest stock of
high grade safes in the country always

on hand.
DONNELL SAFE CO.
200 & 203 Washington 8t.
Chicago, b1

1.
Established 1888.

For Sale, Second hand Hall square door
burglar proof safe, equipped with time
lock inside chest, good as new, worth
$650, will take $350. Hatcher Bros., Far-
go, No. Dalk. (26-22)

NOTIOCE TO BANKERS

We buy and sell banks and bank stocks.
We supply banks with thoroughly reli-
able and competent officers and clerks.
We secure positions and changes in lo-
cation for bank officers and clerks. We
Jocate desirable points for the establish-
ment of new banks. We aid bankers in
the organization of mnew banks if they
will furnish us with the location. We
fhave a large number of clients and we
are growlng every day. All business
strictly confidential. 1If interested, cor-
respond with, THE WALTER H. HULL
COMPANY, MARSHALLTOWN, IA. @n

Our Banking Department is amply
equipped to bring Employer and Employe
together, and enables the employer to
keep his working force up to a high
standard of efficiency. Complete records
of high-grade men wishing to make
changes are on file in our office and at
.the disposal of employers. Make our
“Clearing House for Brains and Ability”’
a department of your business without
cost to employer.

HE HELLYER OFFICES,
Suite 517-19 Palace BIdg., Minneapolis,
Minn. Tri-State Phone 2799.(27 20
-20y

STOCKS AND BONDS.

1 Neotice to Investors.—224 shares of the
capital stock of the H. 8. Johnson Com-
l pany, sash ampd door manufacturers, for
“ sale. Company in Al condition, paying b
J per cent dividends and piling up surpius.

Has paid large stock dividend in past.

Owner desires to scll on account of dis-
‘agreement, with colling  element in

! business, Imve v Lre applying for
{ this stock.. . .. Stahr, Agent,
{ 228 Lumiber ineapolis, Minn.

(27-20)

FOR SALE OR EXCHANGE

For Sale or Exchange.

1 to 9 Sections fine red, sandy fruit or
ranch land ve% healthy, - 8 miles from
R. R. in Ward Co., Texas. All Patented,
90 per cent. tillable; shallow water; a fine
Investment price per acre, $10. Will ex-
change for good farm or stock of mer-
chandise. T. W. Ward, Box 469, El Paso,
Tex. (26-20)

I HAVE CHOICE FARM LAND to ex-
change for stock of goods. C. Traub, 224
Boston Block, Minneapolis, Minn.

(27-20)

For Trade.—Very fine law library for
quarter section good South Dakota land.

For Sale.—240 acres good land, 1%
miles from East Sioux Falls. Would
take good income property for part pay-
ment. Address Box 645, Canton, South
Dakota. (27-20)

FOR SALE--MISCELLANEOUS

Patent of & manure spreader. Spreader
works without apron. Best yet; easiest
draft. For particulars address A. A.
Fokken, Raymond, S. D. (26-21)

$2,800 WHITE STEAM CAR FOR $800
Cash. Seats 5 and In first-class running
condition. You can make 1,000 per cent.
on your money to buy this car and seil
it again in the spring. Address or call
C. Burnell, 428 Central av., Minneapolis,
Minn. (26-20)

FARMS AND LANDS-MISCELLANEOUS

- —~—

WM. HARKINS
REAL ESTATE

OKLAHOMA AND TEXAS.
Rooms 12:14 Bailey Bldg, SULPHUR, OKLAHOMA

J. H, Shows, Wesson, Miss. |

A SNAP AT $4,000—One of the most
uP-to-date business houses in the capital
city. Three stories above basement.
Steam heated; electric lighted; toflet;
bath room and warehouses. rorced to
sell. Write to owner, W. E. Lang, o
Coteau Street, Plerre, So. Dak. (25-I6)

TIMBER AND MINERAL LANDS

Timber, coal and stump lands ex-
amined and estimated; prices reason-
able. Reports guaranteed by secured
bonds. Large and small tracts for sale

PECK & COMPANY, Kalama, Washing-
ton. (17-24)

BRITISH COLUMBIA TIMBER.—We
have 36 limits or 23,040 acres, containing
1,152,000,000 ft. finest Cedar, and Gry
Spruce (known as B. C. Hemlock) easy 10
lo% 3 miles from deep water harbor, 25
miles from C. P. R. Ry. Price $160.000.
Write for Cruisers report and maps
Walter Cooke & Co., 417 Seymour S5t,
Vancouver, B. C.

TIMBER., COAL.

Some good properties in West Virginia,
Kentucky, Tennessee, Alabama, ‘Texas,
Mexico. Lock Box 234, Buchanan W
Va. (19-320)

FARMS AND FARM LANDS

CALIFORNIA.

FOR SALE.—Ranches. We have T
ranches to choose from in the land o
sunshine, fruit and flowers, from $1,000

$650,000. Let us know what you wabnt
D. D. Whitney Co., 1022 bth St., Sa
Diego, Cal. (23-23

CANADA.

{ CANADA

SWAN RIVER VALLEY l

1905, 500,000 bushels shipped.
1906, 760,000 bushels shipped.

Av. yield of wheat per acre, 35 bushels. :
Fall wheat largely grown.

Improved Farms $16 to $30 acre
Un‘l’mproved “ 8to 20 per
EASY TERMS
Farm Loans, 8% on“l?‘int Mortgagen

APPLY TO

C. A. F. CRESSWELL,

Swan River, Manitoba
e t—

Southern Manitoba Farm Land

Beautiful fruit farms “Port Han
Gardens” 5-10-15 acre blocks, produci
as high as $750 to the acre, within
hour's run of the City of Vancouve
British Columbia, cash payments as ic
as $150 balance If you wish 1, 2 and
years at 6 per cent interest. These &
beautiful locations and will be
double the . price within the mnext ts
years. Address,

The Real Estate Department,
The Leeson-Phillips Company Limite
441 Richard Street, Vanccuver, &(!

CAMERON BROWN & CO.
EXPERTS IN COMPANY ORGANIZ
TION AND PROMOTION.

STOCK SELLING DEPARTMENT.
The best equipped organization in ¢
Dominion for disposal of stock in exis
ing companie3. Travellers and ager
throughout Canada and the U. S
Write for list of high class Canadian i
vestments.
UNDERWRITING DEPARTMENT.
Municipal and industrial issues und
written. Capital provided for repuis!
and progressive commercial enterprises
PROMOTION DEPARTMENT.
Business reorganized and extended b
der the Limited Liability Acts.
WINNIPEG OFFICE,
MERCHANTS BANK BLDG.

IDAHO.

FOR SALE—520 ACRES LAND. Wi
320,000 stumpage, all for $12.000. |
partlculars address Box 162, Atho!, Id%

MEXICO.

100,000 ACRES land in Mexica.
miles of county seat, soll 5 to 40 feet it
improved and stocked, all for $3.77

cr 189, Waco, Tex. [
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Bank of Lino {?m, prasika, shall be dat-
wl January ist, ] L oand mature twently
yoars from {?*1?;9 gald bonds issued under
the provislowns of Sabdivizion Ne, 15 of
the school laws of 1807, A certifled check
on & local bank of 10 per eent of the
amount of h bid muwt ampany said
i) de o I AL

strict No.o 82,

Al mmmzm{m!%maa o bhe o s o

IBA M, RHOADES

Bec'y. District No. 82,

Dated October 23nd, 1508, City of ‘Wﬂm
vox, Nebraska, {3

(?Qrms;mnm«mw zwiiv

B WOOTERN,
Columbus, Tex
e Twentys good iraproved mwm&a
ang luree forosale,  Price {rom
1 by per opore, Termss roason-
Address B MeDonald, WOH#@@;@E er f}
269

nlereny
dilress

MORTRAGE LOANE

WHY
loan your money at low rates
1 §mmi?w it for you

(a1 -

BIORTUAGE LOANE,
NOTIOE 70 INVESTORR
Have vou money vou want o o on
gt edpe Yarm Land securities netting
We oan place your money on
Gited lands o the Tamous Yo
ma Vail Avlzova. . Lonna oot 1o 8x-
ceud 565 6f the aetual Yabie of the lund
Jond worth frop B0 to B150 pey acve,
We uve In g poslilon o place euouzh of
this money at the above yaden g0 that if
wolldh bay wny o inbivested 1o nbe o
;»z'eremu&l mswvmm Por pavtloudars wrile
Purmere & Marchants Dok, yumg. Ari;
Zone, !

Mioney Sanled 10000 for B wveara a
6 per vent, on lmproved bosiness prop-
mty in the f:ii:v ol Adbuguerdgue, Niw
M’m co, valugd at $100, {'ﬂ‘i& Aildress John

il e Mex U0y

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW

Patent and Trade Mark Causes.  Solicliors of
United States and Foreign Palents

Maln Office s 920935 Gﬂnrmty Building
MINNEAPOLIS, MINN,

Braach Ofiee: g3 MGl Bidy., Wasslngion, D, €,

Lumber Exchange

Company
MINNE’A?GLX%

Pald ﬁp Capltal, waa,emmz

K (1 Aleley, President
Chammberluin, Vieo Prasldent
S. 8. Partaous, Bee'y s Tross,

SAFE DEPOSIT VAULTS

Boxes $4.00 upwards per vear

Harrison & Smith Co.

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

624.626-628 South Fourth 51,
MINNEAPOLIS

FURS’*f

i°"  HIDES AND PELIS -

Memz:mg Fur & Worl G

S WHITE FOR CIRL1 A 1S
ILLUSIR % 1E i,'s 1R %i"l‘!«ﬁi‘s‘ LD

v sHibp
Youn

HBrEoD-6 m»-z-“

{ BABrCOLn-0 *”’"?

Ship your Hides, Furs, Pelts,
Wool, Ginseng and Senecs Root
to the Old Reliable

\‘}s

MINNEAPOLIS
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“The Harriman System”

We have just issued a comprehensive
pamphlet reviewing the resouces and
prospects of the Union Pacific and South-
ern Pacific Railroads, which we will be
glad to send to any address upon request.

E. L. WeLCH, Prest. and Treas.
C. A, MALMQUIFST, Vice-Prest. J. W. MoCLATCHIR, Secy.

E. L. Welch Company

Grain Commission Merchants

Harris, Winthrop & Co. e gt
Members New York Stock Exchange . |
b’ eed et | | puLUTH MINNEAPOLIS |

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.

GRAIN SEEDS FUTURES

Long Distance Telephone 2 and 4 Sherman $t, CHICAGO
Harrison 682 ‘
MINNEAPOLIS MILWAUREE ST. Louis KaNsas CiTy

MY ““MAY 1808 WHEAT"
Clreular sent on reguest to contemplative traders,

E. W. WAGNER, 99 Board of Trade, Chicago

ALLANM, CLeMmeNT JoHNF. L. CurTis FrankR. McMuLLix

CLEMENT, CURTIS & CO.
STOCK BROKERS
219 La Salle St., Rookery Building
i CHICAGO

NEW YORK STOCK EXCHANGE
NEW YORK COTTON EXCHANGE
NBW YORK COFFEE EXCHANGER
CHICAGO STOCK EXCHANGE

. HARRISON 1431
CHICAGO BOARD OF TRADE TELEPHONES:

AUTOMATIC 1034

While Your Business is Dull
give some attention to the grain and

provision markets. They promise big op-

portunities this year. Writelo

W. G. PRESS & CO.

GRAIN, PROVISIONS, STOCKS
2 and 4 Sherman St., CHICAGO
for their Daily Market Report, mailed free.

