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Established 

1 8 6 5  
H e a d  Office: 

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

CapitalAuthorized, $4,000,000.00 – Capital Paid up, $3,200,000.00Capital Paidup, $3,200,000.00 - Rest, $1,700,000.00 
Board of Directors. 

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

S. Crispo, Western Inspector; H. Veasey, Asst. Inspector; 
P. Vibert, Asst. Inspector; J. S. Hiam, Asst. Inspector. 

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

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

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

town, Crysler, Englehart, Erin, Fenwick, Fort William, 
Haileybury, Hastings, Hillsburg, Jasper, Kemptville, Kin- 
burn, Kingsville, Leamington, Manotick, Melbourne, 
Merrickville, Metcalf, Mount Brydges, Newboro, New 
Liskeard, North Gower, Norwood, Osgoode Station, Ot- 
tawa, Ottawa (Market Branch), Pakenham, Plantagenet. 
Portland. Roseneath. Shelburne, Smith's Falls, Smith- 
ville. Stittsville, 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, Holland, 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, 

Esterhazy, Fillmore, Humboldt, Indian Head, Lanigan, 
Lemberg, Lumsden, Maple Creek, Milestone, Moose Jaw, 
Moosomin, Outlook, Oxbow, Pense, Perdue, Qu'Appelle, 
Regina, Rocanville, Saskatoon, Saskatoon (West End 
Branch), Scott, Sintaluta, Strassburg. Swift Current. 
Theodore, Wapella. Weyburn, Wilkie, Windthorst, Wolse- 
ley, Yorkton, Zealandia. 
Alberta.-Airdrie, Blairmore, Bowden, Calgary, Card- 

ston, Carstairs, Claresholm, Cochrane, Cowley, Didsbury, 
Edmonton. Ft. Saskatchewan. Frank, High River. Innis- 
fail, Lacombe, Langdon, Lethbridge, Macleod, Medicine 
Hat, Okotoks, Pincher Creek, Strathmore. 

and 
British Columbia.-Prince Rupert, Vancouver. 
Prince Rupert.-A branch has been opened here 

thebankis prepared to accept business for thispoint. 
Agents and correspondents at all important centers in 

Great Britian and the United States. 

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

F U T U R E  BOND ELECTIONS. 
December 5.-Seattle, Wash., School District No. 1, $400.- 

000 building bonds. 
December 5.-El Paso county, Tex., (P. O. El Paso), $250,000 

roadand $25,000 jailbonds. 
December9.-Astoria, Ore., $300,000 water bonds. 
December 15.-Auburn, Neb., $54,000 waterworks and $21,000, 

sewerbonds. 
December 15.-Twin Falls, Ida., $10,000 fire department and 

$10,000 sewer bonds. 
December 15.-Long Beach, Cal., $499,000 Long Beach water 

and $251,000 Alamitos water system bonds. 
December 15.-Winnipeg, Man., $400,000 viaduct and $215,402 

police station and signal service debentures. 
December 15.-Long Beach, Cal., $750,000 water plant bonds. 
December 22.-Seattle, Wash., $755,000 municipal improve- 

ment bonds. 
April 23.-Portland, Ore., $2,000,000 bridge bonds. 

FUTURE BOND SALES. 

December 5.-Watab, Minn., $1,500 bonds; denomination 
$250; 6 per cent.; 7 year (average). Geo. Anderson, town clerk. 
December 5.-Hovland, Minn., $10,000 bonds; denomination 

$500; 6 per cent 8 year (average). Oscar Halvorson, city clerk. 
December 7.-Maricopa county, Ariz. (P. O. Phoenix), School 

District No. 41, $3,000 school bonds; 7 per cent.; 20 years; 
certified check 10 per cent. William E. Thomas, county clerk. 
December 7.-Mahnomen county, Minn., (P. O. Mahnomen), 

$10,000 courthouse bonds; certified check 2½ per cent. John 
W. Carl, county auditor. 
December 7.-Redfield, S. D.. $18,000 sewer bonds; denomina- 

tion$500; not to exceed 5 per cent.; 20 years. H. T. Patch, city 
auditor. 
December7.-Glendive, Mont., $15,000 water extension bonds; 

denomination $1,000; 6 per cent., 10-20 year (optional average). 
Jens Rivenes, city clerk. 

Herman 
December 8.-Snyder, Neb., $9,000 waterworks bonds; 5 per 

cent.; 5-20 years (optional); certified check3 per cent. 
Foolber, village clerk. 
December 8.-El Centro, Cal.. $40,000 sewer bonds; 5 per 

cent.; 20 years, denomination $1,000; certified check 5 per cent 
F. G. Havens, city clerk. 
December 12.-Twig, Minn. (P. O. Grand Lake), $2,500 bonds; 

6per cent.; town clerk. 
December 12.-Souris, Man., $6.798.04 improvement deben- 

tures; 6 per cent.; 20 years. J. W. Braekey, secretary-treas- urer. 
December 12.-Itasca county, Minn. (P. O. Grand Rapids), 

School District No. 9, $50,000 school bonds; denomination $1,000; 
6 per cent.; 6½ year (average). B. W. Batchelder, clerk of 
school district. 
December 14.-Crofton, Neb., $10,000 water bonds; 5 per 

cent.; 5-20 year (optional). F. C. Barker, village clerk. 
December 15.-Swan River, Man., $6,000 improvement de- 

bentures; 6 per cent.; 15 years. B. E. Rockwell. 
December 15.-Seattle, Wash., School District No. 1, $200,000 

school bonds; denomination $1,000; not to exceed 6 per cent.; 
20-year; certified check 1 per cent. Matt H. Gormley, county 
treasurer. 
December 15.-Grand Forks, N. D., $75,000 paving bonds; 

denomination $1,000; 7 per cent.; 12 year (average); certified 
check5 per cent, or $1,000. W. H. Alexander, city auditor. 
December 15.-Napa, Cal., $25,000 school bonds; denomina- 

tion $500, and $30,000 (serial) bonds; denomination $500. Each 
issue bears 5 per cent, interest. N. W. Collins, clerk, board 
of supervisors. 

J. 
December 15.-Rossland, B. C., $21,000 5 per cent. 17 year 

and $22,000 waterworks debentures, 5 per cent. 18 years. 
F. Collins, city clerk. 
December 16.-Napa county, Cal. (P. O. Napa City), School 

District No. 4, $25,000 school bonds; 5 per cent.; 1-25 year 
(serial); certified check 25 per cent. N. W. Collins, clerkboard 
ofsupervisors. 
December 16.-Napa county, Cal. (P. O. Napa City), High 

School District, $30,000 school bonds; 5 per cent.: 10 year 
(average); certified check 25 per cent. N. W. Collins, clerk 
board of supervisors. 
December 17.-Minneapolis, Minn., $100,000 fire department; 

20years; $116,200 voting machine; 20 years; $46,000 grade school 

and $110,000 high school; 30 years; and $250,000 sewer bonds; 
30 years; denominations $50, $100, $500 and $1,000; 4 per cent.; 
certified check 2 per cent. Dan C. Brown, city comptroller. 

December 26.-Utica, Neb., Drainage District; $18,000 6 per 
cent., 11% year (average) sewer bonds. George F. Hurlburt, 
president, Drainage District. 

December 30.-Washoe county, Nev., (P. O. Reno), School 
District No. 10, $100,000 building bonds; 5 per cent.; 10½ year 
(average); certified check 1 per cent. Theo. W. Clark, district 
clerk. 

December 30.-Reno, Nev., School District No. 10, $100,000 
building bonds; 5 per cent.; 10 -year (average); certified check 
1 per cent. Theo. W. Clark, district clerk. 

December 30.-Washoe county, Nev., (P. O. Reno), School 
District No. 10, $100,000 bonds. County auditor. 

January 2.-Ogden, Utah, $450.000 water bonds; 4 per cent.; 
20years; certified check$5,000. Thomas B. Farr, citytreasurer. 

May 3.-Hartney, Man., $5,000 municipal bonds; 20 years. 
B. Woodhull, secretary-treasurer. 

At Once. 

T. 

Herrick, S. D.-$7,000 waterworks bonds; 6%; 20years. A. D. 
Shepard, town clerk. 

Revelstoke, B. C.-$3,000 fire alarmdebentures; 5%; 25years. 
B. Lawson, city clerk. 

Dougherty, Ia.-$2,250 bonds, denomination $150; 6 per cent.; 
15 years. C. A. Davidson, town clerk. 

Lehi, Utah.-$26,500 waterworksbonds; 5per cent.;10-20year 
(optional). G. A. Goates, city recorder. 

Butte county, S. D., (P. O. Belle Fourche), Middle Creek 
School District No. 18.-$1,000 school bonds; 10 years. J. E. 
Johnson, treasurer. 

Any Date. 
Mobridge, S. D.-$5,000 waterworks bonds; 5 per cent.; 10 

years. City clerk. 
Nampa, Idaho.-$100,000 paving bonds; 8%; 1-5 year. 

man board of finance. Chair- 

Gillette, Wis.-$3,800 village hall and fire department bonds. 
J. N. Melchior, village president. 

Brentford, S. D., School District No. 35.-$5,000 school bonds; 
7%; 10 years. R. C. Styles, district treasurer. 

Oakdale, Man., Oakwood School District.-$4,000 debentures, 
5 per cent., 15 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. 

San Luis Obispo County, Cal., (P. O. San Luis Obispo).— 
$26.000 bridge bonds; 5%; 4-11% year (average); certified check 
10%. J. Kelshaw, county treasurer. 

purposes. 

BOND NOTES. 
New Richmond, Wis.-$4,000 bonds will be issued for city 

Portland, Ore.-This city will soon offer for sale $500,000 
parkbonds. 

Wenatchee, Wash.-This city will soon vote on the question 
of issuing $30,000 bonds. 

Moorhead, Minn.-$20,000 bonds will probably be issued for 
the laying of new pavement. 

Beetown, Wis.-The town council is considering the ques- 
tion ofissuing $5,000 schoolbonds. 

Benona, Mich., (P. O. Shelby).-It was recently voted at an 
election to issue $8,000 road bonds. 

Dorr, Mich., School District.-It was recently voted at an 
election to issue $5,000 school bonds. 

River Falls, Wis.-The mayor has authorized an issuance 
of $5,000 certificates of indebtedness. 

Elkton, Mich.-C. H. Coffin, Chicago, was awarded the 

E D W I N W H I T E Q& C o . 

Government 
Municipal B O N D S  Railroad 

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

-Germania Life Bldg., ST. P A U L ,  MINN. 
Exclusive Correspondents ofSpencer Trask& Co., NewYork 
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T h e F I R S T N A T I O N A L B A N K S T .  P A U L ,  M I N N .  

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

U.S. DEPOSITORY 

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

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

$6,000 5% per cent. 10-20 year (optional) waterworks bonds at 
100.10, a basis of 5.487 per cent. 

Mitchell, Neb.-$18,000 bonds were recently voted by this 
village for the construction of a system of waterworks. 

Prosser, Wash.-The Commercial Club has recommended that 
$100,000 bonds be issued for country road work. 

Woodland, Wash.,School District No. 102.-At an election 
held last month $16,000 building bonds were authorized. 

La Junta, Colo., Otero Canal District.-$40,000 bonds were 
authorized at an election held November 11. 

High River, Alta.-The $2,100 6 per cent. 8 year debentures 
have been awarded to Messrs. G. A. Stimson & Company. 

Superior, Wis.-$100,000 bonds will probably be issued for 
the construction ofa new high school. 

Bejou, Minn., School District.-This district proposes to issue 
bonds for the erection of a new school house. 

Lamoni, Ia.-This city is preparing to offer for sale the 
$25,000 5 per cent. 20 year waterworks bonds voted last spring. 

Arapahoe, Neb.-This citywillvote on December 4, on issu- 
ing $24,000 waterworks and $6,000 electric light bonds. 

Rochester, Minn.-The city council has passed a resolution 
authorizing the issuance of $8,300 certificates for indebtedness. 

Slidell, Ia., School District.-An election will probably be 
called to vote onthe question of issuing $20,000 school bonds. 

Charlevoix, Mich.-The proposition of issuing $15,000 city 
dock bonds was carried at a recent election. 

Hebron, Neb.-A special election will be held to vote onthe 
question of issuing $11,000 waterworks bonds. 

St. Peter, Minn.-An issue of $9,000 4 per cent. 121-3 year 
(average) refunding bonds was purchased by the state at par. 

Souris, Man.-The government recently authorized an issue 
of $5,000 bonds forthe purchase of a postoffice site. 

Eugene, Ore.-Bonds to the amount of $160,000 to be used 
for waterworks purposes have been disposed of. 

Ogden, Utah.-E. H. Bowling & Sons, Denver, were awarded 
the $450,000 4 per cent. 20 year waterworks bonds. 

Waterloo, Ia.-The city clerk has been instructed to issue 
$116,000 bonds for construction of the main sewer. 

Helena, Mont.-At a recent meeting of the city council it 
was suggested that $120,000 bonds be issued for water pur- 
poses. 

Waterville, Wash., School District No. 182. The Douglas 
County Bank recently purchased the $800 6 per cent, school 
bonds. 

Bear Creek, Mont.-It is reported that this town is pre- 
paringto issue bonds for the construction of a system ofwater- 
works. 

Sioux City, Ia.-The recent issue of $344,000 school bonds has 
been sold to A. B. Leach & Company, Chicago, at a premium 
of$150. 

Oxbow, Sask. This municipality have awarded to Messrs. 
G. A. Stimson & Company the $5,000 6 per cent. 20 year de- 
betures. 

Stevens county, Wash., (P. O. Colville).-The proposition of 
issuing $250,000 funding bonds was voted down at the general 
election. 

Craik, Sask.-Messrs. Wood, Gundy & Company, Toronto. 
was awarded the $8,000 6 per cent. 20 year local improvement 
debentures. 

Rose City, Mich.-The question of issuing $1,920 street im- 
provement and $2,880 sewer bonds will soon be submitted to 
the voters. 

Ellendale, N. D.-This city will hold a special election to 
vote upon the question of issuing $6,000 6 per cent. artesian 
well bonds. 

York, Sask. Brouse, Mitchell & Company have purchased 
the $30.000 5 per cent. debentures recently offered by this 
municipality. 

Lethbridge, Alta.-The Dominion Securities Corporation was 
awarded the $73,800 6 per cent. 20 year electric light debentures 
of this municipality. 

Winona, Minn.-The city council is considering the question 
of issuing $57.000 bonds for the construction of sewerage in the 
east end of the city. 

Spirit Lake. Ida.. Independent School District No. 63.-The 
state was awarded the $15,000 5 per cent. 10-20 year (optional) 
building bonds at par. 

Enderly, B. C.-Messrs. G. A. Stimson & Company, have 
purchased $8,000 5 per cent. 30 year waterworks debentures 
from this municipality. 

Red Wing, Minn.-The Bank of Pierce, Simmons & Com- 
pany, Red Wing, was awarded the $9,000 4 per cent. 16 year 
refunding bonds at par. 

North Vancouver, B. C.-Messrs. G. A. Stimson & Company, 
Toronto, have been awarded the $15,000 5 per cent. 50 year 
waterworks debentures. 

Bisbee, Ariz.-An ordinance has been passed by the city 
council authorizing an issuance of $125,000 bonds to be used for waterworks purposes. 

Mobridge, S. D.-No sale was made on October 1, of the 
$5.000 5 per cent. 10 year waterworks bonds. They are now 
being offered at any time. 

Kadoka, S. D.-A special election will be held December 10, 
to vote upon the question ofissuing bonds forthe erection of a four room school building. 

Hoquiam, Wash.-It has been decided to submit to the vot- 
ers the question of bonding the city to the amount of $85,000 
for municipal improvements. 

Roseburg, Ore.-The city will soon offer for sale the $35,000 
5 per cent., 20 year street improvement bonds sold August 21 
and refused by the purchasers. 

Petaluma, C. " lection will probably be held to vote 

upon the following bonds: $75,000 gas plant, $25,000 pumping 
plant and $10,000 rock crusher. 

Strathcona, Alta.-This municipality recently sold to the 
Dominion Securities Corporation $20,000 5 per cent. 25 year 
park and market site debentures. 

East Troy, Wis.-The $3,500 3% per cent. 6½ year (average) 
water extension bonds was purchased by W m .  Karcher and 
C. A. Malany, East Troy, at par. 

Vancouver, B. C.-The park commissioners have decided 
to ask the city for a bond issue of $35,000 to be used in con- 
structing a new bathing pavilion. 

Stanislaus county, Cal. (P. O. Modesto).-The propositionof 
issuing $120,000 bridge and jail bonds was defeated at the 
general election held November 3. 

Vernon, B. C.-The $5,200 5 per cent. arc lights and electric 
fire alarm debentures were recently awarded to the Dominion 
Securities Corporation of Toronto. 

Rainier, Ore.-Messrs. Giebisch & Joplin, of Portland, were 
the successful bidders for the $5,000 6 per cent. 10-20 year 
(optional) waterworksbonds atpar. 

Mountain Home, Ida.-Woodin, McNear & Moore of Chicago, 
were the successful bidders for the $30,000 52 per cent. 10-20 
year (optional) sewer bonds at par. 

Eddy county, N. Mex., (P. O. Carlsbad).-The board ofcoun- 
ty commissioners is considering the proposition of issuing 
bridge bonds to the amount of $24,500. 

San Juan, Cal.-Messrs. G. G. Blymeyer & Company, of 
San Francisco, was the successful bidder for the $12,000 5% 
per cent. 1-20 year (serial) town bonds. 

Barron county, Wis. (P. O. Rice Lake).-This county will 
hold an election in January, to vote upon the question ofis- 
suing $150,000 bonds for an insane asylum. 

Corona, Cal.-The city attorney has been instructedto pre- 
pare an ordinance calling for an election to vote on issuing 
$90,000 bonds for the construction of a sewer system. 

Higgins township, Mich.-The $9,500 5 per cent. 20 year 
road bonds offered on September 10, were recently purchased 
by the Roscommon State Bank, Roscommon, at par. 

Quincy, Wash.-A special election will be held in this town 
for the purpose of voting on the question of issuing $8,000 
bonds to be used in the construction of a waterworks system. 

St. Paul, Minn.-The $50,000 4 per cent. 30 year firehouse 
bonds were awarded to the Harris Trust & Savings Bank, Chi- 
cago, at a premium of $1047-102.094, a basis of 3.883 per cent. 

McLeod, Man.-The rate-payers will soon vote on the fol- 
lowing by-laws: $55,000 waterworks extension and $35,000 
power plant improvement debentures. They will run for 40 
years. 

Fremont county, Ida., (P. O. St. Anthony).-This county 
recently voted to issue $20,000 bonds to add to the $30,000 which 
was given them by this city to be used in erecting a court- 
house. 

Wausau, Wis.-On November 13, the city council passed 
ordinances authorizing $20,000 fire apparatus and $15,000 water 
extension bonds. The bonds were authorized at the general 
election. 

Aberdeen, S. D.,Independent School District.-The $50,000 
42 per cent. funding bonds voted November 3, was carried by 
a vote of about 8 to 1. The date of the sale has not as yet 
been decided. 

Monroe, Wis.-The city comptroller has sold the $20,000 5 
per cent. 10½ year (average) bonds to the DeVitt, Trimble & 
Company, Chicago, at a premium of $1,290-106.45, a basis of 
4.233 per cent. 

Monona county, Ia. (P. O. Onawa).-The county board has 
authorized the county auditor to advertise for bids onthe 
bonds to be sold for Drainage District No. 4. The sales will 
take place on January 6. 

Imperial Valley, Cal., Union High School District.-A mass 
meeting was recently held at which time it was decided to 
ask the school trustees to call an electionto vote on the ques- 
tion of issuing $40,000 building bonds. 

Siskiyou county, Cal., (P. O. Yreka), Lowood School Dis- 
trict. The $1,000 6 per cent. 5% year (average) building bords 
were recently awarded to Thomas Greenwood, at a premium 
of $44-104.40, a basis of 5.07 per cent. 

Belle Plaine, Minn., Independent School District No. 38.- 
The First National Bank of Shakopee was awarded the $6,000 
5 per cent. 5½ year (average) refunding bonds at a premium 
of $172.50-102.875, a basis of 4.405 per cent. 

Siskiyou county, Cal (P. O. Yreka), Macdoel School District. 
-James H. Adams & Company. Los Angeles, was awarded 
the $5,000 6 per cent. 5½ year (average) building bonds ata 
premium of $169-103.38, a basis of 5.28 per cent. 

Los Angeles county, Cal., (P. O. Los Angeles), Thermal 
School District.-Wm. R. Staats & Company, Los Angeles, was 
recently awarded the $8.000 5 per cent. 9½ year (average) 
school bonds, at 100.85, a basis of 4.887 per cent. 

Saskatoon, Sask.-The city council is considering the ques- 
tion of authorizing $204,500 debentures to be used for sewer 
and water extensions, bridge, extensions to the electric light 
plant, and improvements to the waterworks system. 

Siskiyou county, Cal., (P. O. Yreka), Summit-Union School 
District.-On November 9, James H. Adams & Company, Los 
Angeles, was awarded the $9,000 6 per cent. 5% year (average) 
building bonds, at a premium of $397-104.41, a basis of5.07per 
cent. 

Butte, Mont.-An ordinance has been approved authorizing 
the following special improvement districts to issue paving 
bonds: No. 35. $32,000; No. 36, $30,000; No. 50, $12,000; No 60, 
$10,000; No. 61. $11,000; No. 62, $11,000; No. 52, $3,600; No. 
53, $5,000, and No. 54, $2,000. 

Seattle, Wash.-An effort will be made to increase the pro- 
posed bond issue of $500,000 for the lighting plant to $750.000, 
beforethe ordinance finally passes the city council. Itisurged 
that the additional $250,000 is absolutely required to finishthe 
extensions and provide material. 
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B A N K O F O T T A W A 

W I N N I P E G 

Established 1874. 

CAPITAL (FULLY PAID UP) 
REST A N D U N D I V I D E D  PROFITS 

TOTAL ASSETS 

$3,000.000 
3,327,832.48 

32,353,934.97 

A General B a n k i n g  Business Transacted. 

InterestAllowedonDeposits and credited quarterly. 

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

St.PaulAgents: MERCHANTS NATIONAL BANK. 

J.W.WHEELER,Pres. C.F.MIX, Cashier WM.ANGLIM,V.Pres. 

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

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

Capital $75,000 Surplus $50,000 

WeNegotiateFarmMortgages 

Established 1882. 

T h e  P l y m o u t h  C l o t h i n g  H o u s e  

H.J.BURTON,Pres. 
H.L.TUCKER,V-Pres. 

Surplus$105,000 
E.A.DREW,Treas. 
W.C.BURTON,Secy. 

Capital$300,000 

Men'sClothing. 
Boys'Clothing, 
HatsandCaps, 
Furnishings, 
FURS, 
Shoes, 
TrunksandBags, 
CloaksandWraps, 
Millinery. 

N E W  F A L L  a n d  W I N T E R  S T Y L E S  
Complete Outfits forMen, WomenandChildren 

Goodssenton approval and accounts opened with responsible 
retailbuyershavingBankreferences. 

"Plymouth Corner," Sixth and Nicollet, Minneapolis 

U N I O N I N V E S T M E N T C O M P A N Y 

F.H.WELLCOME,President. 
F.E.KENASTON,Vice-Prest. 
BERTWINTER,Sec.&Treas. 

B a n k o f C o m m e r c e B u i l d i n g ,  M I N N E A P O L I S  LISTS ONAPPLICATION. 

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

CarefullySelected First Mortgages on Improved Farms yielding 5 to 6 percent. 

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

F a r m  

M o r t g a g e s  

Minneapolis, Minnesota 

Corn 

Exchange 
Bank 

Building 

Chicago 

INVEST- 

MENTS 

GroundFloor 

1 9 6 7 % F A R M 

LaSalle 

Street 

V o n F r a n t z i u s  & Co 
M E M B E R S  

N E W  Y O R K S T O C K  E X C H A N G E  
C H I C A G O  S T O C K  E X C H A N G E  
C H I C A G O  B O A R D O F  T R A D E  

Choice 
7 Per 
C e n t  

L o a n s  F a r m  Loans 
Run5and7years. Interest payableannuallyby 
couponsattached. First Mortgages in amounts 
from$300to $1200 and secured on 160 acre im- 
provedfarmsworthfromthreeto six times the 
amount of loan. Loan Brokers and Bankers 
should write us fortermsforhandlingourfarm 
loans, Interest collected and remitted free of 
charge. Loansmadeinfivecounties. Highest 
references. Writeforloanlists. 

TheSavings LoanandTrustCo. 
CAPITAL, $100,000.00 

G R A N T  S. Y O U M A N S ,  President 
S T O C K S  B O N D S  G R A I N  HomeOffice, · MINOT, N.D. 

G A Y & S T U R G I S , B A N K E R S A N D B R O K E R S 

50 Congress St., B O S T O N .  
Members Boston Stock Exchange. 

DirectandExclusive PrivateWiresto BOSTON, N E W Y O R K ,  CHICAGOand H O U G H T O N ,  MICH. 

D U L U T H B R A N C H :  3 2 8  W e s t  Superior St. Old Phone R. G. H U B B E L L ,  Manager.1857. 

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

CapitalandSurplus 

Northwestern Fire &Marine Ins. Co. Bldg. 

$200,000.00 

M I N N E A P O L I S  
PHONES TRISTATE3316 N.W.NIC.783 

F A R M  L O A N S ,  C O M M E R C I A L  P A P E R  A N D  O T H E R  H I G H  C L A S S  I N V E S T M E N T S  

C e n t r a l  T r u s t C o m p a n y 

of I l l i n o i s  

1 5 2 M O N R O E  STREET C H I C A G O  

Capital $2,000,000 SurplusandProfits $1,000,000 

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

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

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

DIRECTORS. 
PresidentChicago,Milwaukee&St.PaulRailwayCo. 

Capitalist. 
Prest.ArthurDixonTransferCo. 

Pickands Brown& Co. 
Prest.AlexanderH.Revell&Co. 
Prest.MexicanCentralRy.,Ltd. 

VicePrest.IllinoisSteelCo. 
C.B.Beach&Co. 

Nekoosa,EdwardsPaperCo. 
Vice-President. 

Ex-ComptrolleroftheCurrency. 
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T H E N O R T H W E S T E R N N A T I O N A L B A N K 

M I N N E A P O L I S 

C a p i t a l a n d  S u r p l u s ,  F o u r  M i l l i o n s  

D e p o s i t s ,  T w e n t y - n i n e  M i l l i o n s  

Established nearly F o r t y  Y e a r s  

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

Capital $500,000 

D U L U T H , M I N N . (Established 1879) 

Surplus and Undivided Profits (earned) $863,500.00 Deposits $7,108,000 
OFFICERS:-HAMILTON M. PEYTON, President CHESTER A. C O N G D O N ,  Vice President 

ISSAC A. M O O R E ,  Ass't Cashier COLIN T H O M P S O N ,  2d Ass'tCashierWILLIAM G. H E G A R D T ,  Cashier 

S a f e t y o f 

G a s B o n d s 

In arecentclassification ofbondsfromthe stand- 

pointofsafety, one ofthe largest insurance com- 
panies, whichhaschargeofthe investmentof many 
millions ofdollars a year, cited gas bonds as "of 
almostunparalleled stabilty." 
Formanyyears wehavemadea specialty ofbuy- 

ingandsellingbonds ofcorporations whichfurnish 
thepublicwithgas and similar necessities. From 

thisexperiencewe haveprepared a booklettreating 
ofthegeneral subject ofthe safety of Public Ser- 
viceCorporation Bonds. Upon request, we will 
mailfreeto investors this booklet, as well ascircu- 
lars describingissues ofbondsofthegas companies 

ofNewYork, Chicago, St. Louis, Seattle, Hous- 
ton, Utica and other important cities at 

Prices Yielding From 434 to 5% Per Cent 

B O N D  D E P A R T M E N T  

H a r r i s T r u s t & 

S a v i n g s B a n k 

Organized as N. W. HARRIS & CO. 188 
Incorporated 1907 

MARQUETTE BUILDING, CHICAGO 

C A R E F U L L Y  S E L E C T E D  

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

B E I S E K E R  & C O M P A N Y  

417-419 New Palace Building, 

F R E D W. D E A N 

Highest Grade 

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

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

SecurityBank Building 

Correspondence Invited 

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

Head Office T O R O N T O  

E. B. OSLER, M. P., 
President 

Capital Authorized 

Capital Paid Up 

Reserve F u n d  a n d  

Undivided Profits 

C. A. BOGERT, 
General Manager 

$5,000,000 

3,900,000 

5,500,000 

W I N N I P E G  B R A N C H  

F. L. PATTON, 

Manager 

A. R. S A M P S O N ,  

Ass'tManager 

MINNEAPOLIS, MINN. Collections on Western C a n a d a  Solicited 

We submit our special offerings O N L Y  on request. 

M 

NB 

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

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

F. W. AYER, President T H O M A S W .  A N D R E W ,  Cashier 
W M .  A. LAW,VicePrest. W. P.BARROWS, Ass't Cashier Capital, Surplus a n d  Profits, $ 1 , 8 5 0 , 0 0 0  
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Minneapolis as a L u m b e r  Manufacturing 

Center. 

The Commercial West is pleased to offerits read- 

ersthisweekan articleonthelumberindustryin Min- 

neapolis, written by Mr. Milton O. Nelson, an ob- 

serverofunusualperception, withcapacityto correctly 
weighthe factors ofthe situation and note the trend 

oftheindustry, and, moreover, possessingthe very 

desirablequality oflucidity. 
Those who, some years ago, predicted the rapid 

decline and earlyending ofthe lumber-manufacturing 

industry in Minneapolis, based their forecasts upon 

conditions as theywerethen. Theyhadnotthe quali- 

ties of real prophets, else they would have seen that 
changing conditions would extend the existence of 

Minneapolis as a lumber-manufacturing center of im- 

portance indefinitely. One ofthese conditions wasthe 

bringing of logs to Minneapolis by rail, made possible 

by higher prices of lumber. N o w  any first-class 

prophet should have foretold this with certainty, but 

theprophets were all too busy, a few years ago, pre- 

dictingthe end. W h e n i t  became possible tohaul logs 
tothis city by rail, the area of supply was vastly ex- 
tended, as was also the season. Railroads could be 

builttothetimber. Another factor inthemaintaining 

ofthe importance,of Minneapolis as a lumber center 

wasthat of using smaller logs, which was possibleby 

reason of rail transportation andthe higher prices of 

lumber. There is still, Mr. Nelson asserts, a vast 

amount ofexcellentpinetimberinterritorytributaryto 

this market, enough to maintain the output of the 

Minneapolis sawmills at its present size for fourteen 

years. A n d  this without drawing upon other sources. 

of supply, which are sufficient to keep the mills in 

operation for many years to come. 

During the season just closed, the output of the 

Minneapolis sawmills was 210,000,000 feet of lumber, 

avolume of sufficientmagnitude to entitle this market 

to remain amongthe important producing centers. 

Yetwiththedecline,duringthelast dozenyears, of 

the timber supply ofthe Northwest, there has been a 

more than correspondingincrease in Minneapolis' im- 

portance as a lumber market-as a distributing point. 

and as headquarters for line-yard companies and rep- 

resentatives of Pacific coast companies. Minneapolis 

is nowthe greatest lumber market inthe country. 

An Explanation. 

In its issue of November 28th the Commercial 

West published an article entitled "Responsibility 
of Bank Directors." This article was taken from 

the Wall Street Summary, of N e w  York, but from 

its nature the Commercial West did not recognize 

it as original matter, thinking rather that it had 

been issued, or was the digest of a report issued, by 

the office of the Comptroller of the Currency at 

Washington. Credit for the article was therefore 

notgivento the Wall Street Summary. 

This journal is n o w  in receipt of a letter from 

the Wall Street Summary, the tone of which, we 

are pleased to record, is more that of sorrow than 

of anger, though of mild reproach, saying that the 

article in question was original, and not only that, 

but that it is being printed in pamphlet form for 

distribution among bankers. 
The Commercial West feels that it has done the 

Wall Street S u m m a r y  an injury, although uninten- 

tionally. Ittherefore hastens to make what repara- 
tion it can by this explanation, and regrets that it 
can do no more. 

Chicago M a y  W h e a t  Cornered. 

M a y  wheat in the Chicago market is practically 

cornered, and it may also be said the big trader who 
is at the head of the deal is also cornered. He is in 

a position where he cannot sell any considerable 

amount ofhis holdingswithout causing a badbreak 

inprices, because allthepit traders a n d m a n y  others 

inthe market who are opposed to him would "help 

him sell his wheat." Yet the position of wheat is 
such that ifhe maintains his hold on the market he 

will without question be the cause of prices ad- 

vancing very materially before next May. 
Of course, it does not follow that he will neces- 

sarily make a large amount of money even thoughhe 

may force prices many cents higher. The history of 

the pit records few successful corners. Anyone can 

advance prices, provided he has money enough and 

buys enough grainin the pit. It is altogether another 
matter, however, to carry though such a transaction 

profitably. 
In the present instance, however. the trader who 

has the market in control is one of the boldest and 

most experienced m e n  that the grain trade has ever 

seen; furthermore, hehasprobably allthe moneythat 

hemayrequire, andhehasputthroughmanysuccess- 

ful deals in oats, and last year he was the most active 

and most largely interested trader in the Chicago 
wheat pit. It almost seems to one w h o  has fol- 

lowed the career of this great trader that he has 

been in training for m a n y  seasons and through 

m a n y  campaigns for what is likely to prove the 

great campaign of his life. It m a y  also prove 

one of the most brilliant that the grain trade has 

ever seen, though it can hardly, even at the 

worst, end more disastrously than some that have 

gone before. The campaign of h Leiter was 
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the greatest and most far-reaching in the history of 

thetrade, and yet world conditions were not so favor- 

able atthat time as they are atpresent. Furthermore, 

Joseph Leiter was a mere amateur as compared with 

"Jim"Patten. The possibilities, ifthe deal is carried 

out to a logical conclusion and stubbornly fought to 

a finish as it now seems that it must be, are fully as 

great as those in Leiter's time, but without so great a 

hazard at the finish. 

Apparently, this great deal was entered into with 

a full realization that there would be a big load to 

carry, and that the market would require support at 
times of extreme weakness when it would seem that 

nothing could hold it. It was undertaken with the 

firm belief that before the end of the crop season the 

availablesupplies ofwheattheworld over wouldbe so 

low that extremely high prices would result. Wheat, 

oranyother commodity, where there is a greater sup- 

ply than immediate requirements call for, will sag of 

its o w n  weight to a level at which someone will buy 

it to carry. Naturally, all interested people do not 

agree astothat level. The present campaign was be- 

gunwhenprices were at apoint far abovethe average. 

It was also in the face of a phenomenal spring wheat 

movement which indicated beyond doubt a rapid in- 

creaseinthevisiblesupplyandaverylargetotal. Only 

absolute confidence in his position regarding the final 

outcome ofthe world's crops, and an ability to sup- 

port the market at times when everything appeared 

bearish, would ever have led the big trader into such 

a campaign. It is not for a moment to be supposed 

that anymistake was made in calculations, unless that 

ofbeginningtoo early; for he must haveknown posi- 

tivelywhat was ahead of him, and laid his plans ac- 

cordingly. 

Apparently, the worst of the early stage of the 

campaignhas nowbeen passed, and ifthe big trader's 
magnificent courage holds out and he can withstand 

the pressure of the Argentine offerings to European 

markets, andthe movement ofthat crop, his campaign 

should not be so arduous for the next sixty days as 

it has been for the past thirty. The only possible 
surprise would seem to be increased receipts of wheat 

at Minneapolis. 

T h e  B a n k i n g  Situation in Minneapolis. 

The consolidation, on November 28th, of two 

banks in Minneapolis, the Northwestern National 

absorbing the Swedish-American National, leaves 

the banking situation in this city clearly defined. 

There are n o w  three large and important banks, 

two of $2,000,000 and the other $1,000,000 capital: 

whoseinfluence is widely extended; banks that rep- 

resent the interests ofthe entire Northwest, in fact, 

and not merely local interests. 

These three great banks are the result of a sift- 

ing process that hasbeen going on foryears in con- 

nection with the n e w  growth and development of 

the city and the Northwest. The Northwestern 

National, the First National and the Security Na- 

tional n o w  occupy a position in the affairs and the 

very life of Minneapolis and the Northwest, and in 

the financial scheme of the country, for that mat- 

ter, that can · be reached after years of trials, 

aithful service, combined with 

ess, unusual ability and in- 

patientinds 

enterprise 

tegrity on the part ofthe officers and the directors. 

The laying of the foundation for such bankingin- 

stitutions as these m a y b e  compared with thework 

on the foundation of a modern skyscraper-itbe- 

gins a l o n g w a y  under ground and represents heart- 

breaking labor before the beauties of the structure 

beginto appear above ground. But the foundation 

has been laid for all time; that work is finished. 

Thesethree banks have n o w  reached the completed- 

structure period of their career; they are founded 

upon a rock, and their future history will be coin- 

cidentwith thatofthe Northwest. 

There m a y  be other banks organized in Min- 

neapolis, and there doubtless will be another mil- 

lion-dollar bank in the near future; but this willbe 

merelyincidental,indicatingtheprogress ofthecity: 

it cannot divide the prestige of the three financial 
veterans. 

Minneapolis iswellsupplied with smallerbanks. 

-there are none of a capitalization between $200.- 

000 and $1,000,000,-whose activities and influence 

are local. Some of these are old and time-tried, 

while others have come into existence duringthe 
last half-dozen years. 

* * * 

Considerable misunderstanding has arisen re- 

garding the development and increase in business. 

ofthe three big banks of Minneapolis, due entirely 
to wrong analysis of the statements by the daily 

papers. Sincetheabsorption ofthe Swedish-Amer- 

ican by the Northwestern National a particularly 

misleading account ofthe growth ofthe latter bank 

has appeared inonepaperin particular. Thatpaper 

saidthatthe "Northwestern Nationalhas practically 

doubled itself in size within a year." While the 

business ofthe bank has shown a substantialgain, 

it should be borne in mind that the big totals of 

September 23d and November 27th, shown in the 

tables on page eleven, include the business ofthe 

National Bank of Commerce, taken over on June 9, 

while the statement of the bank on November30th 

includes the business ofthe Swedish-American Na- 

tional, consolidated on November 28th. 

Whilethebusiness ofthe Northwestern National 

has, during the last year, shown a substantial nat- 

ural growth, the percentage of increase ofthebusi- 

ness ofthe First National and the Security National 

has been just as great, or perhaps a little greater. 

The increase in earnings, as shown by the reports 

ofNovember 27th, 1908, as compared with thoseof 

December 3, 1907, were as follows: Security Na- 

tional, $168,411; First National, $161,031; North- 

western National, $146,205, to which is added $800.- 

000 paid in by the stockholders after the consolida- 

tion with the National Bank of C o m m e r c e  on June 

9th. 

T h e  H u d s o n  B a y  R o u t e .  

Itisgratifyingtolearnthatthepreliminarysurveys 

of the proposed route of the Hudson Bay railway 

are progressing favorably. Reports from Ottawa are 

that four parties are n o w i n  the field engaged in the 

preliminary surveys. It is expected that by February 

the engineers in charge will be in a position to make 

a report from which practically a definite conclusion 

regardingthemost favorable route m a y b e  arrived at 
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T H E L U M B E R I ND US TR Y IN M I N N E A P O L I S  . 

Written for the Commercial West by Milton O. Nelson. 

The first industry that took root in what is now the 
city of Minneapolis wasthe manufacture of lumber. The 

falls here, the forests above, the consumers below deter- 

mined that Minneapolis should be a great lumber manu- 
facturing point. So it became, so it is at this day and so 

itwill remain for years to come. During the past forty 
years Minneapolis has sawed twelve billion feet of lum- 

ber. The latest estimates of the standing timber in the 

state of Minnesota make the amount yet uncut twenty- 
one billion feet. Thestate is now cutting at the rate of 

one and a half billion feet a year. At this rate the sup- 
ply will last fourteen years. But the rate will decrease 

andthe trees will grow so that the sawing of Minnesota- 
grown timber will doubtless be a fair-sized industry a 

quarter of a century hence. 

Minneapolis Holds the Record. 

While this timber was in its prime, Minneapolis made 
what is and probably will continue to bethe world's rec 
ord as a lumber producing city. In the year 1857 the 

mills at the falls of St. Anthony were producing about 
70,000,000 feet of lumber annually. In 1870 they were 
cutting 120,000,000 feet annually. The record year's cut 

of the city was made in the year 1899 when 600.000,00.0 

one of theprincipa! functions ofthe route willbethat 

of furnishing an outlet for the crops, and as the first 

ofthe wheatmovement would not reach the port be- 

fore October 1st, the danger period will have passed. 

T h e  Appendicitis Graft. 

atIt is probable, nay, absolutely certain, that 

some time, perhaps inthe no very distant future, the 

county will awake and stand aghast at the legalized 

butchery of today, done under the guise of surgery 

and the claim of necessity. Yet it is neither one nor 

the other, but commercialism running amuck in the 

medical profession. Today you meet a friend or ac- 

quaintance apparently in good health. Tomorrow 

you learn that he was dragged from his office and 

hurried to the hospital to undergo an operation for 

appendicitis. The next dayhe m a y b e  dead; and the 

percentage of mortality of such cases is probably as 

great or greater than that of most modern battles. 

What happens almost every day in almost every 
city ofthis country is so abhorrent that itis difficult to 

realize that such practices are permitted in civilized 

communities-impossible to understand w h y  sensible 

m e n  willpermit such atrocities, actual barbarities. 

Youhaveapain in your stomach or abdomen; you 

call a doctor, and, frightened already, place yourself 

entirely under his will. In an hour's time you are on 

the w a y t o  the hospital, from whence there is an ex- 

cellent opportunity of emerging feet first. And w h y  

are you going? Not because you know or are even 

convinced that it is necessary-and it probably is 

not; mostlikely you are suffering from a plain case 

of old-fashioned colic. 

Y o u  go to the hospital because of the confident 

insistence of the doctor. Y o u  take a chance with 

your life on the bare word of one or two m e n  who 

will receive substantial fees for cutting into you. Yet 

you wouldnotriskathousand nor ever ahundred dol- 

lars on a chance less hazardous. 

However, it is your appendix, and ifyou have time 

to thinkit over, whichyou probably will not, and then 

permit yourself to be carried off to be operated upon, 

that is your affair, and perhaps theundertakers. 

But what shall be said of the doctors who are 

as raw and milled lumber from ocean to ocean and from 
Canada to the Gulf. 

Logs Hauled Long Distance by Rail, 
Twenty years ago lumber-wise men predicted that at 

the end of the nineteenth century the lumber industry 
in Minneapolis would be practically at an end; for the 
reason that pine timber tributary to logging streams flow- 
ing into the Mississippi river would have been cut off, 
and the pine further from driving water would have to 
go to inland mills for manufacture. They did not then 
see how it would pay to take logs to mill by any other 
force than gravity and by any other vehicle than water. 
But the law of supply and demand became a factor in 
regulating this problem. The necessities and the manip- 
ulations of transportation also entered the question. The 
lumber cut at the woods mill would still be as far from 
the consumer asthe logs from which thelumber was cut. 
The increased value of the lumber increased the value of 
the log. If it would pay to haulthe lumber it would pay 
to haul the log; for that log cut in a large city would 
produce a fair percentage of offal fit for fuel, and this 
item alone paid a large share of the increase in freight. 
The railroads too, seeing a source of revenue in the haul- 

samo into the field a lag somnioua Iopier 
Less than a month ago an instance came to the 

attention of the Commercial West of a woman, in 

Minneapolis, being carried off to the hospital to be 

operatedupon for appendicitis, although declaring that 

the pain was in the stomach. The doctor, however, 

vehemently insisted that an operation was necessary 

atonce; andwithin an hour afterhe was called a car- 

riage was at the door to take the woman to the 

hospital. 

Yellow fever was periodically permitted to kill off 

the people of N e w  Orleans until Ben. Butler cleaned 

the city. H o w  long will it be until a Ben. Butler 
shall arise to clean our cities of appendicitis-grafting 

doctors? Howlongwill an indulgent civilization give 

free license to barbarous practices? 

W h a t  Prosperity A m o n g  the Farmers of the 

W e s t  M e a n s .  

Everyone w h o  reads the papers is more or less 

familiar with the talk ofthe prosperity ofthe farm- 

ers of the western wheat states. Just what this 

means cannot, of course, be understood by those 

w h o  have not had an opportunity for observation. 

H o w  prosperous the farmers are and what prosper- 
ity means in this connection will naturally be 

construed differently according to people's knowl- 

edge or ideas of the farmers of the West. There 

are farmers of m a n y  nationalities, and of different 
[Continued onPage 18] 

THE BULL'S EYE. 

One time while digging bait for a fishing expedition 
This we found an angleworm the size of a lead pencil. 

worm was not only the largest beast of his breed we had 
ever seen but his performances broke the record also. 
When we reached the fishing grounds we cut him in sec- 
tions just long enough to cover the point, barb and crook 
of the hook and cast in for yellow perch. The first fish 
that came in had frayed the bait alittle, butthe treacher- 
ous morsel had slipped up on the shank of the hook by 
force ofthe impact ofthe piscatorial snout, and when the 
fish was taken off the bait was found to be practically as 
good as new. It was then slipped back, the same process 
being repeated with the next and the next; and I beg 
to be believed when I say that we took sixteen good pan 
fish in out of the wet that morning by virtue of this one 
angleworm, and moreover, had several sections of the 
beastto spare. 

I once knew a real estate firm that were selling "cut- 
[Continued on Page 17] 
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Presiden 
WILLIAM A.TILDEN, 

N E L S O N  N. L A M P E R T  
Vice-President 

H E N R Y  R. KENT, 
Cashier 

CHARLES FERNALD, 
Assistant Cashier 

COLIN S. C A M P B E L L ,  
Assistant Cashier 

F O R T  D E A R B O R N 

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

C H I  CA GO 

C A P I T A L  

$ 1 , 0 0 0 , 0 0 0  

S U R P L U S  A N D  P R O F I T S  

$ 4 0 0 , 0 0 0  

Wehaveexceptionalfacilities forhandling 
theaccountsofbanksandappreciatethem 

Y O U R  BUSINESS SOLICITED 

O F F I N A N C I A L  I N T E R E S T  IN C H I C A G O . 

(Special Chicago Correspondence to the Commercial West.) 

Chicago, Dec. 2.-Illinois Trust & Savings bank stock, 
which is the highest in the market and is never in the 
market except with the consent of insiders, was trans- 
ferred last week at price around 500, it is said, when 
Joseph Field of Manchester, England, the brother of the 
late Marshall Fieid, acquired 600 shares. It is impossible 
to purchase this bank stock except through the influence 
of President Mitchell. 

Mr. Field has also purchased 500 shares of the Mer- 
chants Loan & Trust company, at a varying price from 
$385 to $395. Recent sales of that stock were at 375, 

and Mr. Field's purchases caused an advance from that 
figure. The Merchants Loan & Trust company is the 
oldest state bank in the city. The late Marshall Field 
was for long the dominating influence in the institution. 
Mr. Field has also bought 1,000 shares of the Corn Ex- 
change National bank at $400 a share. 

Purchases of Peoples Gas Light & Coke company are 

credited in La Salle street to the Brady-Billings inter- 

ests, who are said to have been forced by the panic a 
year ago to relinquish control of the corporation through 

letting go a large amount of the stock. Their buyings 

now are not completed, it is said, and that the stock will 

go much higher on the strength of their buying alone is 
the theory. 

The Commonwealth-Edison Electric company is nego-, 
tiating with the Chicago Railways company to supply the 
latter electric motor power for its cars, as the electric 
company is doing for the Chicago City Railway company. 
Should the negotiations result in contract, as is highly 
probable, the Commonwealth-Edison would be paid more 
than $1,000,000 a year by the Chicago Railways company 
from the start. 

The Commonwealth-Edison besides this supply for sur- 
face roads, is furnishing two elevated lines, the Metropoli- 
tan and the Oak Park with current. Should the mooted 

consolidation of all the transportation lines be effected, 
the electric company is likely to furnish current for all 

the lines, which ought to make its fortune, if its fortune 
were not already made. This accounts for the participa- 
tion of the company's president, Mr. Insull, in the con- 
ference in the office of J. J. Mitchell a week ago. 

United Boxboard & Paper company assessments al- 

ready paid into the Western Trust & Savings bank ac 

companying deposits of stock already aggregate over 

$250,000. Which figure represents about the amount of 
the first 25 per cent. installment of the assessment on 

all of the outstanding preferred and common stocks of 

the company, some of the shareholders having paid the 
full amount of their assessments at once. Two-thirds 

and something more of the outstanding stocks, both com- 

mon and preferred, has been deposited, and it is believed 
that before the time named by the reorganization com- 

mittee expires, fully 80 per cent. will have been deposit- 

ed. Enough, however, has already been receivedto make 

th plan of reorganization operative. C. C. Adsit, chair- 

man ofthe committee, is now in New Cork arranging the 

final details of the planto form a syndicate to buy stock 

of those shareholders who fail to avail themselves of the 

reorganization terms. The syndicate will buy the stock 

at a price to be fixed and will pay the assessment there 
on. 

Latest advices are that a little more than $350,000 in 

assessment money on boxboard shares has been paid. 
which is more than one-third of the assessment on all 

the company's stock. 
Chances for reorganization of A. Booth & Co. are 

brightening. Of the proposed $600,000 assessment $318,- 
063 in consents have been obtained. At the rate they 

are coming in, $110,000 is likely to be subscribed bythe 
time the bankruptcy hearing comes up, leaving $170,000 

to be provided for in some fashion. 
The North Shore Electric company's annual report for 

the year ending September 30, 1908, exhibits net earn- 

ings of $281,971, sufficient to leave a balance of $122,648 
after the payment of bond interest, of $159,282, or about 

3.5 per cent. on the capital stock. 

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

(Special Chicago Correspondence to the Commercial West.) 
Chicago, Dec. 2. In response to a call of the Comp- 

troller as to their condition at the close of business No- 
vember 27, the national banks of Chicago report deposits 

aggregating $378,381,000, a gain of $8,743,000 or 2.31 per 
cent. since the last report, September 24. This aggre- 

gate is the largest ever reported by these banks in an 
official statement. 

The report shows loans aggregating $237,075,000, a 
gain of only $1,088,000 or 0.45 per cent. over those ofthe 
September call. 

Cash resourses aggregating $168,294,000 are shown, an 
increase of $12,843,000 or 7.64 per cent., as compared 
with the September figures. The cash resources as well 
as the deposits breakthe record. 

The item of loans and the small increase of them of 

0.45 per cent. as compared with September, affords best 
evidence of how restricted is the demand for funds since 
the election. Percentage of cash means to deposit lia- 

bilities of Chicago national banks on November 27 was 
44.47 per cent. as compared with 42.05 September 24 and 
with 40.03 December : 

A feature of the report is the deposits of the First 
National bank, $108,647,000, the highest total ever report- 

ed bythat institution. 

A summary of the totals of the principal items ofthe 
bank's statements, as compared with those of the last 
preceding call follows: 

Nov. 27 
Sept. 24 

.... 

Cash. Loans. 
.$237,075,066 

Deposits. 
$378,381,380 $168,298,048 

235,987,010 369,637,671 155,454,279 

$1,088,056 
0.45 

$8,743,709 
2.31 

$12,843,769 Increase 
Per cent. 7.64 

The following tables exhibit the principal items as re- 
ported bythe national banks, compared with the last pre- 
ceding call and that of a year ago: 

Loans and Discounts. 

Bankers 
Commercial 
Continental 
Corn Exchange. 
Drovers Deposit. 

Nov.27, 
1908 

Sept.24, 
1908 

Dec.3, 
1907 

$12,191,059 $12,896,430 $11,174,018 

42,381,704 
37,043,239 
4,063,901 

30,216,448 29.908,472 27,140,214 
45,790,509 40,236,703 
36,682,570 35,197,01 
4,152,299 
63,660,841 

First of Englewood. 
Ft. Dearborn. 

-65,038,528 
4,202,395 
66,954,571 

1,724,706 1,696,167 
7,582,770 Hamilton 7,110,285 
4,054,863 3,861,889 

First 

4,344,835 

1,509,420 
5,100,408 
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National City. 
NationalofRepublic. 
Live Stock.. 
Monroe 
Oakland 
Prairie 
Produce 

6,783,828 6,917,583 
13,902,432 14,512,934 

5,288,719 
12,531,522 

6,970,862 6,704,157 6,892,237 
660,492 709,115 653,424 
926,758 902,300 630,240 

1,095,861 1,110,904 697,196 
678,767 656,456 462,717 ORGANIZED 

.$237,075,066 $235,987,010 $222,533,474Totals 

Deposits. 
Nov.27, 
1908 

Sept.24, 
1908 

Bankers $21,166,269$19,978,812 
46,470,658 45,691,138 
68,967,667 69,151,043 

Dec.3, 
1907 

$16,571,893 
34,306,441 
55,958,380 
47,151,322 
5,064,208 

2,066,969 
8,622,863 

Commercial 
Continental 
Corn Exchange. 60,053,533 58,524,847 
Drovers Deposit. 
First 

6,829,944 5,731,956 
108,647,516 105,564,867 88,526,127 

First of Englewood. 2,303,720 2,224,478 
Ft. Dearborn.. 11,421,885 11,057,891 
Hamilton 7,492,015 7,245,963 5,850,670 
National City. 10,204,309 9,270,497 6,007,082 
National of Republic. 21,922,759 20,914,342 16,468,935 
Live Stock. 9,699,056 8,595,212 6,892,237 
Monroe 1,104,557 1,141,453 1,388,380 
Oakland 1,042,703 1,002,220 842,987 
Prairie 1,337,387 1,486,157 1,182,950 
Produce 904,859 869,338 333,171 

$378,381,380 $369,637,671 $298,007,130 

I R 
V I 
N G 

NA T IO NA L 

B/L 

EXCHANGE 

B A 
N K 
. 