80 Years Active Members Chicago Board of Trade.

LAMSON BROS. @ CO.

Established 1874.

COMMISSION MERCHANTS
———————————————————— AND S ——————————
TRACK BUYERS OF GRAIN

6 Board of Trade CHICAGO
BRANCH OFFICES IN IOWA
Des Moines Ft. Dodge Cedar Rapids
Iows City Storm Lake Waterloo
Parkeraburg Iowa Falls Mason City
Sioux City Independence Cherokee
Atlantic

A-B for Bids Consignments Solicited

" GEo. S. DOLE, Pres. H. N. SAGER, Sec.

J. H. DOLE @ CO.

(RSTABLISHED 1852)
Commission Merchants
GRAIN AND SEEREDS

We solicit your
CONSIGNMENTS
and orders in futures.
226 La Salle St, - - CHICAGO

MINNEAPOLIS MILWAUKEE

CRIGHTON & CO.

Commission Merchants—Grain and Seeds
402-403 Royal Insurance Bldg.,
CHICAGO
d and make all drafts on Chicago office

Add

all corr

'BOGERT, MALTBY & CO.
GRAIN—PROVISIONS

306-307-308 Postal Telegraph Bldg., CHICAGO

ORDERS F

J. ROSENBAUM GRAIN COMPANY

(INCORPORATED)

GRAIN MERCHANTS
URE DELIVERY SOLICITED

T T ———

1

CHICAGO
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REVIEW OF THE WHEAT SITUATION.

Commercial West Office, Minneapolis, Nov. 11.—There ' planted a year ago, is sensational.

is a declded change in the wheat situation when looked
at from a speculative point of view. This change was
not the cause of the sharp advance in prices early this
week, but it shaped conditions so that some of the big
traders could bring about the advance. Only about ten
days ago, the wheat market was in rather a critical posi-
tion for the bulls. There was a large scattered long in-
terest, and also some concentrated long interest in Chi-
cago, and there was fear of December liquidation., With
all the strong factors that frdm time to time came to the
surface, including the crop damage reports®from Argen-
tina, and, further back, the war scare in Europe, it was
an absolute impossibility to get a real bull market started.

But following these conditions, there came a period, about -

ten days ago, when a little further decline would have
caused general liquidation among many holders of wheat
who were becoming discouraged. A sharp break and gen-
eral demoralization would have followed.

Optimism In the Atmosphere.

However, the result of the election and general pros-
perity talk, and a bull stock market encouraged some of
the big traders in Chicago to increase their lines, and to
this more than to anything else, was due the turning. The
advancing stock market and general optimism in the at-
mosphere had its effect on wheat, and unquestionably en-
couraged some good people to take hold. One line of
wheat in Chicago is now reported to be about 10,000,000
bushels. During the advance of the last few days, many
of the small holders have been dropping out and taking
their profits, or getting out even. 1t is not now thought
there i8 much December wheat to liquidate.

Yesterday the market passed the old high points and so
greatly encouraged the longs, for every one of them had
a profit.

There seems to be a general feeling that very much
higher prices in wheat will prevail before long. Yet it
must be conceded that the present advance is largely a
speculative one. One factor, however, that has encouraged
the bulls is the large export business in Canadian wheat
and a fair export business doing in durumn from Duluth.
So far as can be learned, very little spring or winter
wheat has been worked from the United States. How-
ever, while this advance has been caused by speculative
conditions, it has only discounted what would inevitably
cnme about later on the merits of wheat, if the market
were left to itself, The situation is so strong, when one
looks toward the close of the crop yvear, that a materially
lower range of prices than the present level seems quite
out of the question.

Bearish Features All on the Surface.

The only bearish features in the situation are on the
surface. That is, flour trade is dull and we are not sell-
ing any flour nor much wheat for export, and the visible
supply in the United States is large. When one has
pointed out these factors, he has about covered all that
can be said on the bear side. European stocks of fiour
and wheat are some 7,000,000 bushels smaller than a year
ago, and 10,000,000 smaller than two years ago. The large
visible in this country has been caused by a phenomenal
crop movement early in the season, which has, of course,
left a much smaller amount to come forward later on. Of
the bear features, one might add the coming Argentine
crop movement, but this has been fairly well discounted.

It seems apparent that at the end of this crop season
the world will face depleted stocks in every position, and
that the matter of price then seems to be only what spec-
ulators may do with the market. Theoretically, it is a
little too early in the season to undertake a big bull mar-
ket, but the situation is so well defined that probably the
big traders think they can force the issue. Of course,
the object s to get the public into the market. This
is helng done to some extent already, and if the stock
market rules gquiet for a few days, it is very likely that
many traders will switch over from that to wheat. Some
of the friends of wheat are talking very high prices be-
fore the end of the crop season. Even $1.50 is predicted
by some. Of course, it is too early in the season to carry
prices to any such height, or even to think of it., The
general whirlwind market, if it comes at all, will not
come until the spring shows not only a short acreage in
I winter wheat, but a poor condition of the plant.

Trouble In Store For Winter Wheat.

If the Ohio state report and that of Michigan indicate
what we may expect in the spring, there is certainly
plenty of trouble in store for the winter wheat crop. The
Ohio report glving the condition of wheat as 53, against
82 a year pgo, and the area sowpn as 76 per cent. of that

The Michigan report
gave the condition as 74, against 86. It cannot be ex-
pected that the winter wheat crop of the central states
can be a good one after the wheat going into the ground
with insufficient moisture, and not getting moisture in
time to give it a good start before cold weather. Still, it
seems as though that should be a matter of the future
rather than a present market influence. It s not sur-
prising that it should have stiffened up May and July
wheat in Chicago somewhat, but to use it as an active
factor toward a bull market seems a little premature. The
sharp advance in yesterday's market was largely the re-
sult of a report by Armour & Co. to the effect that the
winter wheat crop of the United States is some 4,000,000
bus. less than a year ago.

The situation is sufficiently strong, it would seem, on
present and nearby, conditions, without borrowing trouble
for next spring. In the Northwest, a situation is develop--
ing that will probably bring about a stringency of sup-
plies at least two months earlier than is usual. It is al-
ways expected that spring wheat will be scarce along in
July and August, but that a scarcity should be indicated
as early as next spring is difficult to realize. Still, it is
not difficult to figure it out to one’s satisfaction. Already
Duluth and Minneapolis have received nearly half ‘of the
receipts of spring wheat that they can reasonably expect
during the crop season. Managers of some of the big Iine
elevator companies say that stocks of wheat in country
houses are not over half what they were a year ago, and
that they look for a cleaning up of the movement earlier
than ever before. Of course there will be fair farmers'
dellveries as soon as cold weather is established, but it
should not be expected that the farmers are going to sell
the remainder of their crop in a hurry with such a sit-
uation confronting them as has generally been advertised.
They realize that by holding the remainder of their crop,
or marketing it moderately, they can get higher prices,
with very little likelihood of having to tuke a material re-
dyction from the present level.

The Market Broadens. :

The speculative market in Chicago has broadened un-
til now there is a large general trade. With the big line
of wheat held by certain interests, it is reasonable to ex-
pect the market to be supported on declines. Today, ow-
ing to the cables not being so strong as was hoped, there
was a tendency on the part of traders to take profits.
There wus good support, however, for May wheat in Chi-
cago at around $1.07. Whatever may be the outcome of
the present market situation, one thing is very evident,
and that is, it is the intention of the blg interests now in
the market to put the price higher if possible. TUnless
some new factors enter the situation that are not now
present, to cause discouragément, it is probable that spec-
ulators enough will be attracted to develop a great bull
market. The high prices naturally cause many people to
hesitate, but this is an unusual year, and price, after all,
is a matter of sentiment. -

Cash Market at Minneapolls.

The cash wheat market in Minneapolis has developed
no new features this week. There is a good steady de-
mand from the mills for good milling wheat, but the lower
grades go rather indifferently. As the receipts are only
about sufficient for the requirements of the mills, the ter-
minal elevator companies are not aggressively in the mar--
ket. Number 1 northern wheat brings 3@3%c over the
December, which i{s about the premium that has ruled for
the last two weeks. Stocks on Minneapolis public ele-
vators have increased only about 50,000 bus. for four days,
which indicates how closely receipts come to the require-
ments of the mills and of shippers.

The sharp up-turn in prices yesterday did not affect
the flour trade much. A few mills have reported some
new orders and the receipt of shipping instructions on
old business. Other mills report ‘“nothing doing.” Ow-
ing to the dullness of the flour trade, it is probable that
the output of flour will be reduced this week, and there
is a tendency in the country also for millers to curtail
output.

Duluth Stocks Will Decrease.

Stocks of wheat in Duluth elevators will very soon
show a big decrease, because of the shipments down the
lakes just before the close of navigation. It is expected
that, as usual, at this season, the Washburn-Crosby com-
pany will ship a million bushels or more from Duluth to
Buffalo, for their mill at the latter place.

The Visible Breadstuffs Supply.
The visible supply of wheat and flour on November 1
1908, and at the same time for the last two years, in this
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colt)xlntry, Canada and in Europe, i8 shown in the following
table:

Nov. 1, Nov. 1, Nov. 1,
1808 1907 1906

U. & and Canada....... 76,200,000 66,600,000 78,000,000
Europe ......c..... ... 69,800,000 76,700,000 90,100,000
Total ..... es .+ 146,200,000 143,300,000 163,100,000
East of Pacific

Rocklies Coast
November 1, 1908...........0000000.. .. 72,676,000 3,698,000
November 1, 1907..... ... 63,384,000 3,296,000
November 1, 1906..... .. 563,745,000 4,486,000

From LIlverpool.
Corn Trade News, October 27:
Last season at the time of harvest farmers’ reserves

in the Balkan states, Hungary and Canada were believed

to be large, but in Russia and Germany they were sup-
posed to be very light. In most of the other principal
countries they were believed to be of an average size.

But in fact it has since been proved that French farm-

ers 8 year ago must have possessed larger reserves than

anyone suspected.

This season, in almost every country throughout the
world, reserves of old wheat were extremely light at har-
vest time, the two exceptions being France and England.
Probably never before in modern times were the prin-
cipal countries of the world more denuded of reserves
than they were on August 1, 1908.

Last week we published our definite estimates of the
prospective requirements for the current season of the
principal- importing countries, and today we add our fore
casts of the prospective shipments of the principal ex-
porting countries and show same in comparison with the
table given last week, as follows:

PROSPECTIVE EXPORTS AND IMPORTS.
Season 1st Augusat, 1908, to 31st July, 1909.