1851 

I r v i n g  N a t i o n a l  E x c h a n g e  B a n k  
Memberof New York Clearing House 

WestBroadwayandChambers St., N E W  Y O R K  

C a p i t a l  a n d  S u r p l u s ,  $ 3 , 0 0 0 , 0 0 0  

R e s o u r c e s ,  2 7 , 8 9 3 , 6 0 4  

S t r i c t l y  a 

C o m m e r c i a l  B a n k  
Totals # 

Cash Resources. 
Nov.27, 
1908 

Sept.24, 
1908 

Dec.3, 

Bankers $9,251,083 $9,519,835 
1907 

$7,442,091 
Commercial 
Continental 
Corn Exchange 

17,800,079 17,838,739 13,195,366 
30,266,855 29,804,653 22,240,639 
25,278,202 23,294,556 17,524,072 

First 

Ft. Dearborn. 
Hamilton 

Drovers Deposit. 

FirstofEnglewood. 

National City. 

3,360,366 2,282,967 2,098,727 
52,325,592 46,435,353 
425,465 

4,551,122 
452,208 

4,446,462 
3.238.370 2,778,813 2,056.857 

34,036,993 
523,897 

4,215,912 

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

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

National of Republic. 11,295,185 
4,804,240 3,926,583 2,679,111 

9,678,166 8,273,357 
Live Stock.. 4.194,235 3,340,754 3,547,300 
Monroe 
Oakland 
Prairie 
Produce 

Totals 

474,423 493,904 354,153 
173,986 171,100 265,393 
509,192 641,520 
349,652 348,661 

690,210 
167,123 

.$168,298,048 $155,454,279 $119,311,201 

M O N E Y  IN CHICAGO. 
(Special Chicago Correspondence to the Commercial West.) 
Chicago, Dec. 1.-The money market here is the same 

old story. Money remains steady at 4 @ 5  per cent. on 

commercial paper and local collateral loans, and 4 ½ @ 5  
per cent. on loans over the counter. Some ofthe largest 

local banks report a slightly better demand for money at 

rates ranging from 4 2 @ 5  per cent., but there are yet no 
signs of business revival that will absorb the normal 

amount of funds for some timeto come. 
Messrs. Heil, Frank & Heil say of last week's foreign 

exchange market: "There developed a further advance 
in rates. The factors which previously influenced the 

market continued to affect it, but much difference of opin- 
ion prevails concerning the nature of these influences. 

The existence of a large short interest in exchange, sales 

of American securities by European holders, and even a 

deliberate design to force gold exports, are among the 
causes assigned by various authorities. The market con- 

tinues to show a strong tendency, and for the present 
there are no indications of an immediate decline. 

As indicating the general level for municipal bonds, 
the Harris Trust & Savings bank furnishes the following 

quotations: 

Augusta, Maine. 

Boston 
Chicago 

Cincinnati 

Rate. Yielding about 
48 4 
68 4.50 

4.30 
3.55to 3.85 
3.80 

Aberdeen, Wash 
Berkeley, Cal., School. 428 

.328 and 4s 
4s 

Chicago Sanitary Dist. 48 3.80to 4 
Cook County, Ill.. 48 3.75to 3.80 

48 3.75 
Dallas, Texas. 48 4.10 
EastSt. Louis. 428 4.13 
Harrisburg, Pa. 

Kansas City, Mo. 
Knoxville, Tenn. 
Memphis, Tenn. Milwaukee 
NewYork City. 

Phoenix, Ariz.. 
SanDiego, Cal. 
San Francisco. 
Scranton, Pa.. 

3/2½s 3.90 
Hudson County, N. J. 4/28 4 

3/28 3.80 
58 4.25 
41/28 4.13 
328 3.90 

3s and 328 
Oswego, New York. 4128 4 

5/28 4.50 
428 4.25 
5s 4.13 
4s 3.90 

Seattle, Wash. 
Spokane, Wash. 
St. Paul.. 
WallaWalla, Wash 

428 4.13 
68 4.13 
4s 3.80 
428 4.20 

that, despite talk about new securities coming forward 
slowly since the election, there has been a goodly amount 
of new issues. These figures for November, which are 

larger than those of a number of months during the cur- 
rent year, will swell the issue of securities for the first 
eleven months of 1908 to over a billion dollars. 

The following list is of recent sales of important is- 
sues of new securities: 

Company- 
Illinois Central refunding 4s.. 
Panama Canal 2s... 
Mexican Irrigation4s.. 
Denver & Rio Grande 5s. 
Virginia-Carolina Chemical 5s. 
New York City4s.. 
Chicago City Railway 5s.. 
New York & New Jersey Phone (stock). 
Hudson Companies 6s (notes). 

Amount. 
$20,000,000 
30,000,000 
20,000,000 
17,500,000 
15,000,000 
12,500,000 
6,000,000 
5,047,000 
5,000,000 

Philippine Railway 4s.. 4,000,000 
Philadelphia City42s. 3,500,000 
Los Angeles County42S.. 3,500,000 
Union Electric Light (St. Louis) 5s. 3,000,000 
Erie Railroad 5s (notes). 2,736,000 

2,500,000 
Boston & New York Air Line 4s. 2,000,000 

2,000,000 
1,640,000 
1,500,000 

New York Central 4s. 

United States Envelope 5s.. 
Chicago & Alton 4s.. 
Reading Company 4s. 

Total .$157,423,000 
There are many new issues of bonds pending. The 

Erie railway has applied to the Public Service commis- 
sion of the state of New York for the right to sell $30,- 
000,000 bonds. Many railways and corporations have 

large issues of bonds under consideration to the amount 
of hundreds of millions in the aggregate, but it is re- 
ported thattheir managers are waiting for conditions that 
will afford them even higher prices for their offerings 
than the market now affords. The prospective issues are 
said nottobe of pressing necessity at this time, inasmuch 
as many of them are to be employed in refunding or in 
liquidating short term notes. 

ISSUES OF N E W  SECURITIES. 

3.95 to 4 

(Special Chicago Correspondence to the Commercial West.) 
Chicago, Dec. 2.-Issues of new securities the month 

ofNovember. or rathersince election day, aggregate $157,- 

423,000. Sales under $1,000,000 are not included in this 

amount, orthe figures would be larger. The figures show 

T h e  Essentials of a Desirable Investment 

SECURITY OF PRINCIPAL A N D  INTEREST, 
G O O D  YIELD ON T H E  INVESTMENT, 
A R E A D Y  M A R K E T ,  are combined in 

TRI-CITY R A I L W A Y  & L I G H T  C O M P A N Y  
First Lien Sinking Fund 5% Bonds 
WE OFFER TO NET 5% PER CENT. 

Company owns andoperatesallstreetrailwaysandgasandelectric 
lighting systems in Davenport, Ia., and RockIsland,MolineandEast 
Moline, Ill. Combinedpopulation100,000. 

Fullparticularsonrequest. 

W E L L S  & D I C K E Y  C O .  

Established 1878 
CapitalandSurplus, $550,000 

Securities 
M I N N E A P O L I S  
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T h e N o r t h w e s t e r n 

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

C a p i t a l a n d  Surplus 

$ 4 , 0 0 0 , 0 0 0  M I N N E A P O L I S 

C O N D E N S E D  S T A T E M E N T  

From Report to the COMPTROLLER OF THE 
CURRENCY, NOV. 27, 1908: 

R E S O U R C E S  

L o a n s  a n d  Discounts .. 

U. S. a n d  other bonds 

B a n k i n g  house 

Overdrafts 

.. 
$18,011,853.40 

2,195,350.00 

250,000.00 

Deposits 

$ 3 0 , 0 0 0 , 0 0 0  

C O N D E N S E D  S T A T E M E N T  

After Consolidation with the SWEDISH AWERICAN 
NATIONALBANK, NOV. 30, 1908: 

R E S O U R C E S  

1,251.04 

L o a n s  a n d  discounts .. 

U. S. a n d  other bonds 

B a n k i n g  house ... 
Overdrafts 

$20,490,659.38 

2,195,350.00 

250,000.00 

2,027.82 

C a s h ,  a n d d u e f r o m b a n k s  11,021,515.75 C a s h ,  a n d d u e f r o m b a n k s  12,815,479.13 

$35,753,516.33 

L I A B I L I T I E S  

$2,000,000.00 

$31,479,970.19 

L I A B I L I T I E S  

Capital $2,000,000.00 Capital 

Surplus. 2,000,000.00 Surplus. 

Undivided Profits.. 125,456.68 Undivided Profits 

Circulation... 1,400,000.00 Circulation... 

B o n d  account 225,000.00 B o n d  account • 

Deposits... 25,729,513.51 Deposits. 

$31,479,970.19 

O F F I C E R S  

2,000,000.00 

125,831.00 

1,400,000.00 

225,000.00 

30,002,685.33 

$35,753,516.33 

W M .  H. D U N W O O D Y ,  President 

M. B. K O O N ,  Vice President 

E. W. D E C K E R ,  Vice President 

JOS. C H A P M A N ,  JR., Vice President 

A. A. C R A N E ,  Vice President 

J. A. L A T T A ,  Vice President 

F R A N K  E. H O L T O N ,  Cashier 

E D W A R D  W. B A C K U S ,  
PresidentBackus-BrooksCo. 

JAMES S. BELL, 
PresidentWashburn-CrosbyCo. 

JOSEPH C H A P M A N ,  JR., 
VicePresident 

E. C. C O O K E ,  
PresidentMinneapolisTrustCo. 

A. A. C R A N E ,  
VicePresident 

E. W. D E C K E R ,  
VicePresident 

WILLIAM H. D U N W O O D Y ,  
President St.Anthony&DakotaEle- 
vatorCo. 

L. S. GILLETTE, 
ElectricSteelElevatorCo, 

C. W. F A R W E L L ,  Assistant Cashier 

W. F. M C L A N E ,  Assistant Cashier 

R. E. M A C G R E G O R ,  Assistant Cashier 

S. S. C O O K ,  Assistant Cashier 

I. F. C O T T O N ,  AssistantCashier 

E. L. M A T T S O N ,  Assistant Cashier 

A. V. O S T R O M ,  Assistant Cashier 

D I R E C T O R S  

T. B. J A N N E Y ,  
Janney,Semple,Hill&Co., Wholesale 
Hardware 

F. E. K E N A S T O N ,  
President MinneapolisThreshingMa- 
chineCo. 

M. B. K O O N ,  
Koon, Whelan & Hempstead, Attor- 
neys 

J. A. LATTA, 
VicePresident 

W. G. N O R T H U P ,  
PresidentNorthStar WoolenMillCo. 

G E O R G E  W. PORTER, 
PresidentMinnekotaElevatorCo. 

W. A. R A M S E Y ,  
President MinnesotaLinseed Oil Co. 

A. T. R A N D ,  
PresidentMinneapolis Gas Light Co. 

A. R. ROGERS, 
PresidentRogersLumberCo. 

G E O R G E  W. V A N  D U S E N ,  
VanDusenElevatorSystem 

C. D. VELIE, 
VicePresidentDeere& WebberCo. 

E. P. W E L L S ,  
PresidentWells&DickeyCo. 

E. S. W O O D W O R T H ,  
PresidentE.S.Woodworth& Co. 

O. C. W Y M A N ,  
Wyman, Partridge & Co., Wholesale 
DryGoods 

J. T. W Y M A N ,  
PresidentSmith&WymanCo. 
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F Y Y Y  

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

Capital 
Surplus 

· 
OF CHICAGO 

Undivided Profits 

ERNESTA. HAMILL, President 
CHARLES L. HUTCHINSON, VicePresident 
CHAUNCEY J.BLAIR, Vice President 
D. A. MOULTON, VicePresident 
JOHN C. NEELY,Secretary 
FRANK W. SMITH, Cashier 
B. C. SAMMONS, Ass'tCashier 
J. EDWARDMAASS, Ass'tCashier 
JAMES G. WAKEFIELD, Ass't Cashier 

$3,000,000.00 
3,000,000.00 
1,750,000.00 

D I R E C T O R S  
CHARLES H. WACKER 
CHAUNCEYJ. BLAIR 
CHARLES H. HULBURD 
BENJAMINCARPENTER 
WATSONF. BLAIR 
CHARLES L. HUTCHINSON 
FREDERICK W. CROSBY 

MARTINA. RYERSON 
EDWARDB BUTLER 

CLARENCEBUCKINGHAM 
ISAAC G. LOMBARD 
EDWING. FOREMAN 
EDWARD A. SHEDD 
ERNESTA.HAMILL 

FOREIGN EXCHANGE 
LETTERS OF CREDIT 
CABLE TRANSFERS 

B A N K E R S R E V O L T A G A I N S T  C O M P T R O L L E R . 

(Special Chicago Correspondence to the Commercial West.) 

Chicago, Dec. 2.-The new Comptroller of the Cur- 
rency, Lawrence O. Murray, is proving too zealous to 
suitthe fancy ofthe bankers, it developes. The National 
City bank of New York approved his earlier administra- 
tive efforts, and the bankers of the country generally 
were disposed to endorse such approval. 

But that Mr. Murray is invoking the letter of the law, 
instead of enforcing its spirit, is the burden of the bank- 

ers' complaint latterly. And as everybody knows, many 
features of the American banking laws are antiquated, 
and to apply them literally is like trying to put a full 
grown man back into his boyhood trousers. Protest 

against the Comptroller's methods has come to a head. 
There will be a conference on Wednesday, in Washing- 
ton, of bankers, on the invitation of Senator Nelson Ald- 

rich, chairman of the National Monetary commission. 
From Senator Aldrich came the request for the pres- 

ence of George M. Reynolds, in Washington. The pur- 

pose ofthe conference as stated in the letter is, "To dis- 

cuss a proposed amendment to the administrative feature 
ofthe national banking law." Mr. Reynolds left for Wash- 

ington Monday night. 
A prominent Chicago banker, discussing the matter, 

MILWAUKEE BANK STATEMENTS SATISFACTORY. 
(Special Correspondence to the Commercial West.) 

Milwaukee, Dec. 1.-The statements, under call by the 
comptroller, of the business condition of national banks 
at the close on November 27, is decidedly satisfactory in 
Milwaukee, when compared with the corresponding state- 
menta year ago, issued December 3, 1907. The following 
are the aggregates in resources, deposits, loans and dis- 
counts, and surplus and undivided profits in the two state- 
ments: 

Total resources of the six national banks, November 

27, this year, were $60,310,166.93, against $56,791,906.94 

December 3, 1907; deposits, November 27, this year, ag- 

gregated $46,286,041.74, against $41,070,963.40 a year ago; 

loans and discounts November 27, this year, $31,790,608.49, 

against $32,140,706.01 a year ago; surplus and undivided 

profits November 27, this year, $3,387,613.90, against $3,- 
142,482.28 a year ago. This showing presents the dif- 

ference in conditions at the outset ofthe financial string- 

ency, in 1907, and the improvement since that time. 
Wisconsin Central Rumors. 

A well-defined rumor is circulated here that the Wis- 
consin Central Railway company is preparing to make 
surveys for a line from its main line, near Burlington, 
Wis., to Milwaukee, in order to be prepared to come in on 
its own road by 1910, when the present traffic arrange- 
ment with the Milwaukee road will expire, not to be re- 
newed. It is also reported that the new Chicago, Milwau- 
kee & Gary road will come to Milwaukee over the same 
route, or part of it. 

Milwaukee Building Operations. 

Building operations in Milwaukee during the present 

year are now expected to aggregate, in outlay, about $12,- 

000,000. For the eleven months of the current year the 

estimated cost of new buildings in the city aggregated 
$10,499,439, with another full month before the year closes. 
Building is continued the year around. 

said: "The Comptroller has laid down the law as it is, 
and the methods in some respects are antiquated. There 
is no objection to following honest policies, but some of 
the regulations Mr. Murray is trying to enforce now are 
those which were made when the national banks of the 

countrywerenotone-fourththeirpresent number,and busi- 
ness, both in volume and in method was vastly different 
from what it is today." 

Said another prominent banker: "The examination 

scheme of the Comptroller is childish. Of course, there 

are thousands of national banks, and the questions pro- 

pounded would probably not appear quite so ridiculous 

and light-waisted if applied to some bank in a rural dis- 

trict as if applied to the large banks in big cities. Ima- 
ginethe bank examiner going intothe National City bank 

of New York, for instance, and asking that the board of 
directors be convened immediately; and then, like a 
school teacher, getting individual statements from such 
men as James A. Stillman, Henry C. Frick, E. H. Harri- 
man, George W. Perkins, William Rockefeller, Jacob H. 
Schiff and Frank A. Vanderlip, as to whether they have 
full knowledge of the habits and general standing of the 
bank's employes, and whether they can certify to the 
notes discounted by the bank, and whether they have 
read the national bank act, and whether they know any 
thing at all about banks!" 

UNITED STATES DEPOSITORY 

Capital 
Surplus 
Deposits 

$1,500,000.00 
300,000.00 

9,200,000.00 

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

iscordiallyinvitedfrom Banks, Bankers and 
otherscontemplatingtheopeningofanaccount 
ormaking changesinpresent arrangements, 

by 

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

OF C H I C A G O  

THE TEMPLE, S. W. Cor. LaSalleand MonroeSts. 

Ourofficersgivepersonalattentiontothe in- 
terestsofCorrespondents. Weaimto please 
andtotakecareofour customers atalltimes. 

OFFICERS 
DAVIDR.FORGAN,President L.H.GRIMME, Assistant Cashier 
ALFREDL.BAKER,Vice-Prest F. A. CRANDALL, Ass't Cashier 
H. E. OTTE, Cashier W.D.DICKEY, AssistantCashier 

R. U. LANSING,ManagerBondDepartment 
DIRECTORS 

ALFREDL.BAKER,ofAlfredL.Baker&Co.; AMBROSECRAMER,Trustee 
EstateofHenryJ.Willing: EDWARDF.CARRY,Vice-PresidentAmericanCar 
andFoundryCo.; A.B.DICK, President A. B. DickCompany: E.G.EBER- 
HART,Vice-Pres.andGen.Mgr.MishawakaWoolenManufacturingCo.,Mish- 
awaka, Ind; STANLEYFIELD, Vice-President Marshall Field&Company; 
DAVIDR FORGAN,President;F.F.PEABODY Prest.ofCluett.Peabody&Co.; 
H. A.STILLWELL,VicePresident,ButlerBros,Chicago; JOHNE.WILDER, 
ofWilder&Company; H. E. OTTE, Cashier. 

Writeourbonddepartmentforlistofhigh-classbonds. 
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A N O T H E R B A N K M E R G E R IN M I N N E A P O L I S  . 

OnNovember 28ththe Northwestern Nationalbank and 
the Swedish-American National bank, of Minneapolis, 
were merged, and the latter passed out of existence. 

The following announcement was issued jointly by the 

two banks onthe evening ofthe 28th: 
"The boards of directors ofthe Northwestern National 

bank of Minneapolis and the Swedish-American National 
bank of Minneapolis have voted unanimously to consoli- 
date the business of the two institutions. On and after 
Monday morning. November 30, 1908, the combined busi 
ness willbe carried on underthe name of the Northwest- 

ern National bank, in its building, at 411 First avenue 

south. 
"N. O. Werner, president, and C. S. Hulbert, vice presi- 

Ident, of the Swedish-American National bank, will retire 
from active duties. J. A. Latta, vice president of the 
Swedish-American National bank, will become a director 
and a vice president in the Northwestern National bank. 

"E. L. Mattson and A. V. Ostrom, cashier and as- 
sistant cashier, respectively, of the Swedish-American 
bank, will become assistant cashiers ofthe Northwestern 

Nationalbank. 
"All officers of the Northwestern National bank will 

remain with the combined bank. 
"Theentire business ofthe Swedish-American bankhas 

been taken over by the Northwestern National bank, and 
all customers in the Swedish-American National bank will 
carry on their business with the Northwestern National 
bank on the same terms and arrangements as they have 

been receiving. 
"TheNorthwesternNationalbankhasacapitalof$2,000,- 

000; a surplus of $2,000,000 and deposits of $29,000,000, 
and will afford the best possible facilities forthe handling 
of commercial business, including extensive par lists, col- 
lection facilities and general banking in all its branches. 

"All customers of both banks are cordially invited to 
call at the office of the Northwestern National bank, 
where the officers of the consolidated institutions will be 

pleased to meetthem and be prepared to give their busi- 
nesstheusual care and attention, with the added facilities 

naturally accruing under the consolidation. 
"The alternations being made in the banking room of 

the Northwestern National bank will make more than 
enough room forthecombined business ofthe two banks." 

As there had been no rumors of the consolidation, it 

came as'a complete surprise. 
At the close of business on the 27th, the deposits of 

the Swedish-American National were $3,600,000, and the 
amount of cash on hand and in other banks was approxi- 

mately 55 per cent. of the deposits. The capital of the 

bank was $500,000, and the surplus $350,000. 
Northwestern National Statement on November30. 

A statement issued by the Northwestern National at 
the close of business on November 30, after consolidation 
with the Swedish-American National, contains the follow- 

ing items: 

Loans and discounts. 
Resources. 

U. S. and otherbonds. 
Banking house. 
Overdrafts 
Cashand duefrom banks. 

$20,490,659.38 
2.195,350.00 
250,000.00 
2,027.82 

12,815.479.13 

$35,753,516.33 

Capital 
Surplus 
Undivided profits. 
Circulation 
Bond account. 
Deposits 

Liabilities. 

Officers. 

$2,000,000,00 
2,000,000.00 
125.831.00 

1,400,000.00 
225,000.00 

30.002,685.33 

$35,753,516.33 

The officers of the Northwestern National are now 
as follows: President, W m .  H. Dunwoody; vice presi- 

dents, M. B. Koon, E. W. Decker, Joseph Chapman, Jr., 
A. A. Crane and J. A. Latta; cashier, Frank E. Holton; 
assistant cashiers, C. W. Farwell, W. F. McLane, R. E. 
MacGregor, S. S. Cook, I. F. Cotton, E. L. Mattson, and 
A. V. Ostrom. 

The Swedish-American bank was organized June 16, 
1888, with $100,000 capital. Its first place of business 

was at 28 Washington avenue S. O. N. Ostrom was presi- 
dent; Hans Mattson, vice president; N. O. Werner, 

cashier; E. A. Kempe, assistant cashier. Edgar L. Matt- 
son, the present cashier, started with the bank as a 

messenger. In 1893 Mr. Werner became president, an 
office he has held continuously since. E. A. Kempe held 
the position of cashier until January, 1896, when F. A. 
Smith was elected to the office and E. L. Mattson assis- 
tant cashier. In 1905 Mr. Mattson was advanced to 
cashier and J. A. Latta of Detroit, Mich., was elected vice 
president. At the same time A. V. Ostrom was elected 
assistant cashier. 

The Swedish-American became a national bank in 
1894, and about the same time the capital was increased 
to $250,000. The Sweidsh-American Savings bank was or- 
ganized in 1905 under the state laws and occupied the 
same building with the national bank. This bank willbe 
transferred also. Its deposits are $660,000. 

* * 
The Northwestern National bank has paid an aver- 

age dividend of 8 per cent. a year through its entire his- 
tory up to the time it advanced the rate to 10 per cent. 
This bank has absorbed two others previously to the 
Swedish-American, namely, the Metropolitan State, sev- 

eral years ago, and the National Bank of Commerce, on 
June 9, 1908. 

The Northwestern National bank was established in 
1872. Its first home was at Fourth avenue S. and Wash- 
ington which it occupied until its removal to the Guaranty 
building when it was completed, in 1890. In 1904 it 
moved to the new structure it now occupies on First ave- 
nue. The first secretary of the organization meeting was 
Thomas Lowry. Among the first directors were the fol- 
lowing well-known business men of the day: Dorilus 
Morrison, Henry T. Welles, Anthony Kelly, Paris Gibson, 
F. S. Gibson, C. G. Goodrich, William Windom, E. A. Har- 
mon and S. E. Neiler. 

The capital was originally $200,000. S. A. Harris, later 

president of the bank and of the National Bank of Com- 

merce, was one of the early cashiers. Others have been 

J. B. Forgan, president ofthe Chicago First National; D. 
R. Forgan, president ofthe National City bank of Chicago; 
Gilbert G. Thorne, vice president of the National Park 

bank, New York; E. W. Decker and Joseph Chapman, Jr., 
both now vice presidents. 

G O V E R N M E N T  BOND QUOTATIONS. 

Stevens & Co., Minneapolis, for the week ending December 2:Quotations furnished by Eugene M. 
Thursday 
Bid Asked 

2s of1930, registered * 
2s of1930, coupon 
3s of1908, registered 
3s of 1908, coupon 
4s of1925, registered 
4s of1925, coupon 
Panama 2s 

*Holiday. 

Friday 
Bid Asked 

Saturday 
Bid Asked 

1032 104 
104 
1004 101/2 

103/2 104 

Monday 
Bid Asked 
1024 103% 

104 10334 
100% 101/2 * 1004 101/2 10034  1204 121 12014 

101%2 
121 

121 121 

100% 1014 
100% 1014 
120/4 120% 
121/2 

1024 10214 101 

Tuesday 
Bid Asked 
1024 103% 
1034 
100/2 101/4 
1002 1014 
1204 120% 
12112 
101 ::: 

Bid 
102 

Wednesday 
Asked 
1033 

1034 
100% 1014 
10012 10114 
120/ 1207% 
12112 
101 

Eastern capitalists are preparing for the erection of a 
$15,000 building in North Yakima, Wash., incident to the 
establishment of a malleable iron works. 

The total cash value of the fruit crop of the Walla 
Walla valley for this S 
Probably 1,000 cars o 

is estimated at $1,000,000. 
luding berries, have been 

shipped this year. The total wheat crop of the countyis 
figured at $3,000,000. 

The Whitman County National bank has been author- 
izedto commence business at Rosalia, Wash., with a capi- 
tal stock of $40,000. W. E. Dwyer is president; A. J. 
Stone, vice president; and F. J. Wilmer, cashier. 



Saturday, December 5, 1908 , 17THE C O M M E R C I A L  W E S T  

T h e  Bull's E y e .  

[Continued from Page9] 

over" lands in the northern part of one of the Lake 
States. They had a ragged tract of about 40,000 acres 
from which they did a good business year after year and 
always had plenty of good land left. I wondered at their 
perennial business in this small region, until I got an 
interior view of their plan of operations. The land was 
offered so cheap that the greater part of the sales were 
made "unsight unseen," as we boys used to trade our old 
jack-knives. The little fellow with a few hard dollars in 
hisstockingbought the land with all the money he had,re- 
serving just enough to get his family to the woods and 
buy some salt pork and flour. He had a contract for a 
deed which stipulated the annual payment of a hundred 
ortwo dollars-a very easy way to become an independ- 
entfarmer. 