Probable Actual net

shipments requirements for
during season current season

Quarters, Quarters.
U.8 Avvevenes ... 22,000,000 U . Koovvevviiinonenns 26,700,000
Canada ........ vese. 8,000,000 France ....osesveee- 2,000,000
Russia ......... eenn. 17,000,000 Germany ...... eeees  9,500.000
Balkan States....... 6,000,000 Beiglum .....cc00... 5,200,000
Argentine ......... . 16,000,000 Holland .........c... 2,100,000
Australia ...... ce. 5,000,000 1taly ...... .. . 6,000,000
*Indfa ......... 3,000,000 Spain ..... 1,000,000
Minor Countries 1,000,000 Portugal ..... 500,000
Scandinavia .. 2,000,000
Switzerland .. ees 2,200,000
Greece .....c.ocereen 800,000
* Total Continent... 31,308.00
Total Europe...... 58,000,000
Ex-Europe ....... 9,000,000
Quarters ........... 67,000,000 Grand total....... 67,000,000
Bushels ............ 536,000,000 Bushels ............ 536.000.000

*N. B.—Indla will have only the months of May, June and
July, 1909, In which to ship the 3,000,000 qrs. aliotted to her.

FLOUR AND MILLING.

Flour trade is generally dull and there is a tendency
on the part of spring wheat millers to curtail their output.
This is true both of the Minneapolis mills and those in
the interior. One of the large Minneapolis companies re-
ports operating all its mills at full capacity, but this is
not the case with the other companies. The flour ship-
ments from day to day show that the output is approxim-
ately 33 per cent. under full capacity.

There seems to be a decided indifference on the part
of flour jobbers as to replenishing their stocks. They are
not even sending in shipping instructions freely for stuff
already purchased. The domestic trade seems to be just
about on a consumptive basis, and there is very little
doing in an export way. This applies to clear grades as
well as patents. About all that is doing for exporting is
an occasional small lot. Owing to the absence of an
export trade and to the fact that flour jobbers are mnot
stocking up In excess of current demands, trade must
necessarily be dull. All the mills cannot hope to run full
capacity. Reports from the Southwest are that the out-
put is being curtailed in that territory also. The rather
sharp advance in wheat prices this week has as yet had
no effect on the flour trade. It probably will not until
buyers have time to see whether the advance is perma-
nent and whether it is likely to run into a big bull mar-
ket, as many in the grain trade have been predicting.

The millfeed trade is also dull, and millers declare
that prices are too low. Bran and shorts are from $6 to
$6 lower than a year ago, while corn and oats are prac-
tically the same price, and the output of milling is not
heavy.

Flour Markets of the U. K.

Corn Trade News, Liverpool, Oct. 27: The present
comparatively high range of values is evidently a serious
stumbling block to liberal investment in flour in advance
of actual more fmmediate requirements. It remains ex-
tremely difficult to interest either consumers or dealers,
and the volume of sales is, therefore, not only contracted
bnt the quantities sold are measured by the most pressing
wants of needy buyers. All round, the state of trade is
more or less unsatisfactory, but sellers are consoled by
the conviction that existing stocks in the present aspect
of affairs should be good property and worth holding for
better prices and an improved demand, which {8 expected
in the near future.

Local millers have not made any change, despite the
somewhat higher cost of wheat, hoping thereby to stimu-
late a revival of the demand amongst their customers. So
far, however, the best that can be said is that there is an
improvement in the inquiry and that some business has
matured, but still much less than might have been ex-
pected. Buyers continue distinctly shy of future engage-
ments, and still show a disposition to simply meet their
wants as, and when they arise. The consumption seems
more restricted than usual at this season of the year, and
probably accounts for the prevailing apathy.

American spring and winter wheat millers are by no
means pressing sellers for export, and continue to hold,
all round, for prices more or less above the views of this
market. Business for shipment, therefore, from the At-
lantic coast is very desultory, and restricted to merely
casual transactions of little importance.

London.

Beerbohm's Corn Trade Li-*¢
week's imports of flour we
sacks in the previous we
making the total import:
sacks, against 804,700 ¢

October 30: The past
" <acks, agalnst 95,900
) sacks last year.
tember 1st, 698,600
‘vious year. The

shipments for the past two weeks in the Atlantic ports
were: for London, 49,000 sacks; for Liverpool, 33,000
sacks, and for Glasgow, 27,000 sacks.

Notwithstanding the firmness and the improvement ip
wheat values, the flour trade has remained extremely quiet,
and although late prices are generally quoted they arc
not easy to obtain. London millers still quote Standard
Households at 28/ ex-mill, subject to discount, but House-
holds of lower quality are offered at 1/ less. American
flour remains very scarce pn the spot, and comparatively
high prices are obtainable for the recognized high Patents.
For shipment American and Canadian millers have come
down somewhat from their recent high level; 28/6 to 296
c. 1. £ would now buy American and Canadian spring pat-
ents for near shipment, whilst the value on the spot varies
from 29/6 to 31/ ex-store, up to 32/ for the very best.
English country flour maintains late prices, all-English
Whites selling from 22/6 upwards ex-rafl, and Patents up
to 28/6. Hungarian flour is very scarce and dear at 39/¢
to 40/ ex-store, while Australian s very scarce and worth
26/6 to 27/ ex-warehouse.

Our latest American cables report a continued quiet
flour trade generally, and the mills are now beginning to
turn out more than they can sell. Prices of wheat on the
spot have somewhat Improved since last week at most of
the centres.

Flour prices in London compare with the past two years

_as follows:
1908. 1907. 1906.
Top Price .....cvvveivinnnna.. .. 33/ 38/ 28/
Town Patents, delivered .......... 31/6 36/6 25/6
Town Households, do ............. 28/6 32/6 22/6
First Amer. Spring Patents, ex-store 30/6 33/ 24/
Best Hungarian ............. veees 39/6 37/6 28/6

FLAXSEED AND LINSEED OIL.

The sharp advance in prices of flaxseed has had the
double effect of checking the demand for linseed oil and
farmers’ sales of fiaxseed. The present tendency with the
farmers seems to be to await developments. The advance
came so quickly that naturally they hope for a still fur-
ther advance, and are evidently going to wait a short time
and see if it comes, before marketing much more flaxseed.
Somewhat the same situation exisis with the oll jobbers
and the paint manufacturers. They do not wish to pay
the advance in the price of ofl, and so are inclined to
wait for a decline. If it does not come within two or
three weeks, however, they will probably be forced into
the market at the going price, whatever it may be.

The linsced ofl mills at Minneapolis are all in opera-
tion, practically at full capacity. Receipts of flaxseed are
not so haavy as the crushers desire, and they are impa-
tiently awaiting some {Increase. There is a tendency
among the crushers to endeavor to buy spot seed relatively
cheaper than the prevailing prices of late, but the demand
is so general that this i{s hardly possible. Some of the
crushers have tried to pull out of the market, to play for
a little set-back, but owing to orders for ofl that must be
filled, they can hardly stay out of the market entirely.

When May flax in Duluth touched $1.40 last Friday.
it was found that there were many selling orders tn the
nature of profit taking. It is possible that all these orders
could not be executed; and so if the market hangs around
a little under that price for a few days longer, the limit
may be lowered and so this long flaxseed be dumped over-
board. There is some difference of opinion among the
crushers regarding prices. Some of them are very bullish
while others believe that the situation 1Is somewhat
strained. Some further set-back in price after such a
sharp advance would not be surprising, but some of the

|
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well-informed people In the trade believe that much higher
prices are likely.

This opinion is-based on the belief Iin only a moderate
flaxseed crop in this country, and to the small stocks ot
iinseed oil and paint in every position, in combination
with the great improvement that i8 going on in an indus-

trial way all over the country. . Linseed oil must be re--

garded lurgely as an “industrial’ commodity. There is
such great activity going on in railroad building and ex-
tension, and developments in all branches of enterprise,
that the consumption of linsced oil must inevitably be
immensely Increased. Prices have, until the last ten days,
been based on an over-estimated crop and an exceedingly
dull demand for oll. A general business awakening
throughout the country, followed by a gradual increasing
consumption of linseed oil, must advance prices on merit
alone. If there is any great short interest in the flaxseed
market, this will only bring about quick advances, such
as were witneassed last week, {nstead of slower but just
as certain. May flaxseed is predicted to sell at $1.50 by
some of the best “‘guessers” in the trade, but how much
higher it will sell, no one ventures to say at present. How-
ever, it has not been very many years since $1.60 to $1.70
was not regarded as particularly out of the way for flax-
seed.

Receipts in Minneapolis from September 1 to Novem-
ber 11 have amounted to 4,300,000 bus., as compared with
2,900,000 a year ago. Stocks of flaxseed in Minneapolis’
public elevators on November 9, amounted to 600,000 bus.
This was an increase of nearly 110,000 over the previous
week.

Stocks in elevators at the Head of the Lakes amounted -

to 3,500,000, which was an increase of 814,000 bus.
Closing Flax Prices.

Nov, Nov. Nov. Nov. Nov. Nov.
5 6 7 9 10 11
Minneapolis cash...1.34% 1.36 1.35% 1.36 1.34% 1.36
Duluth cash,....... 1.356% 1.36% 1.373% 1.37 1.836% 1.37
November ......... 1.34% 1.36 1.36% 1.36% 1.361% 1.361
December .......... 1.31% 1.33 1.34% 1.34 1.34 1.34;/:
MY civriieeirriasnas 1.36% 1.37 1.387% 1.38% 1.38% 1.38

THE MINNEAPOL!S BARLEY MARKET.

There i8 a decidedly stronger feeling in the local bar-
ley market, which may, in part, be a reflection of strength
in Chicago and Milwaukee. There has now been an ad-
vance from the recent low point of about 7c. It has, dur-
ing the advance, been expected that the better prices
would cause freer dellveries from the farmers, but this is
not the case generally. While there may be localities in
which the farmers are selling a little more freely, some of
the big line elevator companies report just a steady mar-
keting in the country. -

There is apparently an increased consumption of bar-
ley, both malting and feed. Some good sales have been
made by local elevator companies to maltsters, and there

are more maltsters in the market than there were some .

ten days ago. There is also a stronger demand for the
feed grades and the difference between feed and malting
barley has narrowed, nearly, to the difference that existed
several weeks ago. This week very little good average
feed barley can be bought under 67¢c, while, on the other
hand, not much malting has been selling above 60c. A
little sold at 61, but that was of very choice quality.

In comparing the receipts of barley at Minneapolis for
the season, the flgures from September 1 have generally
been taken. This, however, does not give a fair compari-
son, owing to the barley movement this year. When fig-
ures from August 1, for this season and a year ago, are
taken, the comparison in total receipts is much more
favorable to this season.

From September 1 to November 11, this year, the re-
ceipts have amounted to 8,800,000 bus., as compared with
10,450,000 in the same period last year, but In August
this year, the total receipts were 2,150,000, as compared
with 1,075,000 last year. The amount received from
August 1 to November 11, this year, therefore, amounts to
10,950,000, a3 compared with 11,625,000 in the same period
last year. By these totals it is seen that the crop move-
ment this season has not fallen very far short of the
phenomenal movement during the fall of 1907. /

Stocks of barley in Minneapolis’ public elevators on
November 7 amounted to 1,680,000 bushels. This was only
a slight increase for the week.