The 

Assoon asthe settler had settled his family in the old 
log cabin (there was always an abandoned cabin on the 
place) he began to make the sand fly, clearing out brush 
and stumps. A year of sweat and toil and hope brought 
his little crop of roots and corn to the succulent stage, 
when-puff! a week of sun at 90 degrees wiped out the 
whole blooming prospect! The poor man with his wife 
and six babies found themselves hard up against it. 
year's labor lost, the farm payment due, winter coming 
on, and the man with only his bare hands and an axe 
just where he stood a year before. If he was fortunate 
enough to get work in a tie camp that fall and winter, 
and there were no doctor's bills to pay, they wore the 
clothes they came from town in another year, and hoped 
again. If at the next summer's failure the father-in-law 
sent enough money up to get the family back to God's 
country once more, the family was in luck. So was the 
real estate firm, for they had another quarter section of 
land to put on the market "with improvements." Less 
fortunate was the man who was permanently stuck in the 
woodswith no father-in-law to pull himout. He remained 
and became one of the tribe of "jack-pine savages" that 
you will find in all these districts of sandy desolation- 
men of a tired, tawny type, women who run in to hide 
their scant garb when a well-dressed stranger appears, 
children, stringy-haired and callous footed who stare at 
you or run when you advance. 

At the county seats of these counties you may read 
in the records of the register of deeds these tragedies in 
domestic life-lands that are sold and resold, eaten by 
mortgage or taken on delinquent taxes. Here you will 
find land-buzzards that hang about waiting for the set- 
tlerto throw up his hands and fall, that they may pick 
his bones, and sell again this land that never stays sold. 
And the big real estate man in the city notes the de- 
linquency of the man he sent on a fool's errand, and if 
after squeezing him he finds no more juice, he hastens 
the end, slips the section of angleworm back over the 
barb, and casts again. His motto is: "There is a sucker 
born every minute." 

If there is a law of compensation in the human eco- 
nomy, what do you guess will be the compensation of 
these bandits of the barrens in the long future? Will 
theybecondemned with the condemned Sisters to eternal- 
ly draw water in leaky buckets; or with weary Sisyphus 
to ceaselessly roll a stone up the mountain, or with the 
tortured Tantalus to "taste not the waters that waste 
not?" Something is going to happen to them. You never 
can make me believe that they will be permitted to be 
everlastingly fat and happy. - T h e  Sharpshooter. 

T h e 

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

of C h i c a g o  

STATEMENT OF CONDITION, CLOSE OF BUSINESS, 
NOVEMBER 27, 1908. 

Assets. 
Loans and discounts. 
United States bonds (par value). 
Bonds to secure 

U. S. bonds 
Other bonds and securities (market value). 
National Safe Deposit Co. stock (bankbldg.) 

U. S. deposits other than 

Cash Resources. 
Due from banks (Eastern Ex- 

change) 
Checks for clearing house. 
Cash on hand 
Due from United States treas- 

urer 

Capital stock paidin. 
Surplus fund 

$63,660,841.34 
2,732,000.00 

475,000.00 
7,886,420.29 
1,262,000.00 

.$27,485,349.50 
3,506,311.59 
20,948,331.70 • 

385,600.00 

Liabilities. 

Otherundivided profits 
Discount collected but not earned. 
Special deposit of U. S. bonds. 
Special deposit of other bonds. 
Circulation-Notes received from 

comptroller 
Less amount on hand. 

Dividends unpaid 
Reserved for taxes 
Deposits 

52,325,592.79 

$128,341,854.42 

$2,731.997.50 
710,000.00 

$8,000,000.00 
7,000,000.00 
1,029,283.25 
477.994.00 
718,000.00 
275,000.00 

2.021,997.50 
2,063.00 

170,000.00 
108,647,516.67 

$128,341,854.42 

James B. Forgan, President; Charles N. Gillett, Cashier. 

F i r s t  T r u s t  & S a v i n g s  B a n k  

CONDENSED STATEMENT OF CONDITION AT COM- 
MENCEMENT OF BUSINESS NOVEMBER 28, 1908. 

Bonds 
Assets. 

.$12,041,948.68 
10,791,352.97 

$4.010,593.00 
Timeloans on collateral. 
Demandloans on collateral 
Cash and due from banks. 

Capital 

12,234,523.09 16,245,116.09 

Liabilities. 

.$25.445,300.56 
Surplusandundivided profits. 
Timedeposits... 
Demand deposits. 

$39,078,417.74 

$2,000,000.00 
2,163,696.16 

9.469,421.02 34.914.721.58 

$39.078,417.74 

President. 
EMILE K. BOISOT, 

Vice President. 
JAMES B. FORGAN. 

The N A T I O N A L  B A N K  OF LA C R O S S E  
La Crosse,Wis. 

STATEMENT NOVEMBER 27, 1908. 

The LiveStockExchangeNationalBankofChicago 

StatementatthecloseofbusinessNovember27,1908. 

Loans and discounts.. Resources. 
Overdrafts 
U. S. bonds to secure circulation. 
Otherbonds.. 
Bankinghouse. 
Otherrealestate. 

Cash Resources. 
N. Y. City bonds to secure U. S. 
deposits 

Withbanks. 
Withtreasurer U. S. 
Invaults.. 

Total 

Capital 
Surplus 
Undivided profits.. 

Liabilities. 

Reservedfortaxes and interest. Circulation 
Deposits 

$58.000.00 
693,508.59 
12,500.00 

$2.665.782.02 
766.42 

250,000.00 
342,800.00 
50,000.00 
100.00 

Loansand discounts. 
Overdrafts 
United States bonds. 
Otherbonds... 

Resources. 

Cashand duefrom banks. 

Capitalstock.. 
Surplus 
Individed profits. 

243,519.80 1,007.528.39 

$4.316,976.83 

Circulation 
Dividends unpaid. 
Deposits 

$250,000.00 
250,000.00 
72.590.94 
12,500.00 
248,800.00 

3,483,085.89 
Total $4,316,976.83 

UNITED STATES DEPOSITARY. 

$6,970,862.23 
1,355.04 

100,000.00 
202,300.00 

4.194.235.66 

$11,468,752.93 
Liabilities. 

$1,250,000.00 

S. R. FLYNN, President. 
J. A. SPOOR, Vice Pres. 

J. Ogden Armour 
James H. Ashby 
Samuel Cozzens 
S. R. Flynn 

Officers. 

250,000.00 
170,201.66 
99,300.00 
195.00 

9,699,056.27 

$11,468,752.93 

G. A. RYTHER, Cashier. 
G. F. EMERY, Asst. Cash. 

Directors. 
Arthur G. Leonard 
Edward Morris 
G. A. Ryther 
J. A. Spoor 
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W h a t  Prosperity A m o n g  the Farmers o f t h e  

W e s t  M e a n s .  
(Continuedfrom Page9) 

degrees of intelligence and of education; therefore, 

what might mean prosperity to one might not to 
another. 

As a general proposition it m a y  be said that 

the farmers of the western wheat states n o w  have 

good substantial buildings; m a n y  of the farm 

houses are the equal of the residences of well- 

to-do residents ofthe towns. They havethe latest 

farm machinery, good horses, and plenty of them. 

They have light wagons and buggies for use in 

going to town, and automobiles are by no means 

u n c o m m o n o n  the farms of the Dakotas, Minnesota, 

Nebraska and Kansas. Farmers' telephone com- 

panies are n o w  general throughout these states, 

andthey connect at the large towns with long dis- 

tance telephones to the cities. O n e  may, from al- 

most any pårt of North or South Dakota, call up 

the Twin Cities and have the benefit of first-class 

service. 

Furthermore, farmers have, as a rule, more land 

thanthey can cultivate as well as it should be done. 

While there is a tendency toward dividing m a n y  

of the large farms of the West, the farmers have 

not yet got over their land hunger. They seem to 

regard owning several farms as a desirable expres- 
sion of their prosperity and wealth. This will 
changeintime, and less landwill be owned by indi- 
vidual farmers, and it will bebetter cultivated. 

An increasing number of the farmers of the 
wheat states of the West n o w  each year spends a 

few weeks of the winter away from home. Some 

of them travel in the South, while others go tothe 
cities,-St. Paul, Minneapolis, or Chicago,—for a 
few weeks. S o m e  ofthe big farmers, or "bonanza" 
wheat farmers, have for m a n y  years spent their 
winters in the cities or in traveling. 

A North Dakota farmer w h o  was a caller atthe 

Chamber of Commerce in Minneapolis, last week, 

will serve as an example of a large class ofthe 
farmers of the West. He was a foreigner, a man 
w h o  went to North Dakota some twenty years ago 

without money. He has been a hardworking man 
ever since, and n o w  owns a half section or more 
of land, all well cultivated, and has all the neces- 
sary buildings, machinery and stock that such a 
farm should have. An old friend of his, a member 

of the Chamber of Commerce, asked him howhe 

had prospered this season. 
He replied that it had been the best seasonhe 

has ever had. While he has made money from 

yearto year, this season has been almost phenom- 
enal. His crops were good; there was no delayin 

any farm work, and prices were satisfactory for all 
grain. 

F r o m  the time the harvesters were started in 

the fields until the crops were secured, there was 

no interruption because of unfavorable weather; 
and after threshing began, the machines were kept 
going day after dayuntil the grainwas all threshed. 
The same perfect conditions prevailed for market- 
ing the grain; the roads were so hard and smooth 
that the teams could haul without difficulty allthe 
load that they were able to start. Prices for all 
grains averaged perhaps the best that they ever 

have. The farmer said that he had sold practically 
every bushel of his grain, and that n o w  he was 
taking alittle rest, but intended to go to California 
forthe winter. This is a very good illustration of 
what prosperity means among the farmers ofthe 
western wheat states. 

S T A T E M E N T 

Of Condition at the Commencement of Business November 28, 1908. 

T H E M E R C H A N T S ' L O A N 

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

OF C H I C A G O  

R e s o u r c e s  Liabilities 

Loans and Discounts. 

Bonds and Mortgages. 

$26,712,502.20 

9,408,384.92 

Capital Stock ... 

Surplus Fund 

D u e f r o m  Banks..$15,988,797.46 

CashandCheckfor 

Clearing House. 8,922,931.11 
$24,911.728.57 

$61,032,615.69 

Undivided Profits.. 

Reserved for Accrued Interest 
and Taxes.. 

Deposits 

$ 3,000,000.00 

3,000000.00 

1,869,746.72 

107.426.83 

53,055,432.14 

$61,032,615.69 

Officers 
ORSONSMITH, President 
J.G. ORCHARD, Cashier 
F. G. NELSON,AssistantCashier 
JOHNE. BLUNT. JR, ManagerBondDept. 
F. W. THOMPSON, ManagerFarmLoanDept. 

F. D. HULBERT, VicePresident 
P.C. PETERSON,AssistantCashier 
C. E. ESTES,AssistantCashier 
LEONL. LOEHR,ManagerTrustDept. 
H. G. P. DEAMS, ManagerForeign Dept. 

CyrusH McCormick 
EnosM. Barton 
ThiesJ.Lefens 

Directors 

John S.Runnells ClarenceA.Burley 
LamberTree 
MosesJ.Wentworth 

E.D.Hulbert 
ErskineM.Phelps 

ChaunceyKeep 
E.H.Gary 
OrsonSmith 

Safe Investments-Farm Mortgages netting 4 % % ;  Bonds 4% to 5 %. 

Interest bearing Certificates of Deposits; Savings Accounts. 

Accounts of Individuals, Banks and Corporations invited. 

1 3 5  A d a m s  S t r e e t ,  C h i c a g o  
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THE SOUTH IN RELATION TO CHICAGO. 

(Special Chicago Correspondence to the Commercial West.) 
Chicago, Dec. 1.-Joseph T. Talbert, vice president of 

the Commercial National bank, who has returned from 
atrip to the South as a member of the Chicago Associa 
tion of Commerce, said, in an interview: 
"The sentiment among business men throughout the 

section of the South we visited is distinctly favorable to 
Chicago. This is especially true concerning Chicago 
banks. Everywhere throughout the valley business men, 
as well as bankers, were outspoken in their praise of the 
conduct of Chicago banks towards the South during the 
panic. In several places the statement was made public. 
ly that currency was obtained in Chicago when it could 
notbe had elsewhere. 

"They remember the liquidation by our associated 
banks of involved institutions here several years ago; 

they are familiar with our system of clearing house ex- 
aminations; they realize the freedom of Chicago banks 
from stock jobbing and promotion schemes of any sort. 
These things have made a deep impression upon bank- 
ers throughout the South and have greatly increased the 
standing and prestige of Chicago banks in that section. 
They have also created for us an opportunity to open up 
and develop a rich field for the productive use of our 
funds. Naturally this will begin in the larger cities first 
and eventually reach out to the smaller ones. 
"In view of this friendly feeling, which was every- 

where in evidence, it may be asked why all banks in the 
South do not carry at least a portion of their reserve 
balances in Chicago, and why banks in the larger cities 
at least do not make their Chicago account their princi- 
pal one. The answer is simple. The purchasing done 
by any community is largely confined to those places 
where a market is found for that community's products. 
Chicago is not a market for cotton, which is the chief 
product ofthe South. The bulk ofthe business in a bank- 
ing way which we now enjoy in the South grows out of 
the fact that Chicago is the great market for their lum- 
ber. The most profitable business our banks have in the 
Mississippi valley grows out ofthe timber industry. The 
buying of goods from us would follow naturally the sell- 
ing of their products to us, but since we do not buy their 
products, outside of timber and a little rice, we sell them 
but little goods. It follows that there is no trade demand 
inthe South for Chicago exchange. Inasmuch as there 
are no heavy shipments of rawmaterials to Chicago, with 
the exception of lumber, there is nothing else to create 
Chicago exchange in the hands of Southern banks. 

"These two facts make it clear that there is little 
need on their part in the present state of trade for more 
extended or closer banking relations. If we wish to de- 
velop them the advances must be made by us. We must 
endeavor to find ways to make it to their advantage to 
do more business with us. It is impossible to 
force such relations except in the natural channels of 
trade. The increase of trade would, of course, increase 
the demand for Chicago exchange and this would be fol- 
lowed by increased banking relations. To this end Chi- 
cago banks and merchants may and should co-operate. 
Manufacturers and merchants when requesting remit- 
tances for invoices should ask that returns be made in 
Chicago exchange (and not in New York exchange, as 
many of them do). Our banks in turn should send our 
representatives, and especially men versed in credits, to 
canvass that country thoroughly and to make a systematic 
study oftheir credits, many of which are perfectly sound 
and as safe as any oflike kind in the North or West. 
"Merchants and manufacturers should send out their 

best credit men and their best salesmen and should not 
be discouraged if they do not bring immediate results. 
Meritorious goods, the advantageous market which Chi- 
cago offers, and persistence in bringing them to the at- 
tention of Southern buyers will eventually secure the 
business, because it is there to be done by some one and 
the Eastnow has a monopoly of it. The South is waking 
up and is growing rich. Wealth and trade volume are 
increasing. We in Chicago are not alive to our oppor- 
tunities if we fail to observe these facts and take ad- 
vantageofthem. 

"One great project which would be of inestimable 
value, and probably more than all others combined, and 
which might follow the completion of the deep water- 
ways, would be the establishment of large cotton factories 
along our drainage canal, to be operated by water power. 
This would bring us from the South reciprocal trade in 
return for the cotton we manufactured. We cannot ex- 
pect to do much or lucrative trade on any other basis 
than that of reciprocity. Cotton mills situated on the 
drainage canal would be in strong position to distribute 
cotton goods to 50,000,000 of our people living in the Mis- 
sissippi valley and as much more to the Orient through 
the Panama canal as the Japanese and Chinese could 
take." 

$ 6 2 2 , 2 0 0 

C I T Y  O F M I N N E A P O L I S  

B O N D S 

Sealed bids will be receivedbythe Commit- 

tee on W a y s  and Means ofthe City Councilof 
Minneapolis, Minnesota, at theoffice ofthe un- 
dersigned, Thursday, December 17th, 1908, a t 2  
o'clock p. m., forthe whole o r a n y  part of the 
following bonds:-$100,000.00 Fire Department 
Bonds datedJuly 1, 1908, payable July 1, 1938; 

$116,200.00 Voting Machine Bonds dated July1, 
1908, payable July 1, 1928; $46,000.00 Grade 
SchoolBondsdated Jan. 1, 1909, payable Jan. 1, 
1939; $110,000.00 High School Bonds dated Jan. 
1, 1909, payable Jan. 1, 1939; and $250,000.00 
Sewer Bonds dated Dec. 31, 1908, and payable 
Dec. 31, 1938. 

Bondstobearinterestattherate offour (4) 

percent per a n n u m  payable semi-annually. 

Therighttorejectanyorallbidsisreserved. 

Acertified check for two (2) percentofthe 

par value of the bonds bid for, made toC. S. 
Hulbert, City Treasurer, must accompany each 
bid. 

Circular containing full particulars will be 
mailedupon application. 

D A N  C. B R O W N ,  
City Comptroller, 

Minneapolis, Minn. 

$ 6 7 , 0 0 0 

C i t y  of M i n n e a p o l i s  

B O N D S 

Sealed bids will bereceivedbythe Commit- 

tee on W a y s  and Means ofthe City Councilof 
theCity ofMinneapolis, Minnesota, attheoffice 
of the undersigned, Thursday, December 10th, 
1908, a t 2  o'clock p. m., for the whole or any 
part of $67,000.00 Permanent Improvement 
F u n d  Bonds. 

Bonds to bear interest at the rate offour 

(4) percentperannum payable semi-annually, 
dated January 2nd, 1909, and are payable Jan- 
uary 2nd, 1939. 

Therighttorejectanyorallbidsisreserved. 

A certified check for two (2) per centof 

the par value ofthe bonds bid for, made paya- 
bleto C. S. Hulbert, City Treasurer, must ac- 
company eachbid. 

Circular containing full particulars will be 
mailed upon application. 

D A N  C. B R O W N ,  

City Comptroller, 

Minneapolis, Minn. 
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CONDENSED REPORT OF THE 

S T A T E B A N K 

O F C H I C A G O 

NOVEMBER 28, 1908, AS MADE TO STATE AUDITOR. 

Resources. 
Loans and discounts. 
Overdrafts 
Bonds 
Cash and due from banks. 

.$14,000,099.87 
2,097.47 

1,447,319.88 
5,476,317.04 

$20,925,834.26 

Liabilities. 
$1,000,000.00 

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

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

U N I O N  S T O C K  Y A R D S  

C H I C A G O  

STATEMENT AT THE CLOSE OF BUSINESS 
NOVEMBER 27, 1908.Capital stock 

Surplus 
Undivided profits 
Reserved for interest and taxes. 
Deposits 

Officers. 

1,000,000.00 
338,910.27 
88,500.00 

18,498,423.99 

$20,925,834.26 

H. A. Haugan, President; L. A. Goddard, Vice Presi- 
dent; John R. Lindgren, Vice President; Henry S. Hen- 
schen, Cashier; Frank I. Packard, Assistant Cashier; 
HenryA. Haugan, Assistant Cashier; Samuel E. Knecht, 
Secretary; William C. Miller, Assistant Secretary. 

Board of Directors. 
David N. Barker, Calvin Durand, John H. Dwight, 

Theo. Freeman, H. A. Haugan, L. A. Goddard, John R. 
Lindgren, Thomas Murdoch, W m .  A. Peterson, Geo. E. 
Rickcords, Moses J. Wentworth. 

GENERAL BANKING, SAVINGS, 

LETTERS OF CREDIT, INVESTMENT BONDS, 

FOREIGN EXCHANGE, TRUSTS. 

New Accounts Respectfully Solicited. 

Interest Allowed on Deposits. 

Established 1879. 

Resources. 
Loans and discounts. 

United States and other bonds 
Premiums on bonds 

Overdrafts 

Cash and due from banks. 

Total 

$4,152,299.49 
9,485.40 

642,470.00 
14,173.01 

3,360,366.69 

$8,178,794.59 

Liabilities. 
$600,000.00 
390,582.69 
347,600.00 
10,667.72 

Capital stock paid in.... 
Surplus and profits. 
National bank notes outstanding. 
Reserved for taxes. 
Deposits 

Total 

Officers. 

6,829.944.18 

$8.178,794.59 

R. T. Forbes, President; W m .  A. Tilden, Vice Presi- 
dent; Geo. M. Benedict, Cashier; John Fletcher, Assistant 
Cashier; J. C. Morrison, Auditor. 

Directors. 
Edward Tilden, W m .  A. Tilden, M. F. Rittenhouse, 

R. T. Forbes, W m .  H. Brintnall. 

T H E C O R N E X C H A N G E 

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

OF C H I C A G O  

CONDITION AT THE CLOSE OF BUSINESS 

Timeloans 
Demand loans 

NOVEMBER 27, 1908. 

Overdrafts 
United States bonds 
Other bonds 
New bank building 
Cash 
Checks for clearings. 
Due from banks. 

Resources. 
$29,308,960.09 
7,373,609.99 

Due from treasurer U. S. 

$11,802,476.84 
2,702,996.82 
10,658,228.91 

$36,682,570.08 
1,758.69 

1,350,000.00 
2,968,991.00 
2,266,062.13 

W E S T E R N T R U S T 

& S A V I N G S B A N K 

C H I C A G O  

T h e R o o k er y 

REPORT AT COMMENCEMENT OF BUSINESS 
NOVEMBER 28, 1908. 

Loans and discounts. 
Bonds 
Overdrafts 

Resources. 

Cash and sight exchange. 
Furniture and fixtures 

$5,562,514.78 
694,391.10 

495.03 
2,627,726.51 
12,500.00 

Capital 
Surplus 
Undivided profits 
Circulation 

Liabilities. 

Dividends unpaid 
Due to banks and bankers. 
Deposits (individual) 

Officers. 

114,500.00 
25,278,202.57 

$68,547,584.47 
$8,897,627.42 Liabilities. 

Capital 
Surplus and profits 
Deposits 

$1,000,000.00 

$3,000,000.00 
3,000,000.00 
2,018,667.67 
475,200.00 

183.00 
$26,491,983.76 
33,561,550.04 

60,053,533.80 

$68,547,584.47 

Ernest A. Hamill, President; Charles L. Hutchinson, 
Vice President; Chauncey J. Blair, Vice President; D. A. 
Moulton, Vice President; John C. Neely, Secretary; Frank 
W. Smith, Cashier; B. C. Sammons. Assistant Cashier; 
J. EdwardMaass, Assistant Cashier; James G. Wakefield, 
Assistant Cashier. 

Directors. 
Charles H. Wacker, Martin A. Ryerson, Chauncey J. 

Blair, Charles H. Hulburd, Clarence Buckingham, Ed- 
ward B. Butler, Edward A. Shedd, Isaac G. Lombard, 
Frederick W. Crosby, Benjamin Carpenter. Edwin G. 
Foreman. CharlesL. Hutchinson, WatsonF. Blair, Ernest 
A. Hamill. 

FOREIGN EXCHANGE, LETTERS OF CREDIT, 
CAP ANSFERS. 

Officers. 

219,486.61 
7,678,140.81 

$8,897,627.42 
Joseph E. Otis, President; Walter H. Wilson. Vice President; Lawrence Nelson, Vice President; William C. 

Cook, Cashier; Addison Corneau, Assistant Cashier; Al- 
bert E. Coen, Auditor; Louis H. Schroeder, Manager 
BondDepartment; J. J. Rahlf, ManagerForeignExchange 
Department. 

Trust Department. 
W. G. Walling, Secretary; Clark S. Jennison, Assistant 

Secretary. 
Directors. 

Howard W. Baker, Butler Brothers; Edgar A. Ban- 
croft, Scott, Bancroft & Stephens; William C. Boyden, 
Matz, Fisher & Boyden, Attorneys; William Butterworth, 
President Deere & Co.. Moline, Ill.; R. Floyd Clinch, 
Crerar, Clinch & Co., Coal; Granger Farwell, President 
Farwell Trust Company; C. H. Hanson, President C. H. 
Hanson (Inc.); W. O. Johnson, General Counsel and Di- 
rector Chicago and Erie R. R.; John R. Mitchell, Presi- 
dent Capital National Bank, St. Paul, Minn.; Joseph E. 
Otis. President; Ralph C. Otis, Director Chicago Savings 
Bank and Trust Company; James W. Stevens, President 
Illinois Life Insurance Company; Fred W. Upham. Presi- 
dentCityFuelCompany; W. A. Wieboldt, W. A. Wieboldt 
& Co., Department Store; Walter H. Wilson, Vice Presi- 
dent. 
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T h e F o u r t h S t r e e t N a t i o n a l B a n k 

OF P H I L A D E L P H I A  

S u r p l u s  a n d  Profits $ 8 , 9 0 0 , 0 0 0  a n d  total r e s o u r c e s  of o v e r  $ 5 0 , 0 0 0 , 0 0 0  
solicits y o u r  E a s t e r n  b u s i n e s s .  

C A L I F O R N I A ' S  P R O P O S E D B A N K I N G L A W . 

Acomplete draft of an act to regulate banks and bank- 
ing in California has been prepared by the committee of 
sixappointed by Governor Gillett at the special session of 
thelegislature in November, 1907. 

Senators Leavitt, Curtin and Wolf, and Representatives 
Stanton, Cuttin and Fisher, as members of this committee 

have, during the past year, made a careful and conscien. 
tious study of the banking conditions and practices 
throughout the state. They have received the opinions, 

suggestions and evidence of many business men, bankers 
andlawyers. 

The bankers' committee of fifteen, appointed by the 
California State Bankers convention at Pasadena, held five 

long meetings in San Francisco, and prepared a complete 
act satisfactory to the banking interests represented. 

Judge Sturtevant of San Francisco, formerly assistant 
attorney-general of the state, at the request of the legis- 
lative committee, also prepared an act from the standpoint 
of his knowledge of the law and as a legal advisor for 
years ofthe bank commissioners. 

At the last joint meeting of the legislative committee 
and representatives of the bankers' committee, held at 
SanFrancisco from Oct. 12 to 17, these acts were harmon- 

ized and modified by the legislative committee. The re- 
sult of which, is a new and complete draft of an act on 
banks and banking for submission to the next legislature. 

Some ofthe important and distinctive features of the 
actare asfollows: 

Substance of Law. 

Theaggregate paid-in capital and surplus ofevery bank 
must equal ten per centum of deposit liabilities and in no 
casebeless thanthe minimum capital required by the act 
foreach class of banks, provided, however, that no savings 
bank shall be required to have a capital and surplus ex- 
ceeding $1,000,000. 

Thelawful money reserve of all banks, other than sav- 
ings banks, to be carried in the state, shall be 15 per 
centum ofthe aggregate ofdeposits, exclusive of the state, 
city and county moneys. 