A Liverpool View of Barley.

Corn Trade News, October 27: On the whole, we still
think the outlook is favorable for barley holders, although,
as usual, the position is obscure in some of its aspects.

On interlor British markets, malting barleys continue
to make a very fair showing. Prices, on the whole, have
been well maintained, although occasionally less money
has had to be accepted for inferior samples, and reports
have had less to say about big prices for highest qualities
—the range has been 25/- to 35/- per 448 Ibs. The official
average for last week was slightly lower, but still 3d. per
quarter above last year’s for corresponding week.

Mark Lane reports have mentioned easier rates there for
grinding sorts, but quotations so far have been maintained.
Fine malting barley quoted unchanged, but inferior 6d.

lower-—Russian and Black Sea landed 21/3, to arrive and
ex-ship 20/9; Persian landed 21/- all per 400 lbs.; Cal-
fornian’ Brewing 33/6 to 34/- per 448 lbs,

English Barley.—Although a good enquiry and demand
still continues for the finer quality, there {g a distinct
slackening off in the trade of the medium descriptions
which of ‘late a large bulk has been marketed. Maltsters
and brewers for the time befng are full up with this qual-
ity and lower prices would now have to be taken to move
such grades. Choice kinds still fetch 37/- to 38/- and occa-
sionally 40/-; good class barleys 33/- to 35/-; fair 31/- to
32/-; common 29/- to 30/-; inferior feeding sorts 26/- to
27/6 per 448 1bs. .

The imports into Leith during the past week amount to
24,813 quarters. The total quantity imported since Janu-
ary 1 is 350,246 qrs., as against 339,469 qrs. for the corres-
ponding period last year. Trade continues very quiet, but
sellers maintain their prices firmly for malting qualities
of foreign. Milling and distilling dull. Scotch of finest
quality maintains its value with a falr demand, secondary
quat.mles are quiet and rather easier. Weather dull and
wet,

THE MINNEAPOL!S OAT MARKET.

There is a decidedly stronger feeling in oats. The
feature of the local market, however, is the small receipts.
Since September 1, the amount received here has amount-
ed to only 4,700,000 bus., as compared with 6,310,000 in the
same period a year ago. The receipts last year were from
& short crop. The total stocks of oats in Minneapolis’
public elevators on the 7th, amounted to 1,770,000 bus.,
which was a decrease for the week.

Prices have firmed up relatively in the East so that
Minneéapolis is now practically on a shipping basis.

Closing Oats Prices.

Dalily closing prices on No. 3 white o 1 :
Noveelly clos ats in Minneapolis: %
November 6.
November 7
November 9.
November 10,
November 11

CLOSING WHEAT FUTURE PRICES.
December Wheat.

. Nov. Nov., Nov. Nov. Nov. Nov.
5 [} 7 9 10 11
Minneapolis ......... 1.01% 1.01% 1.02% 1.02% 1.04 1.04y
98 a 98 1.03% 1.013% 1.041;
1.01 1.027% 1.03%
9014 94 925¢ 9534
1.02% 1.04 1.04
1.01 1.027% 1.03§
34 1 gg% 1 ?g% 1 ?2
1. . i
Winnipe, 95 95 95% .
*Holiday. % o% % %%
May Wheat.
Nov, Nov. Nov. Nov Nov. Nov.
5 6 7 9 10 11
Minneapolts ........ 1.06% 1.05% 1.06% 1.07 1.08% 1.08%
o 038 108 Tt 1otk 1o
. . . 07
1.00 1.03 1.01% 1.04%
1.06 1.06% 1.08 1,081
1.06 1.053% 1.071, 1.073%
? 98% 99 1.00% 1.003%
Araniaork, reeeeees 1.193% 1.%51)% i(l)(l)% 1.1%% 1 (1);% 1.‘105
onipe y ........ .00% 1.0815 1,035
Minneapolis Cash Wheat Ofticlal Close.
Nov, Nov. Nov. Nov. Nov. Nov
(] 7 9 10 11
No. 1 hard.......... 1.06% 1.05 1.06% 1.06% 1.08 1.081
No. 1 northern...... 1.04 1.04 1.061% 1.06% 1.07 1.07y
No. 2 northern...... 1.02 1.02% 1.031% 1.03% 1.05  1.051
Duluth Cash Wheat.
. Nov. Nov. Nov. Nov. Nov. Nov.
6 6 7 9 10 11
No. 1 hard.......... 1.06 1.055, 1.06 1.061% 1.08 1.08%
No. 1 northern...... 1.0414 1.0422 1.05 1.051 1,07 1.07
No. 2 northern...... 1.02%% 1.02%' 1.03% 1.03 1.05 1.05;2
DURUM WHEAT.
Minneapolis Closing Prices.
No. 2
November 89
November 8814
November 89
November 88%
November 90
November 9114

THE ALBERT DICKINSON CO.

FLAX SEED
GRASS SEEDS,  CLOVERS,  BIRD SEED,

BUCK-WHEAT, ENSILAGE CORN, POP-CORN,
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, CHICAGO
ﬁ

109 CHAMBER OF COMMERCE,
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Duluth Closing Durum Prices.
: No. 1 No. Dec.
November 90% 883
November 9014 8914
November 911 90
November zl,g 9084
November 93 91%
November 931 9114
Wheat Receipts—Cars.
‘ Minneapolis. Duluth. Chicago. ‘Winnipeg.
1908 1907 1908 1907 1908 1907 1908 1907
November &...... .. 239 © 267 391 168 97 46 239 267
November 6........ 220 201 34¢ 230 20 36 521 351
November 7 ........ -303 166 296 232 2 36 608 324
November 9........ 424 439 727 284 35- 37 530 303
November 10 ........ 223 190 371 489 69 48 432 292

November 11........ 395 178 347 263 32 34 657 328
Mlnnnpolll Daily Recelpts of Coarse Grain.

QOats, Barley, Rye, Corn, Flax,

Cars. Cars. Cars. Cars. Cars.

November 12 31 11 ki Q
November 19 40 11 18 47
November 17 45 10 19 50
November 55 67 8 26 89
November 18 28 10 12 31
November 28 51 3 29 53

Duluth Dally Recelpts of Coarse Grain.

Qats, Barley, Rye, Flax, Year

. Cars. Cars. Cars. Cars. Ago.
November 6....... PN . 15 1 6 134 93
November 6.................. 17 17 3 126 165
November 7.................. 11 16 .. 108 163
‘November 9.................. 27 61 2 266 187
November 10.................. .. 36 3 143 315
November 1l.................. 12 31 3 31 14

WEEKLY FLOUR OUTPUT.

(From the Northwestern Mliller.)
The attached table gives the flour output at milling centers
for two weeks, with comparisons, in barrels:
Nov.9 Nov. 10

Nov. 7 Oct. 31 1907 1906

Minneapolls ............. .... 300,220 315,060 246,040 243,650
Duluth-Superior ............. 14,285 16,300 22,230 22,790
Milwaukee ......... e 28,200 35,600 33 900 30,000

Total .ovvevvvinniennnnnn 342, 705 366,960 302,160 296,040
47 outside mllls‘ c...v. 188,320 ......

Aggregate sprin . 490,970  ...... 460,480  ......
St. Ifog 5 pring. 22,300 23.800 27,400 27,000
St. Louist 55,500 56,500 50,100 28,600
Indlanapolis 13,205 15,586 17,372 11,330
Detroit ... 14,000 15,700 12,600 12,000
Chicago ..... 21,600 19,500 26,100 17,500
Kansas City.... 68,306 68,666 52,611 48,500
Kansas City!... 80,920 76,416 67,809 52,987
Toledo ............ 21,5600 21,000 35 000 44,500
Cleveland ..........coivviens 1,250 50 7,250 4,250

*Minnesota, Dakota and Towa mills outslde of Minneapolis
and Duluth. fl-‘loux made by mills outside of St. Louis, but con-
trolled In that city. :Flour made by group of Missouri river
and Kansas mills outside of Kansas City.

GRAIN IN MINNEAPOLIS PUBLIC ELEVATORS.

Wheat— Nov. 7
No. 1 hard...... [ i e eineaear e, . 950,748
NO. 1 NOFtherN. ..ottt it iiivianrrrneranrrrrecssarosens 4,533,472
b6 T+ To o € + 1 f ¢ TR 2,601,307
All other BradesS. ... ..iiiiirrrnrinnenneecarersrciaraans 4,108,364

Totals ....o.vvviuinnnieniann, e ey 12,093,891

- - *
Oats ..... 1,769.843
Barley ... 1,679,685
Y€ Liieeininnn 128,741
20 3 S g 601,111

MINNEAPOLIS RECEIPTS FOR WEEK.

Grain receipts at Minneapolis for the week ending November
7 were as follows, in bushels:

Wheat ....ovviiiiiiiiiiiiiiiiersatiananns Ceieresieass 1,887,600
Corn ...... N Y 74,620
[0 12 4 T N 228,010
BATEY ittt i i it e it i i e e 277,760
RV ittt ittt ittt ca it e et naneneraans 52,020
FIaXSEEA .. cuvitiiiininieeeriroeierusisienernannnnenns 379,940
Shipments.

WHEAL . vvvteeirnieeeeaannieeeeeannneees s 1,910
Flour, bbls. ..t it ittt e it e e 328,492
MINStuff, tONS. . . it ittt iastnraranns 10,487
L6057 o | e e 14,160
L0 PN 209,890
Burle) ................................................. 278,200

.................................................... 19,200
Flaxseed ............................................ 44,500

DULUTH RECEIPTS FOR SEASON.

Recelipts of grain and flaxseed for the crop season from Au-
gust 1 to November 7, 1908, with comparisons:
1908

1907
Spring wheat,.............coiiiiiin.. 14,455,713 11,033,621
Durum wheat..........o.ooiveiiiin... 16.351.516 9.457,378
[0 2 P 3,269,087 1,247,357
Rye i i e i e 664,838 © 323.556
Barley .....oiieiiiiiiiiiiiiiiiiann vove. 6,145,282 6,364,570
FIaX8€ed ...enivninineniniinirniennn 7,452,687 6,061,564
[ (] o ) T e e e i eeseaas 80,046

DULUTH WHEAT STOCKS.

Wheat in store In Head of the Lakes elevators on November
7 were as follows, in bushels:

No. L hard. ..o i i e e .. 453.718
2g 9

No. 1 northern 79
No, 2 northern 32
£ Y- S 428
Rejected ..... TS 755
NU Brade, cooeeeroos i e 977
Macarond ........ e i, 1,736,446
Special bIn...... e 532,720
Bonded ........- e e e 100,846
ToTotal ... e e 6,330,411

Closing Rye Prices.
No. 2 ryesat Minneapolis:

November 693, @71y
November 67% 1 T0%
November 67 iy
November 673, arivdy,
November €Tl anl
November LI XIS

CHICAGO CASH WHEAT.

November 6.—-No. 2 red, $1.01% @1.02%; No. 8 red, 993
$1.011%; No. 2 hard, $1.01@1.02Y; No. 3 hard, 97c@$1.01%: Nu l
ggnth;—lrr(;, $1.04@1.05; No. 2 northern, $1.03@1.04; No. 3 spring,

1437

November 7.—No. 2 red, $1.02@1.03; No. 3 red. $1.00%@1.02%;
No. 2 hard, $1.02@1.02%; No. 3 hard, 97(@31 02; No. 1 northern,
$1.05@1.06; No. 2 northern, $1.03@1 J05; No. 3 spring, YTcm §l.04.

November 9.—No. 2 red, $1. 02%a1 03; No. 3 red, $1.01k@
1.02%; No. 2 hard, $1.021%4@1.03; No. 3 hdrd 98('@.81 02; No. 1
northern, $§1.05@1 06 No. 2 northern, $1.03@1.05; No. 3 spring.
98cw $1.04.

November 10.—No. 2 red, $1.03@1.04; No. 3 red, $1.01%%
1.03; No. 2 hard, $1.02%@1.04; No. 3 hard, 99c@8$1.03; No. 1
sr)lgxrthénsnl 021 .06@1.06; No. 2 northern, $1.04@1.04; No. 3 spring.

g

November 11.—No. 2 red. $1.04@1.05% ; No. 3 red, $1.03@1.05;
No. 2 hard, $1.03%@1. 05%, No. 1 northern, $1.0661.07; No. 2
northern, 81 05@1.06; No. 3 spring, $1@1.05.

CHICAGO COARSE GRAIN.
syzNo\-ember 6.—Corn, new, No. 3, 621%,@63c; No. 3 yellow, 639
<

Qats, December, 47%c; May, 497@(‘; July, 45%c.

No. 2 white, 50%c; No. 3, 49¢; No. 3 white, 47@50c¢.

November 6.—Corn, November, 62c; December, 611 @61%c;
May, 613 @618%c; July, 61%c.

Oats, December, 481, ¢; May, 50%c; July, 456%c.

No. 3, 47c; No. 3 white, 48(@49%0 standard, 50%c.

November 9.—Corn, No, 2, 61%c; No. 3, 61’;&@6”%0 No. 3
yellow, 62c.

November, 62c; December, 6134c; May, 61%c; July, 81%4
61%c; September, 6114c.

Oats. No. 3, 49c; No. 3 white, 49@50%c.

November 10.—Corn, No. 2 vellow, 67c;
white, 62%c; No. 3 yellow, 61l @62c.

November, 621%c; December, 621 c; May. 623c.

November 11.—-Corn, No. 3, 614@ 62c; No. 3 white, 6214 63c;
No. 3 yellow, G2c.

Novemter, 623%c; December, 623c; May, 6214 @623¢c; July.
617%c; September, 6154c,

Oats, December, 49%c; May, 51% @5185c; July, 4656, @ 163%c.

No. 3, 61l%¢; No. 3

.

WINNIPEG CASH GRAIN.

November 5.—No. 1 northern, 99%c; No. 2 northern, 9%6lec:
No. 3 northern, 94%c; No. 2 white oats, 38%c; barley, S§oc:
flax, $1.19%.

November 6.—No. 1 northern, 99%c: No. 2 northern. 96%c:
No. 3 northern, 94%c; No, ¥ whlte oats 3815c; barley, ouc;
flax, $1.22.

November 7.—No. 1 northern, $1.00%; No. 2 northern, 97Xc;
No. 3 northern, 9563%c; No. 2 .white oats, 38l%c; barley, 5uc:
tlax, $1.213%.

November 10.—No. 1 northern, $1.03; No. 2 northern, $1;

3 northern, 98c; No. 2 white oats 390, barley, 501sc; ﬂax
$1.211%, Receipts, 432 cars; last year, 292 cars.

November 11.—No. 1 northern, $1.03; No. 2 northern, 99%.¢;
No. 3 northern, 9Sc; No. 2 white oats, 39%c; barley, LHllgpc!
flax, $1.21%.

The Hide and Fur Market.

Northwestern Hide & Fur company, Minneapolis,
The hide market is firm and as yet unchanged.

There is a little more call for wool.

Fur prices not fully settled yet, but are expected to be about
as last yvear. Price lists will be issued in about 10 or 15 days.
The best way to keep posted is by shipments.
hi ?mseng and Golden Seal dull with small decline, but still

£h,
Tallow is firm.

There is a little more call for junk, especially copper, brass,
and old rubbers.

Nov., %

A FEEDING STUFFS DECISION.

The Supreme court of Iudiana held, in the case of
State vs. Weller, that under tlhie definition of ‘“concentrated
commercial feeding stuff,” as including “wheat bran, wheat
middlings, wheat shorts and other mill by-products.” but
not as including “whole seeds, unmixed meals made di-
rectly from the entire grains of wheat, rye,” etc., which
definition is contained in section 11 of Acts of 1907, page
354, the keeping for sale or selling “wheat middlings’ at
retail for feed without having them tagged with an
analysis of the ingredients was a violation of the act, and
that the “unmixed meal % * * from the entire grains.”
which are not required to be tagged, are meals which
contain all the substance of whole grains ground up to-
gether without separating any ingredient.

RUSH CITY WANTS A MILL.

C. M. Johnson, secretary of the Commercial Club of
Rush City, Minn.,, writes the Commercial West that hi<
town wants a first-class roller mill, and that the club is
open to a proposition from responsible parties.

John Millers' Will Filed.

The will of Ex-Governor John Miller who died October
28, was filed in probate court at Duluth on November 9.
1t disposes of an estate of nearly $75.000 among three
heirs, Addie F. Miller, his- wife; Adeline Miller., hi~
daughter, and Millie McKee Chaffee. The personal proi-
erty left by Mr. Miller is valued at $50,500; real estate
in St. Louis county at $3,500; real estate in Douglas count:.
Wis., at $2,500, and 600 acres of unimproved land in St
Louis county. '

1]




Saturday, November 14, 1908

THE COMMERCIAL WEST ' 57

LEWIS IS A BULL ON WHEAT.

C. E. Lewis & Co., Minneapolis Chamber of Commerce,
Nov. 11: The domestic situation is headed in the direc-
tion that will eventually work into speculative excitement,
since interest can only be fully aroused when danger sur-
rounds home fields. Beginning next month with the initial
report of the government, in which the acreage and the
condition of the winter wheat crop will be given, the 1909
prospect will become the leading influence in the market.
May wheat will be vitally affected by the outcome since a
short harvest or a late harvest will give additional value
to the supplies of old wheat applicable to delivery on May
contracts.

For a long time forecast, no future seems to hold out,
along logical lines, greater prospects of steady apprecia-
tion than the May contract in all markets of the country.

At the rate the record movement of wheat has been
taken care of, the turn in the visible supply position is
near at hand. The surplus which the American farmer is
forced to dispose of because of its size has been sold.
The prices received for this first run of wheat is certain
to educate him to the fact that his reserves should have
an enhanced value as compared with the heavy first move-
ment. Interior supplies cannot be large and the marketing
of these holdings will either be thinly spread over the
remainder of the season or kept off the market to meet
the higher level which is indicated next spring.

Present prices cannot be considered high. World con-
ditions have advanced the commercial value of wheat.
No more convincing evidence of this is wanted than the
firmness of prices throughout the heavy period of mar-
keting and the inability of hedging and short selling to
break prices and hold them below the dollar level. The
great error of the average speculator or investor is the
failure to recognize that wheat is legitimately on a higher
level and that low prices cannot occur until the world
raises a large crop and heavy reserves can be built up.

This is not likely to happen this season, because the
world's wheat crop of 1908 is only an average one. It
has been put into immediate consumption because of the
limited carry-over of 1907, While North America gathered
a larger crop than last yvear and the record movement has
resulted in enlarging the visible over that of a year ago.
European supplies, in spite of large purchases of Ameri-
can wheat, were, on November 1, 6,800,000 bushels less
than in 1907 and 20,200,000 bushels smaller than in 1906.
Enrope must still look to the United States as a supply
source, even though that continent has already taken the
bulk of our exportabie surplus.

Impaired prospects in the Argentine makes the de-
pendency of Europe on this country all the more positive.
We cannot let Europe have the wheat without reducing
supplies dangerously near the limit of home requirements.

Jas, A. Patten says:—“We will see the wildest spec-
nlation the next few months that we have seen in Chicago
in 20 years, the drouth condition in northwestern Europe
is ags bad as it is in the Ohio valley, the canals through
Germany are so low in water than canal boats can only
take half a load and canal freights have doubled in price
there.”

Armour & Co. says:—"Last season at this time the
winter wheat acreage was about 31,000,000, It was of a
good stand and had good strong roots when winter set
it. Even then less than 28,000,000 acres ‘pulled through’
until harvest. While it is early just now to get at this
fall acreage, our opinion is that at its best it will not go

over 27,000,000, so you see we are starting the 1909 win-
ter wheat crop in the United States not only with poor
prospects but with a reduced acreage.”

_AMES-BROOKS COMPANY ON WHEAT.

The Ames-Brooks company, Duluth, on November 9
say: ““The best information we can get leads us to believe
hat a larger proportion of the crop of wheat, both winter
and spring, has left the farm than ever before at this time,
and this is particularly true of our own Northwest. This
has resulted in the accumulation of stocks of wheat at
erminal points which are fairly liberal. The hedges
against these terminal stocks should in the wheat pits
imount to at least 50,000,000 bushels, which must be taken
are of by the purchases of those who believe in higher
rices later, and this has been a drag on any advance in
he market. There has been no outside speculation what-
ver, and therefore no response to several factors which
rdinarily would have resnlted in enhanced prices. For
nstance, the Balkan war scare, Argentine frost damage
ind the dry weather in the section where our new winter
vheat crops should be starting and growing at this time

“This last factor we believe has been underestimated,
nd will grow in importance. Even ideal weather could
ot now overcome the poor start of our winter wheat crop
n a large portion of the winter wheat area. If our theory
s true, that this year's crop of wheat is none too large to
arry us to a new one, then we cannot stand any impair-
nent nor even any delay in having the coming new crop
f wheat avallable at the earliest possible moment. A
hort winter wheat crop would aggravate a winter wheat
ituation next summer very materially—not only because

of the smaller supplies, but because farmers would in that
case retard the movement of new crop wheat, unless at
very high prices.

“Stocks in all positions were cut down to a minimum
last summer. Let us see how this year's crop looks. We
think a fair commercial estimate of this year's crop of
United States wheat (winter and spring) would be not
over 670,000,000 bus. For bread and seed our require-
ments are, we believe, generally accepted at close to 550,
000,000 bus., so that we would have a surplus of 120,
000,000 bus. of wheat to export as wheat or flour, as-
suming that we could once more next year reduce stocks
in all positions to the very low minimum of this last sum-
mer. Our exports last year amounted to almost 170,000,000
bus. We do not believe the United States could possibly
furnish within 50,000,000 bus. of that quantity this year.
This will give you some idea of the importance of this last
Argentine damage, which is reliably estimated by several
conservative houses to reduce their prospects of an export-
able surplus to 30,000,000 less than last year. These two
important decreases would be a very serious matter for
the foreign consumer to make up from any other direction
now in sight.”