Three-fifths ofthis reserve may consist of moneys de- 

posited on call with other banks in this state, provided, 
however, that the banks receiving deposits of other banks 
mustcarry in this state alawful money reserve ofat least 
20 per centum of their deposit liabilities. 

Loans to officers or employes are prohibited. No bank 
shall purchase shares of corporations or of other banks. 
Nobank shall purchase, underwrite or guarantee any bond 

issue in excess of 5 per cent. of its assets, except bonds 
ofUnited States, state, municipal, countyorschooldistricts 
ofthis state. 

Nodirector, officer or employe of any bank shall forhis 
own personal benefit, purchase any of the obligations of 
said bank for a less sum than shall appear upon the face 
thereof, nor for his own personal benefit purchase any of 
the assets of said bank for a less sum than the current 
market value. 

Nobank can carry as collateral security for loans, stock 
ofany other bankto exceed 10 per cent. ofthe aggregate 

ofthecapital stock ofsuch other bank. 

It shall be the duty of the board of directors of every 

bank, or of a committee of said board, once each year to 

make a thorough examination of the affairs of the bank, 

to examine fully into the loans and discounts with a spe- 

cialviewto ascertain the value and securitythereofand of 

thecollateral security in connection therewith, and to make 

asworn report in writing thereof and place the same on 

file, subjectto examination bythe superintendent of banks. 

Any national bank receiving the deposit of state banks 
must, at the discretion and request of the superintendent 
of banks, submit to an examination by him or by one of 
his examiners, and pay for such examination. 

Suitable penalties are provided for the misconduct of 
directors, officers and employes, as well as for the mis- 

conduct of the superintendent of banks and his deputies 
and examiners. 

There are many other prohibitions against unsafe and 
unsound banking. 

The general provisions apply to all banks alike, but 
special rights and privileges ofsavings banks, commercial 
banks and trust companies, and restrictions on their man- 

agement and conduct are clearly defined and segregated. 

Savings Banks. 

The savings bank act follows very closely the lines of 
the old savings and loan corporation act, which has 

proven quite satisfactory, and but few changes have been 
made. 

First-Every savings bank must have actually paid in 
a capital stock of not less than $25,000, and must have a 

capital and surplus equal to 10 per centum of deposit lia- 
bilities, until such capital and surplus amounts to $1,000,- 
000. 

Second-Deposits of a portion of the reserve of sav- 
ings banks may be carried on demand with other banks 
in this state, which are subject to the examination ofthe 
state banking department, and such deposits shall not be 
construed as loans. Not more than 5 per cent. ofthe de- 

posits of any savings bank shall be deposited with any 
other bank. 

Third-No savings bank shall borrow money or pledge 

or hypothecate its securities, except with the written ap- 
proval of the superintendent of banks. 

Fourth-Savings banks shall not loan money except 
on adequate security of real estate or personal property, 
and the character ofthe securities that may be purchased 

or loaned upon are more particularly defined in the new 
act. 

Fifth-Every savings bank and the business of every 
savings department of every bank must be conducted 
strictly in accordance with the provisions of the savings 
bank act. 

Commercial Banks. 

Heretofore there has been no law defining the char- 
acter ofloans and investments that may be made by com- 
mercial banks. The new act has embodied in this respect 
most of the provisions of the New York banking law. 
One of the principal provisions reads as follows: 

"No commercial bank shall make any loans to any 

person, company, corporation or firm, to an amount ex- 
ceeding one-tenth part of the capital stock of such cor- 
poration or individual banker actuallypaid in and surplus; 
provided. however, that a commercial bank may loan to 

any person, company, corporation or firm a sum not ex- 
ceeding 25 per centum of its capital stock actually paid in 
and surplus upon security worth at least 15 per centum 
morethan the amount of its loans; or it may loan 10 per 
centum of such capital and surplus as above provided and 
afurther sumnot exceeding 15 per centum of such capital 
stock and surplus upon security worth at least 15 per 
centum more than the amount of such loan so secured; 
and, provided, however, that a commercial bank may buy 
from or discount, for any person, company, corporation 

or firm, or loan upon, bills of lading, warehouse receipts 
and bills of exchange drawn in good faith against actual 

(Continuedon Page33) 
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$ 7 0 0 , 0 0 0 

H O T E L L A S A L L E C O M P A N Y 

C H I C A G O 

F i r s t  M o r t g a g e  6 % G o l d  B o n d s  

D A T E D  S E P T E M B E R  12, 1908 D U E  S E R I A L L Y  AS B E L O W  

Optional at 105 and interest fromJanuary 1, 1917,to 
January 1, 1929, and at par and interest thereafter. 

Denominations $500 and $1,000. Coupon Bonds, subject to registration. 

Semi-Annual Interest Coupons, payable January 1 and July 1 at 

W E S T E R N T R U  ST & S A V I N G S  B A N K , C H I C A G O  , T r u s t e e  

Total authorized issue $1,800,000, $300,000 of which are deposited in escrow with the trus- 
tee for cancellation to the extent of any saving in construction over the original estimate. 

$22,500 due January 1, 1912 
22,500 due January 1, 1913 
22,500 due January 1, 1914 
22,500 due January 1, 1915 

45,000 due January 1, 1916 
45,000 due January 1, 1917 
45,000 due January 1, 1918 
45,000 due January 1, 1919 

M A T U R I T I E S  

$90,000 due January 1, 1920 
90,000 due January 1, 1921 
90,000 due January 1, 1922 
90,000 due January 1, 1923 

90,000 due January 1, 1924 
90,000 due January 1, 1925 
90,000 due January 1, 1926 
90,000 due January 1, 1927 
$90,000 due January 1, 1936 

$90,000 due January 1, 1928 
90,000 due January 1, 1929 
90,000 due January 1, 1930 
90,000 due January 1, 1931 

90,000 due January 1, 1932 
90,000 due January 1, 1933 
90,000 due January 1, 1934 
90,000 due January 1, 1935 

We call attention to the following noteworthy features of the issue: 

S E C U R I T Y  OF P R I N C I P A L - A n  absolute first mortgage upon the centrally located 
property ofthe Hotel Company, conservatively valued at $3,980,000. 

S E C U R I T Y  OF I N C O M E - T h e  estimate of the American Audit C o m p a n y  after an 
ultra-conservative allowance for vacancies and depreciation charges shows net earnings of 
$800,000, or over seven times the interest charges upon the total authorized bond issue. 

3. T H E  P R O P E R T Y - T h e  largest hotel ever constructed under an original contract, twen- 
ty-two stories (260 feet) in height above the street level and covering 29,100 square feet of 
ground space. 

4. L E G A L I T Y - B o n d  and Trust Deed prepared by Messrs. Wilson, Moore & McIlvaine, 

Chicago, and the titles fully guaranteed in favor of the bondholders by the Chicago Title & 
Trust Company. 

5. C O N S T R U C T I O N - D e s i g n e d  by Messrs. Holabird & Roche, the best-known architects 

in the middle west, and constructed bythe George A. Fuller Company, builders of over fifty of 
the most prominent buildings in Chicago. 

6. I N C R E A S E  IN S E C U R I T Y - T h e  serial redemption of the bonds and the steady rise 

in Chicago real estate values increases the margin of security for the bonds fromyear to year. 

Having sold $650,000 ofthe longest maturities and reserved an additional $450,000 we n o w  
offer the remaining $700,000 for either immediate or deferred delivery. Reservations for de- 
ferred delivery must be taken up not later than January 10, 1909, and must be accompanied by 

the purchaser's check for 5 per cent ofthe par value of bonds reserved. 

P r i c e  1 0 0  a n d  a c c r u e d  i n t e r e s t ,  to y e l d  6% 

Special circulardescribingthe issueindetail uponapplication. 

W E S T E R N T R U S T A N D S A V I N G S B A N K 

C h i c a g o ,  Illinois 

J O S E  , P A R K E R & C O ., B a n k e r s  

78 Devonshire St., Boston 
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A.B.HEPBURN, Prest. 
A.H.WIGGIN, Vice-Prest. 
S.H.MILLER,Cashier 
E.A.LEE,Asst.Cashier 
H.M.CONKEY,Asst. Cashier 
C.C.SLADE,Asst.Cashier 
W.E.PURDY, Asst.Cashier 
A.C.ANDREWS,Ass'tCashier 

Foreign Exchange 
Department. 

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

C A P I T A L  

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

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

(SEPT. 23, 1908) 

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

$5,000,000 
5,308,511 

106,367,501 

DIRECTORS 

H.W.CANNON, Chairman 
JAMESJ.HILL 
GRANTB.SCHLEY 

· 

A.BARTONHEPBURN 
JOHNI.WATERBURY 
GEORGEF.BAKER 
ALBERTH.WIGGIN 
GEORGEF.BAKER,Jr. 

B A N K  CLEARINGS. 
Bradstreet's bank clearings report for the week ending 

November 26, shows an aggregate of $2,550,132,000, as against 
$3.419,213,000 the preceding week and $1,731,169,000 inthe corre- 
sponding week last year. 

NewYork... 
Chicago 
Boston 
Philadelphia 
St. Louis.. 
Pittsburg 
San Francisco. 
KansasCity. 

RAILROAD GROSS EARNINGS. 
Colorado & Southern- 

3d week November. 
From July 1... 

1908. 
$403,609 Inc. 
6,242,994 

Southern Railway- 

Changes. 
$4.923 

Inc. 152,211 

PerCent. 3d week November. $1,049,941 Dec. $18.442 
Inc. Dec. From July 1... 20,869,768 Dec. 2,500,913 

$1,609,223,000 64.0 Twin City Rapid Transit- 
204,635,000 33.5 3d week November.. $122.580 Inc. $6.130 
134,834,000 43.4 From January 1... 5,630.879 
111,889,000 

Inc. 260,879 
18.1 

52,850,000 17.1 
34,818,000 22 
32,436,000 57.8 
36,842,000 56.1 

Twin Cities. 29,044,000 
Baltimore 21,558,000 5.1 
Cincinnati 21,942,000 30.7 

Lake Copper for Next Year Deliveries 
Boston.-The first large sale of Lake copper was made 

onthe 23rd for January and February deliveries at a shade 
under 14% cents. 

Minneapolis 21,529,000 10.7 
NewOrleans. 16,597,000 7.1 
Cleveland 12.297,000 .9 
Detroit 10,362,000 3.3 
Louisville 9,539,000 35.1 
LosAngeles. 9.282,000 52.9 
Omaha 10,313,000 

T HE 
24.8 

Milwaukee 9,682,000 2.0 
Seattle 
St. Paul.. 

8,936,000 46.9 
7,515,000 

2 

C A P I T A L  N A T I O N A L  B A N K 
OF SAINT PAUL 

22 
Buffalo 7,146,000 19.6 
Denver 8,253,000 28.4 
Portland, Ore. 4.804,000 51.0 
Spokane, Wash. 
SaltLake City. 

5,777,000 133.4 
5,631,000 103.0 

Tacoma 4,003,000 
Des Moines. 2,412,000 

4.5 
22.1 

GrandRapids. 1,768,000 19.1 
Sioux City. 
Davenport 
Kalamazoo, Mich. 

2,812,000 54.6 
758,000 15.7 
941,000 55.5 

Helena 1,045,000 34.0 
Cedar Rapids, Ia. 612,000 27.5 
Fargo, N. D.. 735,000 56.5 
Sioux Falls, S. D. 578,000 29.8 

Dominion of Canada. 

Montreal $32,990,000 13.4 
Toronto 28,355,000 31.2 
Winnipeg 
Vancouver, B. 
Ottawa 
Calgary 
Victoria, B. C. 
Edmonton 

Total 

21,546,000 43.0 
4,087,000 14.0 
3,511,000 22.7 
1,837,000 37.6 
1,193,000 18.8 
878,000 .1 

$102.130,000 22.2 

This bank has all the advantages 

afforded by ample capital, a large list 
ofcorrespondents, and desirable con- 
nections atthe large commercial cen- 
ters for makingcollections andhand- 
lingthebusiness ofbanksandbankers. 
Reserve accounts solicited 
which interest is allowed. 

JOHN R.MITCHELL, 
President 

WALTERF. MYERS, 
VicePresident 

upon 

VicePresident 
HARRY E. HALLENBECK, 

Cashier 
EDWARD H. MILLER, Ass'tCashier 
E. A, SCHROEDER,Ass't Cashier. 

Surplus $ 1 0 0 . 0 0 0  

C A P I T A L  $ 5 0 0 . 0 0 0 . 0 0  1 

WILLIAM B. GEERY, 

MINNEAPOLIS & ST. LOUIS. 
Thereport ofthe Minneapolis & St. Louis Railroadcompany 

tothestockexchange, forthethreemonths ended September30, 
1908, shows asfollows: 

Receipts 
Passenger 
Revenue other than transportation. 
Freight 
Allotherrevenuefromtransportation. 

Total ... 
Operating expenses. 

Receipts over erating expenses. 
Additional income.. 

$356,093 
5,183 

676,782 
62,434 

$1,100494 
661,357 

Total receipts.. 

$439,137 
75,127 

$514,265 
Deduct receipts- 

Taxes $45,865 
Interestonfunded debt. 342,962 
Interest, discount and exchange. 10.111 
Trackageand other rentals. 20,501 

419,441 

Surplus to date...... $94.823 

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

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

MUNICIPAL, CORPORATION AND RAILROAD 

BONDS 

NORTHWESTERN NATIONAL BANK BUILDING, MINNEAPOLIS 

STATESAVINGSBANKBLDG.,ST. PAUL. 

ROCK ISLAND'S N E W  EQUIPMENT. 

The Rock Island's $1,600,000 equipment order will in- 
clude twenty baggage cars for the through trains, two 
mail cars, six baggage and mail, sixbaggage and express, 
thirty coaches, five chair cars, and one observation car. 
Thethirty-five locomotives will bethe largest in its serv- 
ice, weighing 225,000 pounds each, minus the tender, and 
152,000 pounds on the 73-inch drivers. 

MISSOURI PACIFIC. 

The Missouri Pacific traffic shows material gains over 
ayear ago. All the shops are on full time. Local travel 
everywhere is abnormally small, but through travel is 
satisfactory. 

The circuit court of appeals has granted the Lacka- 
wanna an injunction restraining the enforcement on De- 
cember 1 of an Interstate Commerce commission order 
requiringit to accept freight from small shippers accord- 
inigtothe physical car load. 

E. J. L A N D E R  & C O M P A N Y  

Security Bank Bldg., Minneapolis, Minn. 

Northwestern Bldg., Grand Forks, N. D. 

CapitalandSurplus $225,000.00 

First mortgages on North Dakota farm land. 
Hundredsofinvestors inallpartsofthecountryhave 
procuredfirst farmmortgages through this company 
forthepast twenty-five years. 

No land titlepasseduponbyourexpert examiners 
has everbeensuccessfullyattacked. 

5 and 6% Net. 

Descriptivelistof mortgages and booklet,F 
willbe sentto any address onapplication. 
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G E R M A N I A  

N A T I O N A L  

B A N K  

M I L W A U K E E , W I S C O N S I N 

R E S O U R C E S $ 4 , 0 0 0 , 0 0 0 .  

ACCOUNTS OF C O U N T R Y  
B A N K S  SOLICITED. 

UNITED STATES DEPOSITORY 

Geo. Brumder, President 
Geo P.Mayer, Vice-President 
Alfred G. Schultz, Cashier 

E.A. Reddeman,AssistantCashier 
M.W. Tobey, AssistantCashier 
CarlEngelke,AssistantCashier 

M R . V O G E L W O R K S F O R T A R I F F  R E V I S I O N  . 

(Special Correspondence to the Commercial West.) 

Milwaukee, Dec. 3.-Among other prominent leather 

manufacturers who appeared during the past week be- 
fore the Ways and Means committee at Washington, to 
ask for prompt action with reference to the reduction 

or removal of the present tariff on hides from foreign 
countries, was Fred. Vogel, Jr., president of the First 

National bank of Milwaukee. It is perhaps not generally 
known, even in financial circles in the country, that the 

peculations by Frank G. Bigelow resulted in a complete 

change in the business life of Mr. Vogel. Having grown 
up inthe tannery business here, in which his father, the 

late Fred Vogel, Sr., was one of the founders, the son 
naturally succeeded to the head of the great Pfister & 
Vogel Leather company, one of the largest tanning con- 
cerns in the United States. When the Bigelow frauds 

caused an immediate reorganization of the leading bank 

iin the city, the large stockholders who, with Mr. Vogel, 
came promptly to the rescue and made up, dollar for 

dollar, the entire sum lost to the bank by Bigelow's ac- 
tions, and his business associates insisted that Mr. Vogel 

take the presidency. Up to this time, banking had been 
a side issue with the big tanner, and he reluctantly 
took the helm at the bank. A better bank president 

does not now live in this city or state; but it was un- 
doubtedly a great sacrifice and tremendous change in 

trained business for Mr. Vogel. 
However, true to his life-long training, he went to 

Washington as a representative of the National Leather 

Manufacturers association, to present arguments why, in 
the judgment of leather manufacturers, shoe manufac- 

turers and others directly interested, the present tariff 

of 15 per cent. on hides should be wiped out or ma- 
terially reduced. And Mr. Vogel, the Milwaukee banker- 

tanner, put up a good argument. He pointed out to the 

committee that the tariff of 15 per cent. on cattle hides 
does not in the least benefitthe cattle raiser and farmer, 

as has been claimed by the stand-patter and protectionist, 

who has been laboring in behalf of the "dear farmer," 

already protected to a greater degree and better off in a 
general way than almost any other man of business. Mr. 

Vogel pointed out that the cattle are bought "on the 

hoof" by representatives of the great beef trust; that 

the trust not only regulates the prices for the cattle, but 
that the raiser receives no more per cwt. for his stock 
when the price of hides is high than he does when the 

price is low, as he gets just whatthe trust wants to pay, 

without reference to hides. It is the tanner, the shoe- 

maker and eventually the wearer of shoes who pay trib- 

ute to the big trust as a result of the prohibitive tariff 

on hides. It has been shown that the domestic consump- 

tion ofhides and skins is inadequate and is not increased 

or stimulated bythe tariff. 

Bank Robbers Again At It. 

Wisconsin is getting its full share of bank robberies. 

The latest reported was a partially successful raid upon 
Rob-the state bank at Holcombe, near Chippewa Falls. 

bers entered the bank and blew open the vault and got 

$310, a diamond ring and a watch beforethey were scared 

off. The noise caused by the blowing off of the safe 

door aroused to action the night telephone operator, who 
sent out an alarm. Citizens quickly responded, but the 
robbers got away before they were able to get into the 

inner safe in which were several thousands of dollars, 
notes, etc. They stole a handcar, rode several miles into 
the country, and escaped in the woods. 

Several years ago, 
Bankers association 

Lord fight, the Wisconsin 

convincing the burglary 

insurance concerns that this state should not be placed 
in the schedule, for premiums for insurance against rob- 
bers, with the "wild western states," where it was kept 

for years. During the last six months there have been 
more bank robberies in this state than during a similar 

period for years; and if it keeps on the burglary insur- 
ance companies will probably begin to think the removal 
from the list of "bad" states was premature. 

Wants Taxes Refunded. 

A suit which may be far-reaching in final results, has 
been started at Madison, Wis., by the Western Union 
Telegraph company. It claims that the state collected 

from the company taxes to the amount of $12,047 in ex- 
cess of the amount due the state under its license sys- 
tem of public utilities. The company contends that when 
the state tax commission placed a value of $1,700,000 upon 

the property of the company in Wisconsin, and collected 
$19,571 in taxes, it valued the property about three times 
above its actual worth, which is placed, by the company, 

at only $653,543. If the company should win, it is hinted 
that other public utilities will bring similar suits, àlleg- 
ing excessive taxation. 

An Exhibition of High-class Crookedness-Worth the Cost. 
What is considered to have been one of the cleverest 

confidence games ever played in Milwaukee has become 
public, in spite of efforts upon the part of the victims, 
who are among the oldest and best families in the city, 
to keep the whole affair secret at and to "forget it," as 
far as possible. 

The game-simply one of "borrowing" money for an 
unfortunate emergency-was so cleverly worked that 

many of the victims look upon it as "a first-class exhibi- 
tion of high-class crookedness, and an object lesson worth 
the cost." 

The sharper, a cultured, affable and sociably-inclined 

personage, apparently with the breeding of a gentleman, 
would make an informal call at the home of his intended 

victim, always some family of distinction, wealth and so- 
cial position. Using a name of national prominence, or 
of high financial, military or other standing, as the imme- 
diate situation demanded, he would remind his intended 
victim that he was the son of a former great and admir- 
ing friend of the "dear father," (grandfather, uncle or 
other family member) of the person being called upon, 
and that his "dear old father, still hale and of clear rec- 
ollection" had insisted that during the son's business trip 
to Milwaukee, he should not fail to call upon the family 
or descendant of his dear old time friend, "the revered 
Senator So and So," and this promise he (the sharper) 

was delighted to keep. 
The surprising feature of the whole clever game was 

the remarkable knowledge of family trees possessed in 

each instance by the elegant crook. In one instance he 

went so far as to instantly supply the full and distin- 

guished name of a grandson of a great governor in the 
East, whose family initials only had been mentionedby 

the hostess. 

In each instance, these social calls terminated in the 

admission, in a charming style of embarrassment after 
the statement by the rascal that, owing to inability on 

his part to secure proper identification at the bank, in 
securingmoney upon a large draft just received fromhis 
dear old father he (the son) was actually embarrassed, 
in a strange city, by being without ready funds forim- 
mediate necessities. This invariably brought the sym 
pathizing hostess to the prompt rescue of the affable son 
of a dear old friend of her father, or grandfather, and 
with profuse expressions of appreciation, the confidence 
man would bow and hand-shake himself out of the home 
-and was never seen or heard of, again. He always 
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S E N D F O R T H I S 

F R E E B O O K L E T 

AVIAL 
OF 

NITROGLYCERINE 

A V i a l  of N i t r o - G l y c e r i n e  

Theaboveis the title of a booklet which we have 

issued, whichwillprove interesting to you. It tells how 

burglars operatewith nitro-glycerine; why they succeed 

andhowto preventthem. 

Incidentally, this little booklet also describes protec- 
tion of bank Vaults and contents by means ofElectri- 

callycharged double plate steellinings. 

Our product represents the highest development in 

Electrical Protection, and is guaranteedto preventburg- 

laryormoneyrefunded. 

Apostalcardwill bringyoua copy 
withoutobligatingyourself. 

P r o t e c t i o n 

e c t r i c  r o t e c t i o n C o .  

227-229 FifthStreet South, 

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

gave the leading hotel in the city as his stopping place, 
and of course in each instance accepted a pressing invi- 
tation to "call again." The friendly hand-outs ranged 
from $5 to $20, the hostess usually feeling ashamed that 
she did not have more ready cash in the house to bestow 
upon the sharper. 

Financial Notes. 

A large box factory will be erected at Bayfield. 
On account of recent fires in the northern woods large 

additional tracts of timber will be cut to save it. 

The Portage Columbia Silica company is organizing a 
company for the manufacture of 20,000 bricks a day. 

The Vetter Manufacturing company at Stevens Point 
Iwill at once erect an additional factory to cost $35,000. 

A company with $15,000 capital is being organized at 
New Richmond for the erection and operation of a pickle 
factory. 

Stock to the amount of $33,000 has been subscribed 
for a new canning factory to be erected at Waupun; a 
site has been bought, and work on the plant begun. 

The Lange Canning company of Eau Claire is nego- 
tiating for the plant at Chetek, and if successful, wili 
remodel the same at a cost of $15,000 and run full time. 

The Hollandale brick factory at Dodgeville is nearly 
completed. It will have a capacity of 50,000 bricks a 
day and will employ fifty men. The company has been 
organized with $50,000 capital. 

The Fred C. Mansfield company, of Milwaukee, exten- 
sive manufacturers of butter and ice cream, will erect a 
large branch factory at Madison, where a local company 
with $25,000 has been formed. 

The Schlitz Brewing company of this city is erecting 
a modern bottling and storage plant in Washington, D. 
C., to cost $100,000. It will facilitate the company's beer 
trade at the nation's business headquarters. 

The demand for money for handling increasing busi- 
ness continues active and bankers are well satisfied with 
conditions. Money is plentiful at 4 per cent. on good 
paper, and from that to 5½ on short loans. 

A mortgage, to the amount of $150,000, has been 
placed on the Mack block, a large business block on Wis- 
consin and East Water street, Milwaukee by the owner. 
The mortgage was given to H. A. J. Upham ofthe Wells 
estate. 

A special assessment of $131,000 has just been made 
against property owners in the twenty-three wards of 
the city for cement sidewalks laid during the present 
year. Under ordinance, no wooden sidewalks can now 
be laid within the city limits. 

The Sawyer-Goodman company at Marinette is ar- 
ranging to cut a large tract of pine timber in section 5, 
near Merryman. It is estimated that the tract contains 
between 3,000,000 and 5,000,000 feet of pine. The com- 
panywill employ over100 men. 

A delegation, consisting of Col. R. G. Butler, E. F. 
Blomeyer, David C. Owen, O. F. Bird, Clement B. Stern 
and W. G. Bruce, has been selected to represent Mil- 
waukee at the National Rivers and Harbors congress, to 
meet at Washington, D. C., December 9, 10 and 11. 

John I. Beggs won a $25,000 damage suit brought 
against the Electric Railway company by a citizen who 
claimed that amount for personal injuries and damage 
to his horse and wagon in being suddenly lifted from 
the tracks of the company by a rapidly moving car. 

General business conditions are still steadily improv- 
ing, although bankers'state that there is no decisive ad- 
vance and that none is looked for, not until after the 
final adjustment of the tariff revision move, at least. 
Many large manufacturers here declare that there will 
be no very large moves toward increases in outputs, etc., 
until they know just what the tariff revision covers. 

The official count of the Wisconsin vote for presi- 
dential electors shows that Col. W. C. Brumder, manag- 
ing editor of Der Germania, and a large shareholder in 
the Germania National bank, received the largest vote 
castforthat position ofhonor. His vote as a Taft elector 
was 247,747. Colonel Brumder stands high in German- 
American as well as in newspaper and bank circles. 

The showings made by the national banks of Mil- 
waukee, at the close of business November 27, under the 
call by the comptroller of currency, are in every way 
satisfactory. The banks, as a whole, show a decided in- 
crease in deposits, loans and discounts, since the last 
statements, September 23. The general improvement in 
these funds from a year ago is marked. 