REQUIREMENTS OF IMPORTING COUNTRIES.

Beerbohm's Corn Trade List, London, Oct. 30: There
is, we believe, now no room to doubt that more or less
serious injury to the Argentine crop has been done; conse-
quently, it becomes obvious that there is a decided change
in the wheat position in regard to the future.

For some time the market has proceeded quietly, liv-
ing on the hope, so0 to speak, of another abundant Argen-
tina crop. which should keep prices in check, and, per-
haps, bring them down in November and December, When
the first pressure to sell might be expected to be felt.

There is, however, now quite a change in the general
sentiment, which leans to the side of a maintenance of
quite a high level of price, with the probability of a specu-
lative market, instead of an ordinary hand to mouth con-
dition of things.

The importance of this crop this year is probably
greater than it has ever been before; the limited supplies
from India and Russia mean, of course, that greater re-
sponsibility rested upon the Argentine Republic, from
which source of supply Europe may be said to have ex-
pected at least 20 million quarters this season, whereas
the probabilities now are that not more than 13 to 14 mil-
lions will be forthcoming.

We showed partially, in our last week’s Review, how
much wheat was likely to be requited from Argentina this
season. We now complete that statement, and show again
the probable requirements of the importing countries, with
the estimated surplus in each of the exporting countries
(in quarters, 000 omitted):

Net Imports into Europe of Wheat and Flour for Seasons End-

ing July 31. .

1908-09. 1907-08. 1906-07.  1905-06.

Qrs. Qrs. Qrs. Qrs.
Required. Actual, Actual. Actual,
TUnited Kingdom........ 26,500 25,825 26,050 26,190
France ... . luou 850 1.675 T00
Germany 9,000 9,150 9,230 10,400
Belgium 6,000 5,220 6,176 6,505
Holland 2,250 2,155 2,240 2,020
Italy .., 6,000 2,476 5,800 6,460
Spain ... e iiii.., 1,000 5100 1,000 4,500
Sweden ...l 400 975 75 960
Sundries ..........00.. 5,500 5,000 5,750 6,000
Total Europe......... 58,150 b2,225 58,795 62,735
Non-European Countries Y.000 7,750 9,750 7.500
Grand total ......... 67,150 59,975 68,545 70,235

The other side of the picture, viz., the surpluses avail-
able, is not 80 easy to give; however, we submit the fol-
lowing as a reasonable proposition:

Total Shipments (Wheat and Fiour) from the Various Countries.

1’:)03-09. 19?27-08. 1906-07.
N rs. rs. rs.
Estimated. e
. 8. America.........covoune. 17,500 20,625 18,000
Canada .. .ovverrneniieriniiaian 7,000 5,940 5,810
RUSSIA ..viitrniiiiinecnnenennas 7.000 7,600 11,750
Roumania, Bulgaria, ete........ 5,000 3,500 10,750
Argentina ... il e 15,500 13,500
Indin ....iiiiiiiiiiiiiin i 3.000 2,250 3,775
Ausgralasta ... o 4,000 2,250 3,750
Sundries .......ciiiiiiiiiiinan, 1,000 1,750 1,600
Total ....voiiiiiiinninnian, 44,500 59,416 68,935

In deference to some criticisms which we have received
since last week we have raised our estimate of America's
surplus to 17,500,000 quarters, which is arrived at in this
manner: crop, 675,000,000 bush.; home requirements,
535,000,000 bush.; surplus, 140,000,000 bush.; reserve stocks
almost at an irreducible minimum. Our estimates for
India and Anustralasia we also believe will be considered
quite extreme. The result, it will be seen, is that over
22,000,000 qrs. are apparently left to be supplied by Argen-
tina; and as this may now be regarded as an impossible
feat, it would appear that reserve stocks In the various
countries, small as they undoubtedly are, except in France
and England, will have to be further drawn upon this
season.
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C. E. LEWIS & CO’S UP-TOWN OFFICE.

Undoubtedly one of the finest brokerage offices in the
West and the finest-fitted office in the Northwest, is the
up-town office, recently opened, of C. E. Lewis & Co., of
the Minneapolis Chamber of Commerce. The Chamber of
Commerce office of the company, in spite of the fact that
it has several times been enlarged and, therefore, the
original beauty of the designs having been spoiled, has
attracted the attention and favorable notice of visitors
to the Chamber of Commerce from all over the country.
The new office, while different, is in some respect more
artistic. It is finished in mahogany, and the furniture and
fixtures are all of the same wood. One of the particularly
pleasing features is the inside or double windows. These
are of stained glass, leaded, with very artistic designs.
On election night, when the office was brillantly lighted,
the effect from the street was beautiful. The office is in
the Oneida block, corner of First avenue South and Fourth
street, the center of the financial district.

The manager of the up-town office is Todd W Lewis,
nephew of C. E. Lewis, who has grown up in the office
of the latter.

GOVERNMENT REPORT ON'FLAXSEED.

Washington, Nov. 9.—The preliminary estimate of the
Department of Agriculture of the average yield per acre
of flaxseed is 9.7 bushels, as compared with the final esti-
mate of 9.0 bushels in 1907, 10.2 bushels in 1906, and a
six-year average of 9.5. A total production of 25,717,000
bushels is thus indicated, against 25,851,000 bushels finally
estimated in 1907. The average as to quality is 914,
against 89.7 in 1907, 92.7 in 1906, and a flve-year average
of 90.8. :

ADVISES COLORADO & SOUTHERN AS INVESTMENT.

W. E. Neiler of the Minneapolis Chamber of Commerce
recently opened an up-town office, in the Andrus building,
with Chicago and New York connections. Mr. Neller is
recognized as one of the best informed men in Minneapolis
on stock market matters, and he is making a feature of
calling attention to the merits of favorite securities by
means of circulars, taking one security at a time.

Of the Colorado & Southern Railway company, the fol-
lowing appears in letter No. 2:

“The published statement of the Colorado and Southern
lines ‘show, for the three months ending September 30,
1908, increases over the previous year of about 6 per cent.
in gross earnings; 20 per cent. in total net income and 35
per cent. in surplus.

“Few rallroads in the United States are able to make
this exceptionally strong showing for the last three months,
or the equally excellent showing for the fiscal year ending
June 30, 1908, as compared with the previous year, as
does the Colorado & Southern railway, and this in face of
the general pronounced curtallment in .all lines.

“It shows conclusively that the company’s lines travers-
ing as they .do the states of Wyoming, Colorado, New
Mexico and the great state of Texas, that the enormous
developments taking place in these states, diversified as
they are, have not met with the setbacks in development
as some of their easterly sister states.

* * *

“With the bright outlook for a continuation of these
developments we cannot but feel favorably impressed with
the opportunity afforded at present quotations to encour-
age investments in the company’s securities.

L 3 * L]

“We take pleasure in calling our clients’ attention to
the facts and feel amply justified in advising the pur-
chases of the company's Ref. & Ex't mortgage 41, per cent.
gold bonds which at the present price yleld 5% per cent.
We consider them not only perfectly safe, but we believe
that they will show an appreciable advance from present
quotations.

“The position of the first preferred paying as it has
4 per cent. annually since and including the year of 1903
with the exception of 1905 looks to us inviting.

“The second preferred has paid the full 4 per cent. divi-
‘dends for 1907 and 1908.

“The common stock at prevailing prices carrying the
voting power, and considering the strategic position of
the company’s lines has, we believe, much speculative
attractiveness.”

GENERAL STATISTICS.

WHEAT AND FLOUR EXPORTS.

(Bradstreet’s.)
The quantity of wheat (including flour as wheat) exported
from United States and Canadian ports for the week ending
with Thursday compares as follows. {n bushels:

Week ending— 1908 1907 1906
September 17 .. .iivvernanonns 3,491,900 4,340,800 4.677,000
Sceptember 24 ......0chi0eennn 6,439,000 5,272,000 4,574,000
October 1 .. ... ..iiiiviinnnns 6,473,800 4,731,900 4,917,000
October 8 .. ...ciiieeviinanens 6.652,652 5,295,292 3,257,886
October 15 .. ...icvvvannne. ... 4,458,000 4,964,000 4,931,000
October 22 ... . i0iiiennnnnns 6,128,000 4,765,000 5,189,000
Qetohar 29 L iiiiiiieieaes 5,463,000 4,792,000 4,493.000
Novemls - % oo iiiiiaeae . 4,940,000 6,459,000 4,155,000

CORN EXPORTS.

‘Week ending— 1908 1907 1906
September 17 .. 12,400 300,000 545,700
September 24 9,900 1,193,200 465,50
October 1 .. 18,800 98,300 846,101
October 8 17,769 343,694 1,202,430
Qctober 15 62,600 572,800 1,319,014
October 22 . 284,000 49,000 1,405,000
October 29 . 196,000 666,000 1,300, u60)
November 6 ...... . .. 812,000 712,000 S$T1, 001

CEREAL EXPORTS BY PORTS.
(Bradstreet’s.)

Flour, bbis. ‘Wheat, bush. Corn, bush.
This Last This Last This Las:

From week week week week week week
New York ... , 72,215 1,002,956 959,728 cenn 5,20
Phila .... 60,146 782,926 445,092 2,947 2.5
Baltimore 44,481 169,250 136,000 800 27,05
Boston ....... 21,949 400,016 56,589 een
Newport N... 17,650 26,125 .-
Norfolk ...... ,94 4,321 caee cenn ceee
Portland, Me.. .... 32,000
N. Orleans..., 6,344 27,940 228,000 64,000 123,737 e
Galveston .... 4,000 12,000 73,000 24,000 678,000 155,00
Moblle ........ 4,400 . 9,600 vees v 7,100 7,24
Sabine ....... .... 80,000

Total Atl...150,775 278,677 2,688,147 1,765,409 812,584 196,51
San Fran. .... 378 2,206 247,917 ceee . v
Portland, O... 52,090 ~.... cees 336,900 .
Tacoma ...... voe. 19,545 .ee. 256,860 ceee
Seattle ....... 16,468 26,918 ... 151,446 ceee

Total Pac.. 68,936 47,668 247,917 745,206 . L.

Total U. 8.219,711 326,345 2,936,064 2,510,616 812,584 196.31
Vancouver ... 1,000 .
Montreal ..... 20,2567 31,204 915,012 1,340,092
Halifax ...... ,076 897 P P

Total Can.. 22,333 32,101 915,012 1,340,092 N

Great total.242,044 368,446 3,861,076 3,850,707 812,684 19651

AVAILABLE STOCKS OF WHEAT AND CORN.