The First National bank of Madison on November 23 
celebrated the forty-fifth anniversary of its formation as 
a national bank. It holds Charter, No. 144, national bank- 
ing laws, and has always been one of the successful 
banking institutions of the state. The veteran banker, 
N. B. Van Slyke, is still at the head as president. The 
other officers are: Vice president, M. E. Fuller; cashier, 
Wayne Ramsay; assistant cashier, M. C. Clarke. 
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Capital, $500,000.00 Surplus, $1,000,000.00 UndividedProfits, $250,000.00 

F I R S T N A T I O N A L B A N K , D U L U T H , M I N N. 
A.L.Ordean,President 
DavidWilliams, VicePrest. 
J.H.Dight,Cashier W.W.Wells, Ass'tCashier U N I T E D  S T A T E S  G O V E R N M E N T  D E P O S I T A R Y  W.J.Johnson, Ass'tCashier 

Out-of-townaccountsareacceptedonfavorableterms, andevery accommodation consistent with prudent banking is 
accordeddepositors. Promptattentiongivencollectionsandfinancialmatters. 

M I N N E A P O L I S 

T R U S T C O M P A N Y 

FirstNationalBank Building, 

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

Capital, $250,000. 

- 
109 Fifth St. South. 

M I N N E S O T A .  

Surplus, $250,000 

TransactsaTrustandAgencybusinessonly. Doesnotdoabanking 
business. ActsasExecutor,Administrator,GuardianandTrustee. 

OFFICERS 
ElbridgeC.Cooke,President 
Wm.G.Northrup,VicePres. 

WmH.Dunwoody,Vice-Pres. 
RobertW.Webb,Sec'y&Treas. 

S A F E T Y  DEPOSIT V A U L T S  

C O N V E N I E N T L Y  L O C A T E D .  

Mortgage Loans, Real Estate and Rentals. 

Management ofEstates for Non-residents. 

D.P.Jones,Pres. W.H.Davis,V-Pres. W.C.McWhinny,Sec.&Treas. 

D A V I D  P. J O N E S & C O . 
(Established1868. Incorporated1900.) 

Mortgage Loans, Real Estate a n d  Rentals 
Specialattentiongiventomanagementofestatesofnon-residents. 

Satisfactoryreferencetolocalandeasternparties. 

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

ELWOODS.CORSER,Pres. 
WILLIAMB TUTTLE,Treas. 

LESTERB.ELWOOD,VicePres. 
EDWARDB.NICHOLS,Seey. 

C o r s e r  I n v e s t m e n t  C o .  
Established1870. ManagerNewYorkLifeBuilding. 

M O R T G A G E L O A N S ,  R E A L E S T A T E  and INSURANCE 
SpecialattentiongiventoManagementofEstatesforNon-Residents. 
New York Life Building, MINNEAPOLIS 

C H U T E R E A L T Y C O . 

7UniversityAve. N. E.and 803 Phoenix Building 

M I N N E A P O L I S  

Minneapolis and St. Paul Realty of all Kinds. 

WE ARE OFFERING $80,000 

7 P E R  C E N T  P R E F E R R E D  S T O C K  OF THE 

A L T O O N A  P O R T L A N D  C E M E N T  C O M P A N Y  

Thisisthelastof$600,000issuesecuredbymorethan$1,000000incement 
plantandotherassets. Dividendsarepaidsemi-annually. 

Sendforillustratedprospectus. 

C. S. D U D L E Y  
200-10Security BankBuilding, 

DAVIDC.BELL,Prest. JAMESB.SUTHERLAND, Treas. 
WALTERA.EGGLESTON,Sec'y. 

D a v i d  C. Bell I n v e s t m e n t  C o .  
Established1880. M I N N E A P O L I S  Incorporated 1889. 

Real Estate, Mortgage Loans, Rentals and Insurance. 
Management ofEstates for Non-residents. 

M A N A G E R  OF SECURITY B A N K  B U I L D I N G  

C O M P A N Y  
MINNEAPOLIS, MINN. 

V.H.VanSlyke,Prest. 

C h a s . J . H e d w a l l  G o ,  104-5-6PhoenixBldg. MINNEAPOLIS 

CHOICE FIRST M O R T G A G E S  ON 

M I N N E A P O L I S  I M P R O V E D  P R O P E R T Y  

Insuranceplaced inour Old Line Companies. Losses ad- 
justed and paid in this office withoutdiscount. 

M I N N E A P O L I S  P R O P E R T Y 

Bought, Sold and Managed for Non-Residents 

Rentscollected; buildingsimprovedandreconstructedto 
produce increased income. Satisfactory references to 

local and eastern parties. 

M O O R E  B R O S . ,  B R A C E  & C O . ,  Minneapolis 

I L L I N O I S  T R U S T  A N D  S A V I N G S  B A N K  
C H I C A G O  

C a p i t a l  a n d  S u r p l u s  

$ 1 3 , 2 0 0 , 0 0 0 . 0 0  

Interest Allowed onSavings andCheckingAccounts 

JOHNJ. FLANAGAN, President JOHN S. BANGS, VicePres. 
W. E. BRIGGS, Cashier 

S t o c k y a r d s  N a t i o n a l  B a n k ,  

S T H S T .  P A U L ,  M I N N .  
Established1897 

C.F.Wyant,Cashier 

M E T R O P O L I T A N 
S T A T E  

B A N K 

Metropolitan Building, 

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

Capital, $100,000 
Surplus, 15,000 

We do a generalbankingbusinessandsolicit accounts 

SIDNEY M. WEIL M I C H A E L  W E I L  
G E O R G E  J. M. P O R T E R ,  Special Partner 

We Specialize 

R e a l  

T r a c t i o n ,  I r o n  P r o p e r t i e s ,  T i m -  

b e r  L a n d s ,  W a t e r  P o w e r ,  

E s t a t e  L o a n s  a n d  U n l i s t e d  S e -  

curities. 

S I D N E Y  M. W E I L  & C O M P A N Y  
ESTABLISHED 1906 

Hartford Building, Chicago 

Capital.... 

Surplus and Undivided Profits 
Deposits.. 

$100,000.00 
42,000.00 

1,000,000.00 

O u r  Specialty is Live S t o c k  L o a n s  to 

S t o c k m e n ,  F a r m e r s  a n d  R a n c h m e n .  
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F I R S T N A T I O N A L B A N K M I L W A U K E E ,  W I S .  

C a p i t a l ,  $ 2 , 0 0 0 , 0 0 0  

OFFICERS-FREDVOGEL, Jr., President 
WM, BIGELOW, Vice-President 
FREDT. GOLL, Vice-President 

HENRY KLOES, Cashier 

(ESTABLISHED 1853) 

S u r p l u s ,  $ 5 0 0 , 0 0 0  

OSCARKASTEN, AssistantCashier 
A. W. BOGK, AssistantCashier 

E. J. HUGHES, Assistant Cashier 
W. C. HAAS, Manager 

Foreign Department 

O U R  BANKING FACILITIES ARE UNEXCELLED 

Weplacethematyourdisposal andinvitecorrespondencewitha viewof permanent business relations. 

B a n k  S t o c k  Q u o t a t i o n s .  

MINNEAPOLIS SECURITIES. 

Quotations furnished by Eugene M. Stevens & Co., Com- 
mercial Paper and Investment Securities. Northwestern Na- 

State Banks- 
†American Trust & Savings. 212 215 8 186 
CentralTrust Co. ofIll.. 138 141 7 150 
Chicago City Bank 150 10 133 
Chicago Savings Bank 124 126 6 124 
Colonial Trust and Savings.. 160 170 10 184 
Cook County Savings 110 6... 107 Drexel State 135 6 129 
Drovers Trust and Savings.. 180 190 6 147 

tional Bank Building. December1,1908. Englewood State Bank.. 113 116 6 119 
Bid. Asked. 

Last 
Sale. 

†Hibernian Bank Assn. 199 205 8 165 
Illinois Trustand Savings. 498 505 20 267 

German-American Bank... 186 
First National Bank 210 

Kenwood Trust and Savings. 114 116 6 123 210 †Merchants Loan and Trust. 380 390 12 260 East Side State Bank 110 Metropolitan Trust 118 122 6 138 Germania Bank 140 150 134 Mutual Bank 117 123 136 
Hennepin County Savings Bank. 190... North Ave. State 100 120 Merchants& Manufacturers' State Bank 140 150 133 130 Northern Trust Co. 300 330 224 
Metropolitan State Bank.... 120 115 †Prairie State Bank 250 
Minneapolis Trust Company 155 ... 
Minnesota Loan & Trust Company. 135 140 135 
Northwestern National Bank 225 230 

Railway Exchange 
Royal Trust Co... 
South Chicago Savings. 

105 120 
180 185 
120 135 

People's Bank 110 †State Bank of Chicago.. 318 332 12 
St. Anthony Falls Bank. 125 
Security National Bank 250 

State Bank of Evanston. 230 250 240 
Stock Yards Savings 170 Swedish-American National Bank. 200 Stockmens Trust and Savings. 100 105 South Side State Bank 200 

Union State Bank 110 iio Union Stock Yards State.. 120 130 

Mpls. Gas Light Co., 6's, 1910-30. 100 
Union Bank of Chicago 121 127 

100/2 
Mpls. Gas Light Co., Gen. Mtge. 5's, 
1914-30 

West Side Trust and Savings.. 135 140 
96 98 †Western Trust and Savings... 130 140 

8 
4 
8 
6 
2 
8 
6 
5 
6 
6 
. 
6 

123 
104 
200 
140 
231 
221 
166 
108 
131 
121 
123 
121 

†Listed on Chicago Stock Exchange. Mpls. Gen. Electric Co., 5's, 1934.. 97 96 
Minneapolis Brewing Co., common. 165 Unlisted Securities. 
Minneapolis Brewing Co., pfd.. 105 110 107 
Minneapolis Brewing Co., bonds. 105 Dividend 
Minneapolis Syndicate 105 100 Bid. Asked. Rate. 
Minneapolis Threshing Machine Co.. 200 American Investment Securities... 3 32 
Minneapolis Steel & Machinery Co., pfd. 102 102 
Minneapolis Steel & Machinery Co., com 120 127 

American Lumber Company (par $10).. 
American Type Founders.. 

12 1% 
38 40 4 

North American Telegraph Co.. 95 100 American Type Founders pfd.. 94 96 
Northwestern Fireand Marine Ins. Co.. 
Tri-State Telephone Co.. pfd... 
Twin City Telephone Co., pfd.. 
Twin City Telephone Co., ist Mtgs. 5's, 1913-26 

175 200 180 Butler Brothers.. 260 270 10 
90 95 95 Chi. and Milw. Electric Railway. 10 

100 Columbian National Life. 106 112 7... 
Congress Hotel 130 135 12 

90 95 Congress Hotel, pfd.. 70 75 

7 
2 
5 

Creamery Package 108 111 
ST PAUL SECURITIES. 

Thefollowingquotations on St. Paul securities are furnished 
byPeabody & Co., brokers, 27 Merchants National Bank build- 
ing, St. Paul. December1,1908 

Dering Coal Company 8 11 
Elgin National Watch. 148 152 
Great Western Cereal 14 20 
Great Western Cereal pfd.. 
International Harvester, pfd. 

89 
107 109 

Bid. Asked. Sale. Interstate Telephone 8 11 
American National Bank 112 115 112 Michigan State Tel., com. 52 55 
Capital National Bank.. 130 150 Michigan State Tel., pfd. 90 92 
First National Bank.. 260 260 Northwestern Yeast 265 275 
Merchants National Bank.. 180 180 Otis Elevator Company 35 40 
National German-American Bank. 170 175 170 Otis Elevator Company pfd.. 90 95 
Scandinavian-American Bank 200 204 
Second National Bank... 176 180 175 

†Page Woven Wire Fence, pfd. 
Parke-Davis Co. (par$25). 

15 30 
80 

8 
7 

4 
6 
2 
3 
6 
1 

: 
State Bank Royal Baking Powder, com.. 140 150 
Northwestern Trust Company. 123 125 125 Royal Baking Powder, pfd. 98 105 
Minn. Transfer Ry. 1st 5's, 1916. 1002 100 Toasted Corn Flakes.. 8 10 

Security Trust Company... 

West Pub. Co., pfd.. 

Minn. Transfer Ry. 1st 4's, 1916. 

St. PaulUnion Depot Co., 1st 6's, 1930.. 
Union Depot Co., consol. 5'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 6's of1915.. 
St.Paul Gas Light Co., gen'l 5's of 1944 
St.PaulGas Light Co., 1stcons. 6's 1918 
St. Croix Power Co., 1st 5's, 1929.... 
Pioneer Press Co., com. (Par $50). 
Pioneer Press Co., pfd. (Par $50). 
West Pub. Co., com.... 

95 Union Carbide 96 98 
100 100 
115 
108 

United States Gypsum, com.. 
United States Gypsum, pfd.. 
Western Electric 

4 5½ 
45 48 
200 205 

... 100 
100 Local Bonds. 

98 100 98 
116 118 116 

*107 *105 
*Chicago & Mil. Ry. new 5's (1922). 
Dering Coal 5's... 

97 
104 

*96 
*102 

Great Western Cereal 6's (1921). 
Hartford Deposit 6's (1912).. 100 

5 
8 
8 
8 
0 
0 

57 65 
60 65 
90 100 

95 Hartford Deposit New Bldg. 5's 98 
122 

30 35 
400 

Interstate Tel. and Telg. 5's (1927) 
Michigan State Tel. 5's (1934).. 
National Safe Deposit 4's... 

48 50 
97 98 
97 101 

105 107 106 
Tibbs, Hutchings & Co., com.. 100 
Tibbs, Hutchings & Co., pfd.. 

Northw. Gas Light & Coke 5's (1928). 
†Page Woven Wire Fence 5's. 

962 972 
59 63 97 96 

Superior Water, Light & Power Co.. 
Listed on Chicago Stock Exchange. 10 10 

1931 
SuperiorWater, Light & Power Co., 1st 4's. 65 60 
St. Paul Fire & Marine Ins. Co.. 
St. Paul Union Stock Yards Co., 1st 5's 
of 1916 

202 205 203 

85 

And interest. 

CHICAGO BANK STOCKS. 

Furnished by Burnham, Butler & Co., 159 La Salle St., Chi- 
cago,Dec.1, 1908. 

G E O . B. L A N E  , 

C O M M E R C I A L P A P E R  , 
Security BankBuilding 

MINNEAPOLIS, MINN. National Banks- Bid Asked Rate% Value 
Bankers National 192 195 8 167 
City National, Evanston 250 255 10 - 189 
Commercia! National 297 301 12 245 
†Commercial National 294 298 12 245 
Corn Exchange National 395 401 12 266 
Drovers Deposit National 219 222 10 163 
First National 423 426 12 250 
First Natl. of Englewood. 200 250 10 213 
Ft. Dearborn National 180 188 8 143 
Hamilton National 132 138 5 132 
tLiveStock Exchange 225 230 10 132 
Monroe National 124 132 4 119 
National Bank of Republic. 195 198 164 

National Produce 
National City Bank 158 161 132 

120 126 124 
Oakland National 160 140 
Prairie National 160 132 

D U D L E Y  A. T Y N G  & C O .  

74 Broadway 
N E W  Y O R K  

184 LaSalle St. 
CHICAGO 

SPECIALISTS IN U N L I S T E D  S T O C K S  

Wewillfurnishyoubidoraskedpriceforanystock 
that has a market valm 
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T H E M E R C H A N T S N A T I O N A L B A N K 

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

Capital $1,000,000 

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

O F F I C E R S :  

Surplus $ 6 5 0 , 0 0 0  

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

H. VAN VLECK, Assistant Cashier 

H.W. PARKER, Cashier 

G. W. EKSTRAND, Assistant Cashier 

Crawford Livingston ThomasA. Marlow 

D I R E C T O R S :  

Kenneth Clark 

James H.Skinner 

L.P. Ordway 

E. N. Saunders 

FrankB. Kellogg 

W. B. Parsons 

V. M. Watkins 

Charles H. Bigelow 

LouisW.Hill J. M. Hannaford 

CharlesP. Noyes 

Geo. H. Prince 

N E W B A N K S A N D C H A N G E S . 

MINNESOTA. 
Kinbrae.-M. McGlin has been appointed vice president of 

the Kinbrae State bank. 
Ponsford. The Ponsford State bank recently opened with 

good prospects for a large business. 
Mound.-The State bank of Mound will openfor business the 

first of the year. M. H. Hegerle will be president; E. N. 
Chladek, cashier. 

International Falls.-The International State bank is in 
process of formation at this place, which, when opened, will 
have a capital stock of $25,000. Those interested are: M. F. 
Murphy of Grand Forks, N. D.; W. J. Mooney of Langdon, 
N. D., and others. 
International Falls.-The organization of the Northern Na- 

tion bank at this place is being promoted by J. E. Cowan, 
cashier ofthe First State bank ofNorthome, and A. P. White, 
president ofthe Lumbermen's National bank of Bemidji. It is 
expected that the erection of a building will be started in De- 
cember. 

Pequot.-J. S. Buttolph has sold out his banking business in 
this city to J. J. Myer, W. E. Parker, G. B. Coon, of Wadena, 
and I. W. Hazlett, of Minneapolis, who have bought out the 
Bank of Pequot and will incorporate as the First State bank 
of Pequot, W. C. Cloud being the cashier. Itwill have a capi- 
tal of $10,000. 

Austin.-The Citizens National bank has been sold to a 
number of bankers, among whom are: Robert Thomson, presi- 
dent of the Union Savings bank at Cresco, Ia.; John Shields, 
vice president of the First National bank of Neenah, Wis.; 
John McNaughron, president of the Commercial National bank 
of Appleton, Wis.; James D. Sheedy, P. H. Friend, John W. 
Mackie and Lafayette French, of this city. The newly elected 
president of this organization is Robert Thomson, who, forthe 
pasttwenty-fiveyears, hashadasuccessful banking experience. 
The board of trustees are Robert Thomson. Lafayette French, 
J. W. Mackie, P. H. Friend and James D. Sheedy. 

N O R T H  DAKOTA. 
Ryder.-Chas. Wiper has taken charge of the Citizens bank 

atthis place. 
S O U T H  DAKOTA. 

Bryant.-E. A. Ruden, assistant cashier of the Merchants 
bank, has been elected to the cashiership. 

Strool. The First State bank has filed articles of organiza- 
tion with a capital of $6,000. Geo. P. Allen, J. A. Smith and 
others are promoters. 

Gary. The First National bank has been incorporated. 
Capital, $25,000. T. M. Antony, John Swenson, Christian An- 
derson, Samuel Lewison, G. F. Fries and J. A. Thronson are 
interested. 

Draper.--The new officers of the Draper State bank are as 
follows: S. P. Seierson, president; B. F. Blocklin, Sr., vice 
president; T. M. Korsgard, cashier and Victor Jorgenson, as- 
sistantcashier. 

M O N T A N A .  

Havre.-L. D. Sharp, who has been cashier of the Stock- 
men's National bank for several years past, has resigned his 
position. Hisresignation istotakeeffectonJanuary1. 

Conrad.-Articles of incorporation have been filed by the 
Bank of Conrad. The capital stock of the bankis $25,000, and 
the directors are: W. G. C. Conrad of Great Falls; Patrick 
Kellyand Dennis Kelly, both of Conrad. 

IDAHO. 
Wendell.-The First State bank of Wendell has been incor- 

porated with a capital stock of $10,000. Incorporators: A. P. 
Scritchfield, O. H. Avery. W. T. Smith, F. S. Seid, H. E. Bar- 
rett, F. W. Hastings and George B. Baker. 

WASHINGTON. 
South Tacoma.-J. L. McKenzie is reported secretary ofthe 

North Pacific bank. 
* Camas.-The Camas State bank of Camas has been organ- 
ized with H. H. Rosenberg aspresident and O. T. Johnson, cash- 
ier. The capital is $10,000. 

White Bluffs.-The First State bank has been organized. F. 
W. Peet of Minneapolis is one ofthe primemovers. The insti- 
tution is capitalized at $10,000. 

Odessa. At the close ofhistermas countytreasurer ofLin- 
coln county, Chas. T. Deetswillmove to Odessa, where he will 
become cashier ofthe National bank of Odessa. 

Spokane.-Anew 
thetitle ofthe Brit 

any has been incorporated under 
Trust company. Capital stock 

of$100,000. The bankisbacked by G. F. Mulachy, Albert Kaye 
and F. M. McGilvery. 

Chehalis.-Walter S. Short has bought an interest in the 
SecurityState bankof Chehalis and will become cashier ofthat bank December 1. W. Dean Hayes, the present cashier ofthe 
Chehalis bank, will succeed Mr. Short as cashier ofthe Tenino 
State bank, at Tenino. 

Connell.-At a special meeting of the directors of the State 
bank of Connellthe resignations of A. G. Sutherland, vice pres- 
ident, and W. H. Sutherland, cashier, were received and ac- 
cepted. The new officers elected are M. R. Behringer, vice 
president, and D. J. Behringer, cashier. The Behringers take 
the stock holdings ofthe retiring officers. Mr. Behringer comes 
from the First National bank of Ritzville. 

Seattle. The stockholders of the Title Trust company re- 
electedthe following as trustees: FrankW. Baker, ElbridgeA. 
Stuart, Nathan S. Porter, Ralph S. Stacy, Charles S. Wiley, 
Linden I. Gregory, George H. Walker, William D. Comer, Wor- 
rall Wilson, Reginald H. Parsons, Edward B. Burwell, Robert 
R. Fox, James E. Galbraith, Henry C. Ewing, Lester W. Lewis. 
Thetrustees willsoon meet and electthe officers. 

OREGON. 
Hermiston.-The First National bank of Hermiston has been 

authorizedto commence business. Capital, $25,000. E. L. Smith, 
president; J. R. Raley, vice president and F. B. Swayze, cash- 
ier. Conversion ofthe First bank of Hermiston. 

Condon. Mr. N. Farnsworth has retired from the manage- 
ment ofthe First National bank ofCondon, the Gilliam County 
bank, of which Mr. Portwood is cashier, taking over the First 
National's business. The fixtures of the First National have 
been bought jointly by the Condon National and the Gilliam 
County banks. 

COLORADO. 
La Salle.-Anew statebank has been organized. Itwillbe 

capitalized at $10,000. R. W. De Vinney, R. B. Carpenter, D.S. 
Ellis and E. W. McKinney are promoters. 

NEBRASKA. 
North Platte.-M. Dowling, of Omaha, has been visitingthis 

place in regard to the organization ofanew bank. 
Grand Island.-L. M. Talmadge, for several years past as- 

sistant cashier ofthe United States National bank, ofOmaha. 
has resigned his position, and purchased the interests ofthe 
late Charles F. Bentley, cashier ofthe First Nationa' bank of 
this city, who died last July, and will succeed Mr. Bentley as 
cashier. 

IOWA. 
Lansing.-J. M. Schlueter has been elected president ofthe 

GermanSavingsbankat Lansing. 
Spillville. The new bank atthis place has opened forbusi- 

ness with C. R. Hauser as cashier. 
Kent. It is reported that the Union County Savings bank 

changes its name to the Kent State Savings bank. 
Bonaparte.-TheIowaStatebankandtheFarmers & Traders 

-bank have consolidated underthe title of thelatter. 
Grimes.-Peter Bohrofen has been elected president and 

A. M. Parmenter, vice president, ofthe Farmers Savings bank. 
Mount Pleasant.-J. F. Herrell, formerly with the Winfield 

B A N K 

B U R G L A R Y  I N S U R A N C E .  

L e t  usfigure with y o u  for t h e  additional 

insurance y o u  will require at this season. 

T h e  O C E A N  is an absolutely reliable, non- 

contesting C o m p a n y .  

"WeIssueSurety Bonds" 

T h e  O c e a n  Accident & G u a r a n t e e  Corp. 

H O O D & P E N N E Y ,  G e n .  A g t s .  

PHOENIX BUILDING MINNEAPOLIS, MINN. 
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T h e N a t i o n a l B a n k of t h e  R e p u b l i c 

of C H I C A G O 

continues to offer to b a n k s  a n d  bankers the advantages of its facilities, 

developed a n d  perfected by seventeen years of close personal relations 

w i t h a c o n s t a n t l y g r o w i n g  list of correspondents t h r o u g h o u t  the w o r l d .  

JohnA.Lynch,President 
Thos.Jansen,Asst.Cashier 

W.T.Fenton,Vice-President 
JamesM.Hurst,Asst.Cashier 

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

State bank, has accepted a position with the National State bank. 
Rippey.-C. H. Sugdam has resigned as president of the 

Rippey Savings bank. John A. Cavanaugh succeeds to the 
position. 

Prairie City.--W. D. Scott has sold his stock in the First 
Nationalbankto B. E. Moore and Hugh C. Little, and resigned 
his position as cashier. 

Cedar Falls.-The Cedar Falls National bank and the Cedar 
Falls Savings bank will consolidate. The national bank, which 
now hasacapital of$75,000, willafterthe reorganization havea 
cpital of $100,000. 

Dyersville.-First National bankhas filed articles ofincorpo- 
ration with a capital of $50,000. Those interested are: W. E. 
Beddow, Waukon, Iowa; W. H. Neshaus, D. J. Murphy, W. C. 
Earle, J. M. Leppert. 

WISCONSIN. 

Antigo.-Walter Daskam and others are promoting a 
bankatthis place. 

new 

Stratford.-The new bank of Stratford will open for business 
the first of December. R. Connor is president; Chris Franzen, 
vice president and Walter Oby, cashier. 

ILLINOIS. 

Batavia.-A new state bankhas been organized atthis place 
with a capital of $30,000. F. H. Burke, M. M. Kinne and others 
are promoters. 

Chicago. Samuel K. Martinhas resigned as vice president of 
the Monroe Nationalbank, but continues as a director. He will 
go to Lisbon as secretary to the American minister. 

KANSAS. 

Grinnell.-A new national bank is to be organized at this 
place. 

St. Paul.-The Mission State bank has been organized by 
Dr. McNamara and others. 

Protection.-A. H. Bakeris reported presidentand J. M. Cot- 
ton, cashier, of the new Farmers State bank. 

Hill City.-E. V. Cumberford sold his interests inthe Ameri- 
can State bankto Charles Sperry, D. C. Greenwood, J. F. Rowe 
and I. R. Mort. 

Jamestown.--The Farmers & Merchants State bank has filed 
articles of organization. Mr. Mott, for many years assistant 
cashier ofthe Cloud County bank of Concordia, will be cashier. 

Formosa.-Edward Pratt, until recently assistant cashier of 
the Jamestown State bank of Jamestown, Kan., has accepted 
the cashiership ofthe First National bank here, to succeed W. 
C. Postlewaite. 

O K L A H O M A .  

Marlow.-W. V. Brown is the assistant cashier of the Mar- 
low State bank. 

Hulbert.-The First State bankhasfiled articles of organiza- 
tion, with a capital of $10,000. 

Stigler. The First State bank has been chartered. Capital- 
ized at $10,000. Incorporated by W. S. Munn and others. 

Wetumka.-The American National bank has elected E. D. 
Hall aspresident; J. H. Ronig, vice president and Nell M. Sharp 
as assistant cashier. 

Tahlequah. The First National bank has elected D. O. Scott 
as cashier, to succeed L. C. Ross, and J. Robert Wyly takes the 
place ofJ. Morse asassistant cashier. 

Fargo-The following officers were elected for the Farmers 
Exchange bank: C. A. Stromberg, president; James Hastings, 
vice president and C. C. Manso, cashier. 

Medford. The new State bank of Medford has elected the 
following officers: J. L. Godfrey as president; J. C. Binger, 
vice president and J. W. Chisin, cashier. 

Fargo.-C. A. Stromberg is president; James Hastings, vice 
president and C. C. Manso, cashier, of the new Farmers Ex- 
change bank. The capital ofthe institution.is $10,000. 

Bessie.-The State bank of Bessie has been opened for busi- 
ness. Capital stock $10,000. The institution reports deposits 
exceeding $40,000. The officers are: R. Benoske, president; H. 
A. Wiens, vice president and H. C. Wallstedt, cashier. 

Frederick. The Farmers & Merchants State bank is the 
title ofanewinstitution organized at this place, with a paid-up 
capital of $10.000. The following officers were elected: C. P. 
McHugh, president; F. E. McHugh, vice president and William 
Blakeley, cashier. 

The November production of the Butte mines will 
reach a total of 28,400,000 pounds, as compared with 
28,864,410 pounds in October, and slightly more than 29,- 
000,000 pounds in September. The North Butte Novem- 
ber output will aggregate 3,900,000 pounds; Butte Coali- 
tion, 2,300,000 pounds; Anaconda, 7,200,000; and Boston & 
Montana, 7,600,000 pounds. 

IF Y O U  W A N T  F I R S T - C L A S S  

B a n k S i g n s 

WE RECOMMEND 

E N G R A V E D  BRASS SIGNS, 
G O L D  P L A T E D  M E T A L  W I N D O W  LETTERS, 
RAISED LETTER B O A R D  SIGNS, 

RAISED LETTER WIRE SIGNS, 
PLATE GLASS SIGNS, 

CAST BRONZE SIGNS. 

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

222 NicolletAvenue, Minneapolis, Minn. 
WriteforDesignsandEstimates. 

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

A L B A N Y ,  N Y .  

NATIONAL COMMERCIAL BANK 

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

Deposits, 17,795,537 

OFFICERS: 
ROBERTC.PRUYN, 

GRANGESARD, 
President. 

Vice-Prest. 
JAMES H. PERKINS, 

Vice-Prest. 
EDWARDJ.HUSSEY, 

Cashier, 
WALTERW.BATCHELDER 

Asst.Cashier. 
JACOBH.HERZOG. 

Asst.Cashier. 

Wemakeaspecialtyof 
collecting GrainDrafts. 

N O R T H  D A K O T A  F A R M  L O A N S  

Send for our listof mortgagesforsale. 
REFERENCES FURNISHED. 

M A N D A N  L O A N  A N D  I N V E S T M E N T  C O .  
M A N D A N ,  N O R T H  D A K O T A  

W.A. LANTERMAN, President E. A. RIPLEY, Sec'yandTreas. 

C o u n t r y B a n k  S t o c k s  E x c l u s i v e l y  

B a n k  S e c u r i t i e s  C o m p a n y 

N e w  York Life Bldg., Minneapolis 

Write or see us about a gilt-edged investment. 
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IOWANATIONAL BANK DAVENPORT,IA 

T h e  W o l l a e g e r  M f g .  C o m p a n y  

M I L W A U K E E ,  W I S .  

M A K E R S  OF 

H I G H  G R A D E  a n d  U P - T O - D A T E  

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

Designs a n d  Estimates Furnished 

N O R T H W E S T E R N  

M A R B L E  A N D  T I L E  C O .  
(SuccessorstoNorthwesternMantelCo.) 

Designers and Manufacturers 
of 

High G r a d e  B a n k  Fixtures 

In Marble, Wood, Ornamental Iron or 
Bronze. 

Wealso furnishofficeand store fixtures. 
Drug and Jewelry Stores a Specialty. 

OfficeandSalesrooms: 
419-421 Sixth Street South, 

M I N N E A P O L I S  

OldNational Bank, Spokane, Wash. 

P H O E N I X F U R N I T U R E  C O .  

B A N K  F I X T U R E S  A N D  F U R N I T U R E  
IN W O O D ,  MARBLE, METAL 

A. M O O R M A N  & CO., Designers and Manufacturers 
415 Rosabel St., ST. P A U L  

Artistic Fixtures forBanks, Offices, Stores, 
Churches and Public Buildings. 
Send us floor plans andwewilldotherest 

E A U  CLAIRE, 99 

9999 

W I S C O N S I N  

M E T A L  B A N K  A N D  O F F I C E  R A I L I N G S ,  
I R O N  D O O R S  and W I N D O W  G U A R D S .  

Designsonapplication. 
Flour City Ornamental Iron Works Minneapolis. 

M O D E R N B A N KB A N K F I X T U R E S  

Designs and Estimates Furnished 

R. A L E X  A N D E  R 
197 EastIslandAve. MINNEAPOLIS, MINN. 

Minn. 
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W I N O N A  

T H E  S E C O N D  N A T I O N A L  B A N K  of W I N O N A ,  M I N N .  

Capital $200,000.00 

WM. H. LAIRD, President 

Surplus $200,000.00 

S. L. PRENTISS, Vice-President L I B E R A L  TERMSLIBERAL T E R M S  TO B A N K E R S  E. E. SHEPARD, Cashier 
A. E. RAU, AssistantCashier CORRESPONDENCE INVITED 

BANKING NOTES. 
Altus, Okla.-The Altus National bank has gone into volun- 

taryliquidation. 
University Place, Neb.-The Citizens State bank expects to 

erecta building. 
Twodot, Mont.-Tooley, Baxter and Tice, bankers, will erect 

a new bank building. 
Tahlequah, Okla.-The Cherokee Nationalbankrecentlywent 

into voluntary liquidation. 
Nome, N. D.-The First bankof Nome hasincreased its cap- 

ital from $10,000 to $25,000. 
Hutchinson, Kan.-The Citizens bank has increased its cap- 

ital stock from $75,000 to $100,000. 
Cambridge, Wis.-The International bank of Cambridge has 

increasedits capital from $5,000 to $10,000. 
Kennewick, Wash.-The First National bank of Kennewick 

is soonto have a bank building to cost $15,000. 
Spokane, Wash.-The Exchange National bank will make 

improvements in the bank building at Howard and Riverside, 
at a cost of $200,000. Four stories will be added. 
Spokane, Wash.-The Spokane Trust company, which was 

recently organized, is planningthe erection of a six-story office 
building next year. The company is preparing to build offices 
forthecompanyas wellasfor investment. The building is ex- 
pected to cost about $240,000. 
Spokane, Wash.-The Spokane & Eastern Trust company, 

whohave plans forthe improvement of their banking room, by 
bringing it down tothe level of the street, are tied up for the 
present by the fact that the leases of some of the rooms now 
occupied in their basement will not expirefor about two years. 
In all probability the work of further improving the building 
will notbe taken up until that time. 

APPROVALS OF RESERVE AGENTS. 
North Dakota. 

Overly. First National bank. Continental National bank, 
Chicago, Ill. 

lowa. 
Ottumwa.-First National bank. National Bank of Com- 

merce, Kansas City, Mo. 
Charles City.-Commercial Nationalbank. Cedar Rapids Na- 

tional bank, Cedar Rapids, Ia. 
Wisconsin. 

Bayfield.-First National bank. 
York, N. Y. 

Colorado. 

Chase National bank, New 

Holyoke.-First National bank. First Nationalbank, Lincoln, 
Neb.; First National bank, Omaha, Neb.; First National bank, 
Denver, Colo. 
Durango.-First Nationalbank. Capital Nationalbank, Den- 

ver, Colo. 
Nebraska. 

South Omaha.-South Omaha Nationalbank. Interstate Na. 
tional bank, Kansas City, Kan. 

Vale. First National bank. National Bank of Commerce, 
St. Louis, Mo. 

Oregon. 

Washington. 
Bellingham.-Northwestern National bank. 

bank, Chicago, Ill. 
National City 

Montesano.-Montesano National bank. American National 
bank, San Francisco, Cal. 

Kansas. 
Burlingame.-Burlingame National bank. National Bank of 

Commerce, Kansas City, Mo. 
Sedan.-Peoples National bank. 

merce, Kansas City, Mo. 
Oklahoma. 

Waurika.-Waurika National bank. 
merce, St. Louis, Mo. 
Kingston.-First National bank. 

merce, St. Louis, Mo. 

National Bank of Com- 

National Bank of Com- 

National Bank of Com- 

National Bank of Com- 

Union National bank, 

National Bank of Commerce, 

Muskogee.-First National bank. 
merce. St. Louis, Mo. 

Prague. Prague National 
Kansas City, Mo. 

Roff. First Ntional bank. 
St. Louis, Mo. 

bank. 

Ada.-Ada National bank. National Bank of Commerce, 
St. Louis, Mo. 

Muskogee.-Commercial National bank. National Bank of 
Commerce, Kansas City, Mo. 

Olustee. First National bank. National Bank of Commerce, 
St. Louis, Mo. 

Texas. 
Dallas.-Gaston Nationalbank. National Bankof Commerce, 

St. Louis, Mo. 
Midlothian.-Farmers National bank. Frmers & Mechanics 

Nationalbank, Fort Worth, Texas. 
Jacksboro.-First National bank. National Bank of Com- 

merce, St. Louis, Mo. 
Trenton-First National bank. National Bankof Commerce, 

St. Louis, Mo. 
Van Alstyne.-First National bank. 

merce, St. Louis, Mo. 
Wolfe City.-Wolfe City National 

Commerce, St. Louis, Mo. 
Corsicana.-First National bank. 

Houston, Texas. 
Galveston.-First National bank. 

merce, St. Louis, Mo. 
Ochiltree.-Ochiltree Nationalbank. 
Worth, Texas. 

Beaumont.-American National 
Commerce, St. Louis, Mo. 

National Bank of Com- 

bank. National Bank of 

American National bank, 

National Bank of Com- 

First National bank, Fort 

bank. National Bank of 

M a r s h a l l  & I l s l e y  B a n k 

M i l w a u k e e ,  W i s .  

Capital $500,000 Surplus $ 2 5 0 , 0 0 0  

Entering upontheSixty-secondYear ofIts Existence. 

Established 1847 

C O N S E R V A T I V E  P R O G R E S S I V E  

Respectfully Solicits Your Business. 

OFFICERS and DIRECTORS 

JAMES K.ILSLEY, President 
JOHNCAMPBELL, Vice-President 
JOHN H. PUELICHER, Cashier 
SAMUEL H. MARSHALL 
ROBERTN. McMYNN 

HARRYJ. PAINE, Ass'tCashier 
G.A.REUSS,Mgr. SouthSideBranch 
J. H. TWEEDY, Jr. 
C. C.YAWKEY 

GUSTAV REUSS 

ST.ANTHONY FALLSBANK 

St.AnthonyFalls 

B A N K  
MINNEAPOLIS 
CapitalandSurplus, 

$240,000. 
Deposits, 

$1,400,000.00 
HIRAMSCRIVER, 

President 
WILBURF.DECKER, 

Vice-President 
JOSEPHE. WARE, 

Cashier 
TheBankthathasgrownup 
and kept pace with the 
growth of East Minneapolis 
(OldSt.Anthony) 

Capital for Industrial a n d  C o m m e r c i a l  

Enterprises secured. 

Electric light,gas, waterandpowerplants-manufac- 
tnringandsellingcompaniesorganized; stocksbought 
and sold. 

A. E E N K E M A ,  
1014 SecurityBank Bldg., Minneapolis, Minn. 

H i g h  G r a d e  

B a n k F i x t u r e s 

L. P A U L L E  C O . ,  Minneapolis, M i n n .  

F. H. W A G N E R A G E N C Y  

F i r e  I n s u r a n c e  

NewYorkLifeBuilding 
BothPhones584 Minneapolis,Minn. 

Because it is themostcentrally 
located hotel in theTwinCities 

T h e N i c o l l e t  H o u s e 

Minneapolis, is thegreatheadquarters for Northwestern 
Bankers and Merchants. 

European Plan. Rates$1.00andup, perday. 
H O T E L  N I C O L L E T  CO., Proprietors 



32 Saturday, December 5, 1908 
32 

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

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

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

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

C a p i t a l  a n d  S u r p l u s ,  $ 4 , 0 0 0 , 0 0 0 . 0 0  

Statement ofCondition November 27, 1908. 

R E S O U R C E S  L I A B I L I T I E S  

Loans and Discounts $14,765,100.13 Capital Stock $2,000,000.00 

Railroad and Other Bonds 764,030.00 Surplus and Undivided Profits 2,136,443.37 

Circulation 1,075,000.00 
United States Bonds, at par 1,225,000.00 

Deposits 20,867,267.35 

Bank Building 300,000.00 Reserved for Unearned Discount 68,804.97 

Cash on handand due from Banks 9,413,385.56 Bond Account 320,000.00 

$26,467,515.69 $26,467,515.69 

F. M. P R I N C E ,  President 

O F F I C E R S: 

C. T . J A F F R A Y ,  Vice-President G E O .  F. O R D E ,  Cashier 

D. M A C K E R C H A R ,  Asst. Cash. E. C. B R O W N ,  Asst. Cash. H . A . W I L L O U G H B Y ,  Asst. Cash. 

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

N a t i o n a l 

L i f e  I n s u r a n c e  C o m p a n y  

M i n n e a p o l i s  

BUILDING 

Leonard K. Thompson, President 

A W E S T E R N  C O M P A N Y ,  I N S U R I N G  T H E  

LIVES OF W E S T E R N  P E O P L E ,  A N D  L O A N -  

I N G  A N D  I N V E S T I N G  ITS F U N D S  IN T H E  

W E S T  F O R  T H E  U P B U I L D I N G  OF T H E  

T E R R I T O R Y  IN W H I C H  IT O P E R A T E S .  

J A N U A R Y  1, 1908 

Admitted Assets 

Amount Paid Policyholders 
Insurance in Force 

Total Liabilities, including Legal Reserve .. 

Surplus 

$5,231,828.94 

6,620,024.92 

22,633,623.00 

5,081,008.25 

150,820.69 

D I R E C T O R S  

F. A. C H A M B E R L A I N  
President Security National Bank 

C. T. J A F F R A Y  
VicePresidentFirst NationalBank 

E. W. D E C K E R  
VicePresidentNorthwesternNationalBank 

A. A. C R A N E  
VicePresident NationalBankofCommerce 

B. F. N E L S O N  
Nelson-TuthillLumberCompany 

GEO. E. T O W L E  
Treasurer 

J O H N  T. B A X T E R  
Counsel 

W. J. G R A H A M  
VicePresidentandActuary 

L. K. T H O M P S O N  
President 
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California's Proposed B a n k i n g  L a w .  
(Continued from Page21) 

existing value or commercial or business paper actually 
owned by the person negotiating the same." 

TrustCompanies. 

The trust company act follows very closely the provi- 
sions ofthe New York law as amended and revised atthe 
last session of the New York legislature. Trust com- 

panies must have a paid-in capital of not less than $200,- 
000. In addition to the trust business they will be per- 

mitted to transact both a commercial and savings bank 
business, provided they have in excess of the $200,000 
capital, the same capital paid in that is required of the 
commercial and savings banks. They must, however, con- 
duct each department of their banking strictly in accord- 
ance with the provisions of this act. In case a banking 
business is transacted by a trust company, all the trust 

funds must be kept separate and apart, and cannot in any 
way be mingled with the assets of the banking depart- 
ment. 

Business in Departments. 

Careful examination by the committee of the charac- 
ter of business now being done by the banks throughout 
the state revealed the fact that three-fourths ofthe banks 

are doing what is called a dual or departmental business, 
that is to say, commercial banks are issuing interest-bear- 
ing time certificates of deposit, savings books, and are 
making real estate loans; trust companies, in addition 
to their business, are doing a commercial and savings 
business; and savings banks are receiving checking ac- 
counts and some of them are making commercial loans. 

Many national banks are conducting savings departments 
and issuing savings bank pass books. In view of this 

general condition and to obviate the necessity, especially 
on the part of the many small banks, of organizing and 
conducting separate institutions in separate banking 

rooms, with the necessary additional expense, and in or- 
der that these banks may transact their business under 
one corporation and management and in the same banking 
room, the act provides that business may be conducted 
in departments as follows: 

First-Any corporation authorized by its articles of in- 
corporation so to do, may combine the business of the 
commercial bank and savings bank and trust company, or 
any or all ofthem. 

Second-Every department shall have paid up in cash 
a capital for each of its departments equal to the capital 

required by this act if such department were conducted 
by a separate corporation. Such capital for each such 
department shall be increased from time to time in the 
same manner andto the same extent as though such bank 

were conducting separate banks instead of separate de- 
partments. 

Third-Every bank shall maintain for each department 
a lawful money reserve equal in amount to that required 
bythis actforthe respective business conducted, and shall 

THE I O W A  CENTRAL. 

The New York Stock Exchange has admitted to the list 
$500,000 first and refunding mortgage 4 per cent. 50-year coupon 
bonds ofthe Iowa Central Railway company, $200,000 of which 
are to be admitted at once and the balance from time to time 
priorto July 1, 1909. Admission ofthe entire amount willmake 
the totallisted to date $4,570,000. 

In its application to the committee, the railway company 
states that under the authorization of the first and refunding 
mortgage, bondsmaybe issuedto the aggregateamount of $25,- 
000 for the following purposes: 
To redeem and retire first mortgage bonds.. 
Tobe issued on delivery of Keithsburg Br. bds.. 
To redeem bonds ofthe Iowa C. & W. Ry. Co. 
For general purpose..... 
For acquisition ofnewmileage, orad. and impts.. 

Total 

$7,650,000 
591,000 
555,000 

2,000,000 
14,204,000 

.$25,000,000 
The only other directlien upon the Iowa Central propertyis 

In the form of $7,650,095 first mortgage 5 per cent. bonds, ma- 
turing in 1938. Its only other capital liabilities are preferred 
stock, $5,674,771, and common stock, $8,524,683. 

THE MINNEAPOLIS & ST. LOUIS. 

The committeeonstocklist oftheNewYorkStockExchange 
has approved the application of the Minneapolis & St. Louis 
Railway company, to admit to quotation $1,155.000 first and re- 
funding mortgage 4 per cent. coupon bonds, making the total 
amountlisted to date $10,505,000. 

Thebonds arepart of an authorized issue of$25,000,000. Of 
thistotal$10,000,000 are to retire underlying bonds; $5,000,000to 

keep separate and distinct the lawful money reserve of 
any department from that of any other department; and 
all deposits made with other banks, whether temporary or 
otherwise, shall be assets of the respective departments 
by which they were made, and shall be so carried on the 
books of such other banks, and shall be repaid only upon 
the order of the department to whose credit they stand. 
No department shall receive deposits of any other de- 
partment of the same bank, provided, however, that any 
department shall have the right to purchase legal secur- 
ities and loans upon paying full cash value for the same, 
from any other department ofthe same bank. 

Fourth-Every bank having different departments shall 

keep separate books ofaccount for each department ofits 
business, and shall be governed as to all deposits, re- 

serves, investments and transactions relating to each 
department by the provisions of this act specifically pro- 
vided for the respective kinds of business. It shall keep 
all investments relating to the savings department en- 

tirely separate and apart from the investments of its 
other department or departments. Every department bank 
shall conduct the business of all its departments in one 

building or in adjoining buildings, and shall keep entirely 
separate and apart in eachdepartment the cash, securities 
and property belonging to such department, and shall not 
minglethe cash, securities and property ofone department 
with that of another. 

All money belonging to each department, whether cash 
on hand or with other banks, and the investments shall 
be held solely forthe repayment ofthe depositors in said 
department, until all of such depositors have been paid, 
and the overplus then remaining shall be applied to the 
other liabilities of such bank. 

State Supervision. 

There is created a state banking department, the chief 
officer of which shall be known as the superintendent of 

banks, to be appointed by the governor. He will receive 

a salary of $10,000 per year, and furnish a bond in the 

penal sum of $50,000. He must appoint a chief deputy, 
who shall have had at least three years' active experience 

in a bank in this state, and also furnish a $50,000 bond. 

Salary of chief deputy, $4.00 per annum. Clerks and ex- 

aminers may be appointed bythe superintendent of banks 
as he may needthem, to discharge in a proper mannerthe 
duties of his office. 

All commercial banks and trust companies must be 

thoroughly examined twice each year, and savings banks 
once each year. The expenses of the state banking de- 

partment and examinations must be paid by the banks in 
proportion to their assets. 

All the provisions of the act relating to the superin- 
tendent and the supervision of banks follow very closely 
the recent New York act, which is believed to be the best 
and most comprehensive so far devised to insure safe and 
sound banking forthe protection of both stockholders and 
depositors, and to minimize failures. 

payforthe acquisition of 123 miles ofroad, formerly owned by 
the Wisconsin, Minnesota & Pacific Railroad company, and to 
provide funds for the construction of 139 miles of road which 
willform a connection withthe Illinois Central; $300,000 to pay 
fortwentymiles ofrailroad acquired fromthe Minneapolis, New 
Ulm & Southwestern Railroad company; $2,500,000 to retire and 
cancel a similar amount of first preferred stock of the com- 
pany, and the balance of $7,200,000 for general corporate pur- 
poses. 

The company's statement to the stock exchange shows that 
its funded debt amounts to $20,120,000, on which the annual 
fixed charges total $963,290. Over $2,500,000 ofthese bonds bear 
7 per cent. interest. 

CHICAGO, ROCK ISLAND & PACIFIC. 

The report of the Chicago, Rock Island & Pacific Railway 
company, as made to the stock exchange, for the two months 
ended August 31, 1908, shows as follows: 

July 1 to August 31, 1908- 
Earnings 
Operating expenses.. 

Net earnings. 
Other income.. 

Taxes 
Interest 
Rentals 

Balance 

$9,450,132 
6,554,163 

$2,895,968 
147.257 

$3,043,225 
$333,544 
1,471,932 
247,246 

2.052.723 

$990,502 



34 Saturday, December 5, 1908THE C O M M E R C I A L  W E S T  

T H E O L D E S T B A N K I N T H E  U N I T E D  S T A T E S  
(CHARTEREDBYCONTINENTALCONGRESS IN 1781.) 

T H E B A N K O F N O R T H 

CAPITAL.. 
SURPLUS 

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

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

$1,000,000.00 
2,000,000.00 

UNDIVIDEDPROFITS,OVER(Sept23,08)480,000.00 
DEPOSITS, O V E R  (Sept. 23, 08)... 14,000,000.00....... 

President 
Cashier 
AssistantCashier.. 
AssistantCashier. 

A M E R I C A 

H. G. M I C H E N E R  
.JOHN H. W A T T  

..SAML. D. J O R D A N  
W M .  J. M U R P H Y  

Solicits the Accounts of Banks, Firms, Individuals a n d  Corporations 

R E C E N T L E G A  LLEGAL D E C I S I O N S  . 

Money Deposited in Savings Banks in One's Own Name in 
Trust for Another. 

The mere fact of one depositing his own money in his 

own name in trust for another in a savings bank, the sec- 
ond appelate division of the supreme court of New York 
says, in Beakes Dairy Co. vs. Berns, 112 New York Sup- 

plement, 529, itis wellsettled in that state, does not prove 
a trust, the act being equivocal, i. e., as consistent with 

someotherintention,andtherefore not probative of atrust. 
Butifthe depositor happen to die on the way home, or at 
any time while the deposit account stands, then it is a 
trust, and a completed gift tothe person named as cestui 
(beneficiary) is made out. It seems that the accident or 

fact of death turns that which may not have been and 
could notbe foundto bethe intention ofthe deceased into 

his intention. But the gift is completed only at the in- 

stant ofdeath. Up to that timethe money is that ofthe 
depositor to draw out and do with as he pleases. That 
beingso,it must be subject tohis creditors during his life. 
time, and forthe same reason after his death also. One 
may no more get his money out of reach of his creditors 

afterhis death by depositing in such a way, notto belong 
to his cestui (beneficiary) until he dies, than he could do 
soby means of a will giving it to such cestui. His right 

tothe absolute disposition of it during his lifetime makes 

it his and therefore subject to his creditors. 

* * 
Risk in Accepting Agent's Indorsement or Check. 

The case of Robinson vs. Bank of Winslow, 85 North- 

eastern Reporter, 793, the appelate court of Indiana says 
was brought forthe collection of a check drawn one the 

defendant bank by one Beasley, payable to the plaintiff, 
for the sum of $77.65. It appeared that the plaintiff had 
writtento Mr. Beasley: "Isend your note by Miss Hawk- 
ins. You will please pay her the money due on the note 
andoblige me," etc. In payment ofthe note Beasley drew 
hischeck on thebank, payable tothe order ofthe plaintiff. 
Miss Hawkins presented this check to the bank, and was 

told that she would have to sign the plaintiff's name on 
the back ofthe check before it could be paid. She there- 

upon wrotethe name ofthe plaintiff uponthe back ofthe 

check and received the money. 
Thequestion presentedwas simplyone ofagency. Was 

Miss Hawkins the plaintiff's agent to indorse negotiable 
paper given in settlement of a debt due him? If she was 

such agent, the appropriation ofthe proceeds to her own 
use was a mere breach oftrust, and would not affect the 

bank. 

The check required the bank to pay the sum specified 
to such person as the payee might direct. The payee did 
not direct the payment to any one, unless Miss Hawkins 
was agent for that purpose. Such agency was not infer 

ablefrom the mere factthat shewas his agent in effecting 
thecollection. Had the check been payable to Miss Hawk- 
ins, she would not have acted in violation of her duty in 

reducingit to money. 
Agency rests on contract, express or implied. It is 

general or special. It is special when both the end and 
the means are specific. The authority in the case at bar 
was to receive the money; the means, to surrender the 
note. Had the agent been authorized to accept a check, 
instead of money, she would not, as we have seen, had 

authorityto indorse it. The lawmakes itthe dutyofevery 
one who deals with a s agentto ascertain the extent 

of the agent's authe 
+ dealing with him; other- 

wise, he deals with such agent at his peril, and the prin 
cipal will not be bound by any act which exceeds the par- 
ticular authoritý given. The bank knew the indorsement 
was written by Miss Hawkins. No diligence was used in 
ascertainingher authority to act in the premises, although 
the plaintiff lived onlysixmilesaway, and could have been 
communicated with by telephone. 

It was claimed bythe bankthat Miss Hawkins having 

been the special agent of the plaintiff to collect the note, 

and she having received in full payment thereof the check 

in question, and the plaintiff claiming to own the check, 

this ratified all her acts, including the indorsement by 

which she received the money. Itis true that the ratifica- 

tion of an agent's acts with knowledge of the circum- 
stances relates back to the time when such acts were per 

formed, and binds the principal the same as if authority 
had been originally given. The claim to the check was 

rather a repudiation of the act complained of than a rati- 
fication. He claimed to ownthe check as it came into the 

hands of Miss Hawkins, payable to him, and which he did 
not authorize her to transfer. 