The stocks of wheat ahd corn at twenty-one leading interio
and seaboard markets east of the Rocky Mountains, In transi
from the West to the seaboard, and afloat on the ocean, des
tined for Great Britain and Continental Europe on the date
named, were as follows:

Wheat Corn

U. 8. east of "‘Rockies”........... . 49,376,000 1,274, v
Afloat on ocean, United Kingdom, . 16,112,000 4,623 .00
Afloat on ocean, Continental Europ 15,064,000 5,314,01
Total, November 9, 1908............. 80,652,000 11,211,0
Previous week..... eseesiateesnsenacna 80,445,000 12,1580
Total, November 11, 1907.............. 74,633,000 14,904,
Total, November 12, 1906..... 69,723,000 19,4970
Total, November 13, 1906..... .877,000 13,479,00
Total, November 14, 1904.............. 69,602,000 20,944, 0

GRAIN IN STORE AT CHICAGO.

The detalled stocks of grain at Chicago in the varlous pos
tions were as follows on November 9:

]Publtl_c ‘lPrivate

elevators elevators Total Last Y
Wheat ............ ..4,075,000 4,163,000 8,831,000 13,700
Corn .....vvnine .. 163,000 303,000 466,000 11440
Oats ........... 764,000 ,117,000 3,981,000 3,126,
Rye ..ivviiniiinnnns . 53,000 101,000 154,000 422,01
Barley .............. 854,000 1,641,000 2,695,000 59,00

*Largely estimated.

VISIBLE SUPPLY OF GRAIN.

Stocks of grain at the principal points of accumulation a

:;ake 3nd ffl?board p?rts and in trai.lnes‘;tbby water on the date

amed, w comparisons, as com ary ‘

Chicago Board of Trade: P v the secret of th

Week ending November 7, 1908.
Wh C

eat o Oats
Baltimore ...... 797,000 24,000 237,000 118{4!7,%00 Barle
Boston ......... 118,000 1,000 18,000 36.000 20.00
Buffalo ........ 2,693,000 178,000 880,000 30,000 833,06
Chicago ........ 4,678,000 163,000 754,000 53,000 933,
Datten .. 6330000 o 1344000 150008 115
uth ......... y 000 ..., . ,000 300
Ft. Will'm, Ont. 3,082,000  ...... ...... 18 ¥ .".N.N.) Lrgs.
Galveston ...... 183,000 ...... ......
Indianapolis .. 30,000 330,000 . .....
Kansas City. 18,000 416,000 ...,
Milwaukee . 71,000 385,000 33.000 8730
Minneapolis ....12,094,000 ...... 1,770,000 129,000 1,650,
Montreal . 4,000 03,00 54,000 103,14
New Orleans... 143,000 121,000 ... ... Ll
New York...... 41,000 1,022,000 97,000 194,
Peoria ......... 22,000 771,000 24,000 9
Philadelphia ... 3,000 93,000 33,000
ggrtIArlthur.... 3.320.000
. Louls....... ,735,000 - 6,000 933,000 34,0
Toledo ......... 2,000 162,000 361,000 82'088 .e
On Canals...... 455,000  .,.... 18,000  ..)... 2%
On Lakes....... 3,558,000  ...... 457,000 46,000 351t
Total ....... 49,376,000 1,274,000 10,132,000 1,11 BTN, il
Last year....... 43,745,000 3/650,000 7,727,000 1,275,000 B o0u
WORLD’S SHIPMENTS.
. Last ear
Wheat— week i;go
AMEriCA iireiitrreinnenresernnnenranes . 5,080,000 6,550 08
Russian ..., iiiiiiiiiiiiiieiiiinnnnns 2,112,000 2, 18400
Danubian ... . .eieeiiiieinias 1,368,000 6
1416 1,040
ATEeDtine .......ieevrirnniinnnnn. ceeres 464,000 )
Australia 544.000
Austria-Hungary 24,000
Chile ... 16,000
Total 9,608,000
Corn—
America 325,000
RUSSIA .eivvvrenrinrnrncssencnnns . 211,000
Danube ..oviviiiiieictinreneenens ... 382,000
Argentine ... iiiiiiiiiiirienenaa. eee. 1,832,000
Total ....civiivienesn ceeeseses 2,250,000 2,544.00
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Two Dollars will buy you a large amount of information

“Wheat Fields and Markets
of the World” |

-

A book that contains more of interest and importance than any other work
ever written on the subject.

Don’t waste time in looking among papers and pamphlets and bulletins for anything

you may want to know about wheat.

Have a copy of “Wheat Fields and Markets of the World” on your desk.

It will

often save you time and bother; and, besides, you will have much informa-
tion not available elsewhere.

Read a few extracts from the reviews:

Review of Reviews, New York: “This is a decidedly
useful book and one that makes us wonder why the idea
was not worked out long ago. So many countries are
engaged in wheat-raising, and so meager is the knowledge
possessed by most Americans of the methods followed in
those countries that Mr. Smith brings to the average
rieader, we are sure, a fund of fresh and varied informa-
tion.”

The Outlook, New York: “Mr. Smith’'s book fills a
long felt want. It is often impossible to answer questions
concerning wheat fields and markets without a long search
in papers, pamphlets and encyclopedias. In the present
voluime we have replies to very many questions which
would ordinarily occur,” etc.

Wall Street Journal, New York: “This volume is
probably the most helpful one in the English language on
the subject with which it deals. It is the work of an au-
thor who has traveled the wheat fields of the world in
person and has come in touch with the best sources of
information fn the different continents.”

Financial and Commercial Chronicle, New York: “An
interesting and instructive book, and one which is sure
to take an important rank among the literature on the
subject.”

The Economist, New York: “It should be welcomed
by the trade and students of that class of subjects, for it
fills a place which has heretofore been vacant.”

Financial Age, New York: “The author has compre-
hensively treated a very large subject.”

The Evening Post, New York: “The author has
brought together in this volume a great mass of informa-
tion bearing on the wheat trade. Much of it of a sort
which is not easily accessible to the average man.”

Chicago Evening Post, Chicago: “It gives the world
a better conception of what the production and marketing
of the great crop means, not only in feeding the nations
of the world, but in the creation of new values.”

Chicago Examiner, Chicago: “Many in the Chicago
trade have hought it and read it, and they pronunce it as
not only interesting but instructive.”

The book has also been favorably reviewed by the
London Times, and by the Bureau of the American Re-
publics at Washington, D. C.

The Minneapolis Journal, Minneapolis: “A book that
ought to travel far and find many readers. The counter-
part does not exist nor is there any book that closely ap-
proaches it. It is intended as a comprehensive covering
of a big subject. In the search for material, Mr. Smith
traveled extensively and is one of few Minneapolitans
who knows Russia from a personal observation.”

One of the best-known grain exporters of Chicago
says: “The book should be in the hands of every grain
man of the world, as it contains such a universal knowl-
edge of the world’'s markets and crops.”

C. A. King & Co., Toledo: “It is the kind of a book
that will interest many and be instructive to those in
the grain trade who may think they are wise. ‘It wih
broaden you.”

Wichita Mill & Elevator Co., Wichita Falls, Texas:
“We will thank you to send us two more copies of ‘Wheat
Fields and Markets of the World We are much inter-
ested in this publication.”

The manager of a Minneapolis Elevator Company: “I
wish to thank you for the production of ‘Wheat Fields
and Markets of the World.” 1 am finding it as inform-
Ing as an encyclopedia, as entertaining as a novel, and
better than either for a studious hour or a quiet evening.”

These are only a few of the many letters of commen-
dation to the author and the publishers.

One of the big Minneapolis milling companies has
bought 15 copies at the regular price of $2 each. Some
of these were sent to their European buyers.

The book is in the libraries of the New York Uni-
versity School of Commerce Accoun{s and Finance; the
‘Wharton School of Finance, of the University of Pennsyl-
vania; the library of the Department of Agriculture of
the University of Minnesota, the Minneapolis Public Lib-
rary, and others.

Price $2.00 net; by mail $2.15.

MODERN MILLER CO.,

COMMERCIAL WEST,

Pi1ErCE BLDG., ST. Louis.
MINNEAPOLIS
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MILLING IN SOUTH AFRICA.

Vice-Consul-General George Loomis Foster, of Cape
Town, furnishes the following information concerning the
milling industry of Cape Colony, whence its wheat supply
;: drawn, and the opportunity in that market for American

our:

In Cape Colony there are about thirty flour mills, ac-
cording to the best information obtainable. South Africa
does not produce wheat enough to keep six of these mills
busy, consequently large quantities of wheat are imported
yearly from countries oversea, including Australla, Argen-
tina, Canada, and the United States. In 1907 4,698,421 bus.
of wheat was imported into Cape Colony, of which 3,971,676
bus. came from Australia and New Zealand, 576,026 from
Argentina, 117,600 from the United States, and 24,152 from
Canada.

The customs tariff on wheat entering British South
Africa is 28 cents per 100 pounds, with a rebate to that of
British origin of 4 cents per 100 pounds. .

American Wheat,

North American wheat not being as cheap as that
bought elsewhere, as little as possible of it has been im-
ported for the past two years, but it is necessary to blend
a certain amount of it with others in order to produce a
flour satisfactory to South African bakers.

The bakers and millers apparently appreciate the
superior quality and extra value of the American strong
wheat, and if it could be obtained at & price which would
enable them to use a larger proportion of it, more of it
would gladly be purchased. Argentine wheat, although
not precisely taking the place of North American, has been
largely used in its stead since the price has been so
much more advantageous. It is stated by those in the
milling trade that millers here are willing to pay 4s. (97
cents) per quater (480 pounds) more for North American
hard wheat than for Argentine wheat. The price quoted
at.present for Australian wheat is $1.90 per 100 pounds,
c. 1. f. South African ports, Argentine wheat being quoted
at 6 cents per 100 pounds more. :

Try to Keep Forelgn Flour Out.

It is claimed that the millers have used every possible
effort to keep out foreign flour, in order to keep their milia
busy, and being unable to get the merchants to handie the
South African flour, as it pald them better to handle the
imported, have long since got possession of many of the
principal bakeries by buying their premises, in this way
compelling the bakers to handle their flour., This applies
particularly in the western province of Cape Colony, where
are located two very powerful milling companies. The
merchants here in turn put up a good fight for the imported
flour, which is sold largely to householders and bakers
who are not tied to the millers.

Use Of An American Baking Plant.

One very big house at East London is said to have im-
ported an American baking plant, with every up-to-date
equipment, in order to do baking from imported flour in op-
position to the bakeries controlled by the millers. This
method for increasing the sales of American brands of flour
would certainly be most effective. It is thought that there
are firms ready to start baking plants, using only American
flour, {f they were assured that they could obtain a con-
tinuous supply of American flour at competing prices.
From the prices quoted in connection with the samples
forwarded, it can be seen that if the middle man’s profit
could be eliminated it would be easy to compete.

While the millers think there is little chance of in-
creasing the export of American flour to South Africa,
there are others thoroughly acquainted with the trade
who think that if the American millers were represented
by special and competent agents who understood the trade
much more business could be done. There are such agents
here on the spot, willing to push the sale of American flour,
who know the baking trade well and are in close touch
with merchants handling flour. '

Tarift, Packages and Flour Prices.

The tariff on wheat flour is 61 cents per 100 pounds,
with a rebate of 8 cents per 100 on that of British origin.
During 1907 the wheat flour and wheat meal imported
into Cape Colony amounted to 33,990,528 pounds, of which
Canada supplied 13,069,619, Australia 14,449,661, the United
States 4,033,180, and Argentina 2,069,973,

Flour for this market is put up in bags of 98 pounds
net, 100 pounds gross weight. Either a very good single
bag 18 used or a linen inner bag and an outer Hesstan
bag. The present price of finest white flour, ¢. 1. f. Cape
Town, is given a8 $2.31 per bag.

Good Times for Wool Trade.

The Boston wool market has of late been active and
strong. Sales last week reached the highest point of the
year, and the volume of trade was well distributed. Prices
are moving upward. Small lots of washed delaine have
been taken at 35 cents, while 60 cents is asked for fine
territory staple on a scoured basis. Medium fleeces are
also higher, with three-eighths Michlgan and Ohio at 2614
cents, and Ohio half-blood at 27 cents.

“ARGENTINA"

A NEW PUBLICATION

The very latest word upon conditions in Argentina.
Recorded after an extensive visit to the Republie.

By J. HH HUBBACK
Forty years a prominent member of the Liverpool Grain Trade.

. D Y
A BOOKLET OF 48 PAGES, BRIGHTLY WRITTEN.

Contents:—City of Buenos Ayres; Wheat Cultivation
and Stock Raising; Grain Handling and Storage;
Railroads and Means of Transport; Cultivation
of Maize and Linseed, ete., ete., ete., ete.

PUBLISHED BY G, J. S. BROOMHALL.

On sale in New York, at the office of ‘‘Corn Trade News.”
428 Produce Exchange.

PRICE 25 CENTS, POST FREE

The many features of the famous

NOXALL CAR LINING

Price $2.30 per cwt.

should appeal to all Millers as the Best Protection
they can get for their shipments.

The contents of the car are kept in Perfect con-
dition. Free from dampness and odor.

Test it, and you’ll use nothing else.

McClellan Paper Compan

Minneapolis )

ORAIN  ELEVATORS

Mill Buildings and Heavy Structures

SAVE INSURANGE
BY BUILDING IN FIRE PROOF

Write.us for Designs and Estimates of Cost

The BARNE

Genoral Contractors

I & REGORD GO.

MINNEAPOLIS, MINN.
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COMMONS

& COMPANY
MINNEAPOLIS, MINN,
Receivers and
Shippers cf Grain
and Flaxsecd

CHICAGO CORRESPONDENTS,
ARMOUR GRAIN CO.

PIPER, JIIHNSIIN & CASE

STOCKS, BllNI)S GRAIN and PROVISIONS.

410 and 411 Chamber
of Commere~.

MINNEAPOLIS.
THOS. L. WANN, Mgr. St. Paul Office,
102 Pioneer Press Bldg.
MuMEERS: NuYukaekhm ahuonoudocm
m EM&M‘ )
Winnipeg Grain Exchange,

Up town Office
Ne'wf,orkLifeAmde. ’

J. L. McCAULL, Presideat
R. A. DINSMORE, Vice-Pres.

The McCaull-Dinsmore Co.

GRAIN COMMISSION
MERCHANTS

S. J. MeCAULL, Secretary
A. M. DINSMORE, Treasurer

015-16-17 CHAMBER OF COMMERCE
MINNEAPOLIS MINNESOTA

AMES-BROOKS CO.

DULUTH, MINN.

THEAMES-BARNES CO.

_ NEW YORK OITY
THE ZENITH GRAIN CO.
WINNIPEG, MAN.

SHIPPERS AND GENERAL OOMMISSION
MEROHMHANTS.

BROWN GRAIN COMPANY

MINNEAPOLIS

BARNUM GRAIN COMPANY

DULUTH

~ Grain and Commission
Merchants

Andrews & Gage,

Grain

Duluth

‘Minneapolis -

Cuxton Mommigon, Pres. E. E.
L. C. MrrcEELL, V-Pres. H F. DougLas,

Great Western
Elevator Company
MINNEAPOLIS, - - -~  MINNESOTA.

Becy.
and Gen. Mgr.

A. HUHN, President C. A. BROWN, Sec’y and Treas.
JOHN WASHBURN, Vice Prest. F. K. HUHN, Ass’t Sec’y

HUHN ELEVATOR CO.

MINNEAPOLIS, MINN.

'L000.000 BUSHELS CAPACITY
capitat.$200.00020

We mak specialty of furnishing desired quality of mill-
mw:ut&:mwmu:” hmnhctmdl?n
profitably. We solicit your

Cargill Commission
Company

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

A NORTHWESTERN PRODUCT FOR THE NORTHWEST

You Get What the World Can-
not Excel When You Buy

“COWHAM”
SYSTEM BRANDS

guaranteed
ab:;l{ltely uniform, and
of the highest qunlity

Northwestern States Portland Cement Co.

(Annual Capacity 1,500,000 Barrels)
W Bales Office :
I‘nl*?alilg. 515-16-17 Andrus B‘lm

MARFIELD--TEARSE. & NOYES

(UNCORPORATED)

GRAIN COMMISSION.

. Offices:
MINNEAPOLIS -« =« =

NEW CHAMBER OF
COMMERCE.

CHICARO, MILWAUKEE, DULUTH,

MINNESOTA.

i

-
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COPYRIGHT 1892
PILL SBLURY-WASHELRN
FLOUR MILLS B,

Hulburd, Warren & Chandler

STOCK BROKERS AND
COMMISSION MERCHANTS

202 La Salle Street, ‘CHICAGO
Members—New York Stock Exchange
New York Produce Exchange
Chicago 8tock Exchange
Chicago Board of Trade
M lis Chamber of C
8t. Louis Mer-hants Exchange
Minneapolis Office:—L. L. WINTERS, Manager
110 Chamber of C er

Succcssful Sclling x

Careful Handling

Prempt Remittiag
Pregressive Methods
Courtecus Trcatment

The VanDuscn-Harringtoa Co.

Grain and Live Stock
Minncapelis, Duluth

x South St. Paul x

Frank Kell, Prest. M. Lasker, V.-Prest. T.P. Duncan, Sec-Treas

The Wichita Mill and Elevator Co.,

WICHITA FALLS, TEXAS,
MANUFACTURERS OF

High Grade Flour for Domestic and Export Trade

Extra High Patent—
Belle of Wichtta,
Texan Beauty .
CAPACITY ISi:‘pel():l?.l—Violet..
g atent—
80 Barrels Flour Sy i iva High Pat-
ent, Monogram,

ELEVATORS

Jolly, Towa Park,

Use Robinscn's Code,  Althea, Japonica, Harrold, Oklaunion,’

Wedding Bells, Wichita Falls,
Cable Address, White Rose. Muenster and Rhome,
‘' Wichita." Second Patent— Texas.
Princess, Crescent.
Extra Faney—

Bonanza.

John H. Wrenn & Company

THE ROOKERY, 225 La Salle St.
CHICAGO

STOCKS, BONDS, GRAIN, PROVISIONS,
COFFEE AND COTTON

Private Wires to New York and Minneapolis

We Make a Specialty of Car Lining
THE JOHN LESLIE PAPER CO.

V7 sale Paper Warehouse
MINNEAPOLIS

200-212 First Ave. So.

W. S. NOTT COMPANY |,

LEATHER BELTING
MILL SUPPLIES

MINNEAPOLIS

Best Prices
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WASHBURN-CROSBY'S

GOLD MEDAL
FLOUR

THE VERY HIGHEST QUALITY %Lamzm&;w

SPENCER, MOORE & CO. JOHN DICKINSON & CO.

& Board of Trade Building, Chicage. - 42 Broadway, New Yeork.

DULUTH, MINN. STOCKS, GRAIN, PROVISIONS
Shipping & Commission Merchants ”";‘;‘;ﬁ’;‘*’;&;{.i,,m Wi Tt
mg'ﬁ:;-..w,.._r Eysierier B, wett | Grain Commission Merchants
MINNEAPOLIS—DULUTH
he Peavey

System of Grain Elevators| | STAIR,
<O CHRISTENSEN &
St et o o O S i e TIMERMAN

largest aggregate storage capacity of any Elevator System
in the world. Total capacity in eight states, 35,800,000 bu,

HEADQUARTERS, MINNEAPOLIS

Branch Offices : Live Stock Commission
Chicago Duluth Kansas City . Omaha SouTH ST. PAUL
ROBERT PRINGLE JAMES A. RANKIN
ARM o u R GRAI " c o WALTER FITCH T. W. BROWNING
»

GRAIN , ,
- Pringle, Fitch & Company

Consignments Solicite d. Stocks, Bonds, Grain & Provisions

MEMBERS—
New York Stock Exchange I Board Of Trade
Chicago Board of Trade

208 La Sallc Streot CHICAGO | | oooinr imaciman ™ Chicago

Exchaoges

e
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e
H. Poehler Company| |Imperial Bank of Canada
A ed $10,000,000.00
N o e Capital Authorized...... ,000,000.
Grain Commission Merchants Canital Paid Upoorerl 4,990,000.00
Solicit Consignments and Orders in Futures. Resteevoveevenannainenn, 4,9%,(m,m
MINNEAPOLIS DULUTH D. R. WILKIE, Hon. ROBERT JAFFRAY,
Chicago Milwaukee St. Louis President. Vice-President.
BRANCHES oF PROVINCE OF m:rou—m Portage Ia Prairie,
Winnipeg.
BRANCHES IN THE PROVINCE OF SASKATCHEWAN— Broad-
S. WOODWORTH R. P WOODWORTH m‘:‘ e B.pm mmmmm Banf!,
B. H.WOODWORTH E. VoD W . WooDWOoR CHES IN THE hm.vR':dc. Dge'r RRTA habaaks Lan
BRANCHES m THE PROVINCE OF Bnrrm CoLumBlA—Arvowhead, Cran-
brook, Gold: Nolson, Revelstokc, Vancouver, Victoria.
Woodworth Elevator - e, Nelso. B ocoaver, Victo
Co mpany‘ SAVINGS DEPARTMENTS AT ALL BRANCHES.
MINNEAPOLIS . MINNESOTA Sm ;ata of ;ntcnst on deposits allowed from date of deposit and

IS THE FLOUR YOU NEED

Correspondence Invited
Address

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

USE OUR

Ground Linseed Cake

(OIL MEAL)

Put up in 100 lb. bags, as follows:

“A’’ Meal—Extra fine ground.
“B’’> Meal—Ordinary ground.
Pea size— (for sheep).
Nut size—(for sheep).

If you are interested, send in your name and address to any of the offices
named below, and we will mail you some ‘‘Facts for Practical Feeders”;
also samples and prices. ‘

AMERICAN LINSEED COMPANY

NEW YORK CHICAGO MINNEAPOLIS
ST. LOUIS ST. PAUL DES MOINES
OMAHA KANSAS CITY SIOUX CITY

SAN FRANCISCO PORTLAND
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