The court reverses ajudgment rendered in favor ofthe 
bank, with instructions to sustain the plaintiff's motionfor 
a new trial. 

Rights and Duties of Depositor and Bank Where the Former 
Discovers Forgeries, Particularly as to Notifying 

* 

the Bank. 
The duty of a depositor in a bank, upon discovering 

thatit has paid and charged to his account either a check 
bearing his forged signature as drawer, or his check on 
the forged indorsement of the payee, the supreme court of 

Pennsylvania says, McNeely Co. vs. Bank of North Amer- 
ica, 70 Atlantic Reporter, 891, is to promptly notify it of 
the forgery. This notification is not only a duty, but it is. 
what a depositor will instinctively do on discovering, upon 
the return of his bank book with cancelled checks charged 

to his account, that there are amongthem some whichhe 
never signed or which were not paid to the payees named 
inthem. 

This duty was not questioned in this case, but it was 
contended that, forthe disregard of it, a depositor is not 
to be barred from recovering from the bank what it may 
have paid on his forged signatures or on the forged in- 
dorsements of payees named in checks drawn by him, 
unless,byhis failure to promptly notify it ofthe forgeries, 
it has lost rights over against other parties, and the 
burden is upon it to prove such a loss. Authorities are 
not wanting to support this, but the referee and court 
below did not follow them in this case. Relying upon 
others, they heldthat the plaintiff, by reason of its failure 
to promptly notify the bank of its discovery of the for- 
geries, couldnot recover, even thoughthe bank had offered 
no evidence that it could have protected itself and the 
plaintiff had not shown that it could not if prompt notice 
had been given. 

The relation between a bank and its depositor, the 
supreme court goes on to say, is a contractual one. Its 
undertaking with its depositor is to pay his checks, ifhe 
has sufficient funds with it for that purpose, and it as- 
sumes allthe risk as against him of a mispayment inpay. 
ing and charging to his account a check which he has not 
signed or one which he has signed bearing a forged in- 
dorsement of the payee. To his account it may not charge 
such a check. If it does, the depositor can recover from 
it the amount so charged. No payment by a bank on a 
forged signature of a depositor as drawer of a check or 
on a forged indorsement of his payee can affect him. His 
right is to get back from the bank whatever he has de- 
posited with it, less what has been properly paid out on 
his orders. 

The responsibility ofthe bank to the depositor is abso- 
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lute,and it can retain no money deposited with it by him 
to reimburse it for any mispayment it has made out of 
suchdeposit; but it can recover from aforger responsible 
forthe mispayment, or from those who, by their indorse- 
ment of a check, have vouched for previous indorsements 
orthegenuineness ofthe signature ofthe alleged drawer. 
The right of a bank to recover from a forger, or from 
thosetowhomitmayhavepaid a checkbearingthe forged 
signatureofoneofits depositors, or a forged indorsement, 

isits only remedy forthe fraud practiced upon it bythe 
forgery. The depositor's money is not affected by it, and, 
when he is the first to discover it, it is not reasonable 
that he should not be required to give prompt notice of it 
tothebank, ifhe intends to hold his depository liablefor 
the mispayment, and this without regard to what may or 
maynot result from a prompt effort to recover from the 
party or parties who may be liable to the bank for mis- 
payment. The depositor can gain nothing by withholding 
knowledge of the forgery, but the bank, if kept in ignor- 
anceof itafterhis discovery of it, may lose everything. 

As soon as a bank learns that it has paid a check on 
aforged signature of a depositor, or on a forged indorse- 
ment on his check, it is its duty to promptly restore to 
the depositor's account what was improperly taken from 
it, and its right at the same time is to proceed against 
thosewhowrongfully got the money. This rightisto pro- 
ceed immediately, and to the promptness with which a 
bank is able to exercise it recovery is often due. 

When a depositor withholds from his bank his know- 
ledge of the forgery, he withholds from it this right to 
proceed promptly for its own protection. It may or may 
not be able to recover from the forger by promptly pro- 
ceeding against him, but its right is to try by so proceed- 
ing; and, when one of its depositors discovers that it has 
innocently sustained a loss, he ought, not only in all good 
conscience, but as a legal duty, to notify it at once of its 
mistake; for by withholding from it what he has discov- 
eredhe can, as just stated, gain nothing, but it may lose 
all. A forger may be insolvent or beyond the reach of 
civil or criminal process, but, by prompt proceedings 
against him, others may become interested in him and 
come to his assistance, who after delay may not do so. 
Thisincidentto abank's right to promptly proceed against 
aforgeris not to be overlooked. 

Whenever a depositor knowingly withholds from it 
knowledge without which it cannot so proceed in an effort 
toprotect itself, he ought to be regarded, when he comes 
to enforce alleged rights against it, as having withheld 

from it a substantial right, without regard to what might 
ormight not have resulted from a prompt exercise ofthat 
right. 

When an indorser on a promissory note defends on the 
ground that prompt notice was not given him of its non- 
payment, the holder will not be heard in reply that, if 
notice of the non-payment had been promptly given, it 
would not have helped the indorser, because he could have 
recovered nothing from the maker of the note or prior 
indorsers. Theright oftheindorseronanoteisto prompt 
notice ofits non-payment, that he may havean opportunity 
of proceeding promptly against the maker or prior in- 
dorsers, wthout regard towhatmayresultfrom his efforts, 
and, if this right is not given him, his liability is at an 
end. Why should a different rule apply to a bank, which 
never knowinglypays on a forgery, but is always an inno- 
cent victim? 

Delay by a depositor in giving notice to a bank means 
not only its enforced delay in proceeding against those 
liableto it, but means loss of evidence as well; and, ifthe 
rule contended for should prevail, a bank might be depriv- 
ed ofthe opportunity of showing that prompt proceeding 
on its part would have resulted in its recovering for its 
loss. 

And, again, in a suit brought by a depositor against a 
bank to recoverthe amount which it may have improperly 
paid on a forgery, the issue is the forgery. This issue 
ought not to be complicated with another, and a specula- 
tive one, as to whether anything might have been recov- 
ered fromthe forger, if prompt notice had been given to 
the bank ofthe forgery. 

The only reasonable and logical rule was the one adopt- 
ed by the referee and the court below. A different one 
would be putting a premium upon the laches (negligent 
delay) of a depositor, and give to a dishonest one oppor- 
tunityto help a forgerto escape. 

6 % F A R M M O R T G A G E S  6 % 
Areidealinvestmentsfortrustorprivatefunds. We doallthe 
workofexaminingandappraisingsecurities, collectinginterest 
and principal, and looking after taxes and insurance. Titles 
guaranteed. Writeusforlistsandfullinformation. 

We refer by permission to Northwestern, 
SecurityandFirstNationalBanks,Minneapolis. 

S. J. M U R T O N  & C O .  
538SecurityBankBuilding, MINNEAPOLIS, MINN. 
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P O W E R D E V E L O P M E N T IN C O L O R A D O . 

(Special Correspondence to the Commercial West.) 
Denved, Nov. 30.-The Central Colorado Power com- 

pany, which plans to spend $20,000,000 in dams, tunnels 
and plants on Colorado mountain streams, has just issued 
a finely illustrated book containing a report of progress 
on three of its great undertakings for the supplying of a 
vast amount of electric energy to Denver and other towns 
and many industrial undertakings in the state. At present 
the most important work comprises the construction of 
hydro-electric generating plants at Shoshone, on the Grand 
river, near Glenwood Springs, on Middle Boulder creek, 
about 30 miles northwest of Denver, and at Gore canyon, 
on the Grand river, together with storage reservoirs for 
regulating stream flow at each plant. 

The company is also constructing transmission lines to 

connect these plants with Denver and other power mar- 
kets. 

The work at Shoshone consists of a dam 252 feet in 

length, the foundations for which are now being put in, 
and a tunnel over two miles in length to deliver the fall 

of water to the generators. The bore will have a capac- 

ity of 1,250 cubic feet per second. Work on the tunnel 

began a year ago and will be completed in a few weeks. 
The Middle Boulder creek reservoir will have a capac- 

ity of 500,000,000 cubic feet. The dam will be a concrete 

construction and will be 170 feet high and 625 feet in 
length. Excavation for the dam is practically completed 
and an extensive construction plant has been installed 
for active work in the spring. The pipe line to the gen- 
erator will have a head of 1,845 feet and will exert 21,- 
000 horse-power. The normal line potential will be 100,- 

000volts, ora continuous capacity of 5,300 electricalhorse- 
power. 

The Gore canyon developments comprise a diverting 
dam on the Grand river and a tunnel through solid rock 
over four miles in length. The water head will be 350 
feet and the energy developed 30,000 horse-power. Con- 
struction began a year ago. 

Excavation for the foundation of a dam on Williams 

Fork on the Grand river, 12 miles above Gore canyon, is 
under way. The reservoir will store 3,500,000,000 cubic 

feet ofwater. When required this will be used to increase 

the natural flow for the plants at Gore canyon and Sho- 
shone. 

G U G G E N H E I M T R U S T H E A D Q U A R T E R S IN T A C O M A . 

(Special Correspondence to the Commercial West.) 
Tacoma, Nov. 30.-This city has been made the official 

headquarters of Robert Guggenheim, a director of the 
"smelting trust," he having opened an office at the Ta- 
coma smelter. While the American Smelting & Securities 

company has other interests-shipping, packing and rail. 

roads-on this coast, besides smelting, the last-named 
is by far the most important. Because Tacoma does 

more business with Alaska than either Seattle or San 

Francisco in this particular branch, Mr. Guggenheim es- 
tablished an office at the smelter. 

The Guggenheims have extensive interests in Alaska 

and are constantly expanding their fields of operations in 

thenorthern country. With the completion ofthe Copper 
River railroad intothe rich copper district, there will be a 

wonderful development, which will mean increased ship- 
ments ofore tothe Tacoma smelter and undoubtedly the 

enlargement ofthe plant. 

To familiarize himself more closely with Alaska, Mr. 
Guggenheim is planning to make atrip north next sum. 
mer covering Alaska from end to end, studying condi- 
tions and inspecting the holdings of the "trust." 

Robert Guggenheim is the 24-year-old son of Daniel 

Guggenheim, president of the "trust," and is the young. 

est director. He possesses a fortune in his own name. 
He is an affable millionaire, and an interesting conver 
sationalist. 

Will Reside Here. 

Speaking of the West and of the smelting business, 
Mr. Guggenheim said: 

"I have come to Puget Sound to reside permanently. 
Our interests on this coast are large, especially here, 
British Columbia and Alaska. I like Tacoma very much 
I have never been in a city that possesses more natural 
attractions and beauties of location than Tacoma; it has 
such an impressive sweep of water, woodland and moun- 
tains. You who have lived here for some time probably 
take all these things as a matter of course, but to a 
newcomer it is peculiarly inspiring. 

"As you know, our smelter interests are very impor 
tant and will grow more important to ourselves as well 
as to the city, when the railroad now being built up the 
Copper river in Alaska is finished. The Tacoma smelter 
will undoubtedly be a direct beneficiary as a result of 
the development of the copper districts tributary to the 
railroad. Our people always had great faith in the West- 
ern country, which will share in the benefits to be de- 
rived from the development of the untouched resources." 

R A I L R O A D P O L I C Y  F O R A L B E R T A . 

(Special Correspondence to the Commercial West.) 

Winnipeg, Dec. 1.-Premier Rutherford, of Alberta, re- 

cently outlined his railroad policy for his province as fol- 

lows: 
"I have given the railway question a great deal of 

thought during the past year, and have thoroughly 

weighed the advantages of immediate railway construc- 
tion. I have now decided upon a policy of railway ex- 

tension throughout all parts ofthe province, and I will 

give my best endeavors to the advancement of this proj- 
ect. I intend to establish a department of railways, and 

to make it one ofthe most important departments ofthe 

government, and one h I will personally look after. 

My government h ed many measures for the 

benefit of the people, but I do not believe any are ofas 
much importance as the action in this matter will be. 

There are districts in Alberta where such extensions 

are absolutely necessary to meet the increasing demands 
for transportation facilities, as well as to ensure whole- 
some competition with the existing lines. Then thereis 
the rich unopened North country, the resources and agri- 
cultural possibilities of which are even now attracting 
attention in Europe and the eastern portion of America. 
We will see to it thatthis country receives its share of 
attention. Railways are as essential to its development 
as they are to the older districts. 

"It is very plain the next stage of progress in the 

province and the development of its real possibilities 
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will depend mainly upon railway extension. Men will 
not build railways in a new country, however, without 
some government assistance. They will demand that 
theirbonds be guaranteed and the only sources for which 
they can look for this help in Albertan lines are the fed. 
eralgovernment and our own. We have been, for some 
time, asking the federal government to extend this as- 
sistance, and we will continue to do so. But if Ottawa 
willnot help us, then we will do it ourselves, as the rail- 
ways must be built. 
"To my mind there are three main reasons for the 

extension ofthe railway service of Alberta. One is that 
in the older districts the present service is becoming 
yearly more inadequate to meet the demands. Another 

reason is the very obvious one that competition is needed 
and the third, that if we do not soon build more rail- 
ways in Alberta, the settlers will cease to come into the 
country in the numbers we require. 
"To get homesteads today they have to go forty to 

sixty miles from railways. That is much farther than 
the twentieth century settler is willing to go and it is 
necessary for us in Alberta to make the conditions pos 
sible forrapid settlement. We want population, to which 
all things will be added." 

SAVINGS BANKS OF T H E  UNITED STATES. 

In an article on savings banks, written for the Bank- 

ers Magazine, W. H. Kniffin, Jr., gives this table as show- 

ingthe savings banks of various states, with data con- 
cerning deposits and depositors, compiled from the comp 

troller's report for 1907 and the census of 1900: 

NewJersey 

Delaware 

Ratio 
No. de- topopu- 
positors lation 
225,346 
183,243 .44 

Av.No. 
naving 
accounts 

Av. 
deposit Maine $380.36 32 1outof 3 New Hampshire. 422,72 1outof 2.2Vermont 
372.23 154,325 .44 1outof 2.2Massachusetts 
363.70 1,908,378 .68 1outof 1.4 RhodeIsland. 542.77 122,319 .28 1outof 3.4 Connecticut 476.06 517,301 .56 1outof 1.7 New York.. 508.72 2,740,808 .37 1outof 2.6 
332.09 283,689 .15 1outof 6.6 Pennsylvania 349.84 454,995 .072 1outof 13 
280.86 31,400 .17 1outof 5.8 Maryland 353.61 217,183 .18 1outof 5.4 

WestVirginia. 210.37 5,350 Ohio 546.54 99,651 .024 indiana 364.63 31,361 .012 
1outof 42 
1outof 80 Wisconsin 199.74 6,181 Minnesota 257.95 93,152 .053 Dist. ofColumbia 170.08 33,034 .118 NorthCarolina.. 188.33 32,770 South Carolina. 

Iowa 382.40 27,336 
359.28 

.017 

.024 
376,783 .168 

1outof 57 
1outof 49 
1outof 

.0055 1outof178 

.0029 1outof334 
1outof 18 
1outof 8.5 

5.9 

O K L A H O M A  ROAD FILES MORTGAGE. 
The Lawton, Wichita Falls & Northwestern Railroad 

company has filed a mortgage at Lawton, Okla., in favor 
of the Commercial Trust company of Kansas City, as 
trustee, to secure an issue of $800,000, per cent. bonds. 
The road is projected to extend from Red River, Okla., 
to Lawton, 49 miles, all of which, is under construction, 
10 miles from Red River Junction being ready for the 
rails. The company was incorporated in October, 1906, 
with $1,000,000 authorized capital stock. The bonds are 
dated September 1, 1908, and are due in 20 years, but 
are subject to call after 10 years. 

A. O. Jopling has been elected a director of the First 
National of Marquette, Mich., to succeed the late Hon. 
Peter White. The First National has deposits of $1,787,- 
790, and is a United States depositary. Louis G. Kauf- 
man, the president of the bank, is an ex-president of 
the Michigan Bankers association. 

B i g H o r n B a s i n 
JustopenedupbyC.,B.&Q.R.R. Nowisthetimetoinvestin 
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C O L L I N S & W O O D , 
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C l a y  & H u s t o n ,  Idaho Falls, Idaho, 

will tell y o u  about a country that 

cannot be beaten. D r o p  t h e m  a card. 
SILVER L O W E S T  SINCE 1903. 

New York. Increased weakness developed in the sil- 
vermarketlast week,the price of commercial bars declin- 
ing of a cent to 494c. per ounce, the lowest price the 
white metal has reached since 1903. The pronounced 
weakness in silver, dealers in the commodity say, is due 
chiefly to the continued selling by India and China. In 
additionto the selling from those sources, the production 
shows no falling off. According to a member of one of 
thelargest silver bullion firms in this city, the most en- 
couraging feature of the situation is the low price pre- 
vailing for the metal, which may induce some speculative 
purchases. Aside fromthis, however, it is said that there 
isnothingin the situation at the present timeto warrant 
the expectation of any decided improvement in the near 
future. About the only steady demand for silver bullion 
comes from the Mexican government, which is buying 
about 150,000 ounces a week, and from the United States 
government, which is taking about 125,000 ounces. The 
demand from the arts, while somewhat better during the 
past six months than in the first half ofthe year, is still 
quite below what it has been in former years. It is esti- 
mated thatthe arts have consumed about 3,000,000 ounces 
withinthe last three months. 

It is rumored that the Canadian Northern is to ac- 
quire the old Canada Atlantic line, which runs between 
Ottwaand Depot Harbor. This road was acquired some- 
time ago by the Grand Trunk in order to gain access to 
Ottawa and thus successfully block the transcontinental 
scheme ofthe Great Northern. 

O V E R 1 , 0 0 0 , 0 0 0  A C R E S 

O F I R R I G A T E D L A N D 

intheupperSnake RiverValley, Idaho. Thecheap- 
estlandandthemostabundantwater supply in the 
West. Three beetsugarfactoriesinthe valley. An 
ideal fruit country, an unsurpassed climateandan 
unexcelledmarketforevery product. 

Thenextbig city, Idaho Falls, Idaho. Itisdes- 
tined to become the greatest railroadcenterinthe 
largestcityinthestate. 

Fordescriptivepamphletwriteto 

Idaho Falls Development Co., Idaho Falls, Idaho 

" T h e  T w i n  F a l l s  C o u n t r y '  

Investigatethiswonderfulirrigatedtract. Thecomingcoun- 
tryofthe West. Goodland-Goodwaterrights-Lotsofsnu- 
shine. Bookletonapplication. 

Real Estate 
H I L L  & T A Y L O R  

99 

T w i n  Falls, Idaho 
FormerlyofMorrisandSaukCentre. 
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The Sun River valley, Mont., which is located a little 

west of the center of the state, onthe eastern slope of 

the Rocky mountains and near the city of Great Falls, 

was selected several years ago by the reclamation serv- 

ice for the construction of a stupendous irrigation work. 
The work has progressed rapidly and lands have already 

been thrown open to settlers on liberal terms. 
These lands will be obtainable under the homestead 

law, subject to the charges of cost of water upon the 

number of acres actually supplied with water from the 

system. This charge has been fixed at $30 per acre, di- 
vided into not less than five or more than ten annual 

payments. The sum of $3.50 will be due and payable at 
the time of making entry. The second installment will 

be payable March 1, 1910, thus allowing early settlers 
nearly two years before second payment is due. In this 

period any industrious settler can get his land in shape 

to earn its own repayment of the charges. 
Villages Every Six Miles. 

An interesting and unique feature in connection with 

the project is the proposed establishment of model'rural 
villages every six miles. In all, there willbe 20 ofthese, 
so that no farm will be more than three miles from a 

postoffice and school. 
It is probable that the principal crops raised will be 

alfalfa, sugar beets and potatoes. Usually three cuttings 

of alfalfa are made annually. Some have cut only two 
crops, and others have cut four, but the average is three, 
and the average yield about five tons per acre. The 

present price varies from $5 to $15 per ton in the stack, 

according to location and demand. 

The average yields per acre are, potatoes, 228 bushels; 

wheat, 28 bushels; oats, 69 bushels; sugar beets, 20 tons. 

All garden truck is easy to raise except tomatoes and 

some kinds easily affected by frosts, though these, with 

care, may be grown sufficiently for family use. 

An ordinary ranch garden about two miles from 
Simms in 1905 produced a net profit of $225 per acre 
from the following kinds of vegetables, viz.: Cabbage, 
potatoes, tomatoes, squash, onions, pumpkins, carrots, 
turnips, beets and parsnips. 

It is probable that the Sun River valley will prove an 
excellent dairy country. A creamery was completed in 
Augusta in January, 1907, and the three or four others 
already in operation in neighboring towns show that the 
industry is profitable and will be permanent and growing. 

Details, relating to terms, size of farm units and other 
information regarding the method of securing lands will 
be furnished on application to S. B. Robbins, engineer, 
United States reclamation service, Fort Shaw, Montana, 
or statistician, reclamation service, Washington, D. C. 

Indiana Reservations to Be Opened. 
The Flathead Indian reservation, in northwestern Mon- 

tana, and the Fort Peck reservation, in the northeastern 
part of the state, will be opened to settlers next June. 
The former contains more than 1,000,000 acres, and the 
latter, 1,776,000 acres. 

The land will be opened in the customary manner. 
There will be a proclamation by the President. No one 
will be permitted to settle upon or make entry of the 
lands, except as provided in the proclamation, and judg- 
ing from the present, this will be under the provisions of 
the homestead law. 

Appraised Values to Rule. 
The price of the land will be the appraised value, as 

fixed by the commission. Settlers under the homestead 
law who reside upon and cultivate the land for five years 
will pay one-third of the homestead value in cash atthe 
time of entry, and the remainder in five equal install- 
ments, to be paid in one, two, three, four and five years, 
respectively, afterthe date of entry. 

If desired, computation proof can be made at the end 
of fourteen months' 
full payment of i 
that time. 

nce and cultivation, and the 
of the purchasing price at 

Mineral lands will be disposed of under the United 
States mining laws, the timber lands will be sold to the 
highest bidder for cash, at public auction. 

W. E. Hubbart, one of the members of the Flathead 
appraising commission, says the reservation cannot be 
opened for settlement before next May, despite the fact 
that the appraisal is being pushed to completion with all 
possible rapidity. There are sixteen appraisers at work 
at present. 

Irrigation, Dry Land Farming. 
The Fort Peck reservation is about 80 miles long, 140 

miles wide, embracing 1,776,000 acres of unallotted land. 
This reservation is traversed by the Great Northern rail- 
way, and according to latest statistics there are 1,700 
Indians on it having tribal rights. 

The reclamation service, it is believed, will install an 
irrigation system near the Missouri river, embracing 
something like 80,000 acres ofland of averyfertile nature, 
and which will robably be limited to eighty-acre tracts 
for settlers. 

The bill providing for the opening of this reservation 
carries an appropriation of $200,000 for the purpose of 
constructing the irrigation system. There are no mineral 
lands and but very little timber on this reservation. There 
are some tracts of lignite coal. 

It is probable that with the exception of the 80,000 
acres referred to, dry land farming, so-called, will be util- 
ized to a great extent. This will also be tried on portions 
of the Flathead reservation, where the rainfall is not 
very great. 

The Flathead reservation is noted for its fruits and 
orchards. Montana's population will be greatly increased 
by these openings. 

I N V E S T M E N T S 
Let us place your money in 
firstmortgagesinYellowstone 
ValleyFarmsor BillingsCity 

Property. Everydetailcarefullyattendedtowithout chargetoyou 
andyourloanswillpayyouagoodrateofinterest. Writeus. 

N O R T H R E A L  E S T A T E  C O M PA N Y L O A N  
EstablishedJan.1,1892 

OppositeCourtHouse BILLINGS, MONTANA 

M o r t g a g e s o n I r r i g a t e d  F a r m s  
IcanplaceyourmoneyforyouonFirstMortgagesonIrrigated 

FarmsaroundBillinge,Montana,intheYellowstoneVallev,net- 
tingyou7%perannumonthreeandfive year loans. The se- 
curityisfirstclassandinterestwouldbepaidpromptly. 

Correspondencesolicited. 

W. P. MATHESON, Stapleton Bldg., BILLINGS, MONT. 

" I N V E S T M E N T S " 

Wehavesomechoiceblocksoflandadjoiningthecitysuitableforwhole- 
saleormanufacturing locations,or theycan be purchased and soldas 
citylotsatafineprofit. Donotoverlookthisopportunity. 

S U B U R B A N  H O M E S  C O M P A N Y ,  
I.D.O'DONNELL,Secretary. BILLINGS, MONTANA. 

M O N T A N A F A R M L O A N S 

Ongiltedgesecurity. RedLodgecity property. 
Improved and watered ranchesforsale 

in all parts of Carbon county. 

G E O .  E. M U S H B A C H ,  R E D  L O D G E ,  M O N T .  

United States Depositary. 

Y e l l o w s t o n e  N a t i o n a l  B a n k  
B I L L I N G S ,  

OFFICERS: 
A.L. Babcock, Pres. 

L.C.Babcock, V. Pres. 
W.E.Waldron, Cash. 

M O N T A N A  

Y O U R  B U S I N E S S  

I N V I T E D  



Saturday, December 5, 1908 39THE C O M M E R C I A L  W E S T  33 

T h e  E x c h a n g e  N a t i o n a l  B a n k  

S P O K A N E ,  W A S H I N G T O N  

O U 
RT 

E R 
R I 
T O 
R Y 

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

$2,883,863.93DEPOSITS MAY 14, 1908, 
DEPOSITS SEPTEMBER 23, 1908, $3,462,292.10 

Officers: 
d Tinin Ti 
President VicePres. 

Brewer, C.E.McBroom. E.N.Seale. 
Cashier Ass'tCash, 

WEDESIRE YOUR NORTHWESTERN BUSINESS 

T H E 

BRITISHCOLUMBIA 

SPOKANE 

WASHINGTON 

OREGON 
INLAND E 

M P 
I R 
E 

T H E O L D 

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

S p o k a n e 

CAPITAL $500,000 
OFFICERS 

D.W.TWOHY, PRESIDENT 
T.J.HUMBIRD,VICEPRES. W. D.VINCENT,CASHIER 

W.J.KOMMERS, J.A.YEOMANS, 
ASSISTANTCASHIERS 

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

(Special Correspondence to the Commercial West.) 
Spokane, Dec. 1.-By a deal involving close to $750,- 

000 the largest underground and direct-pressure irriga- 
tion system in the Northwest will be established and 
4,600 acres almost adjoining the north city limits of Spo- 
kane will be brought under a high state of cultivation. 

This land was bought during the last few weeks by 
the reorganized Cook-Clark company and it will all be 
irrigated by water supplied from underground concrete 
flumes, and platted into 5 and 10-acre tracts. The land 
was purchased from a number of different owners, 600 
acres being bought from the City Gardens Irrigation com- 
pany. 

The total purchase outlay amounts to $263,000. It is 
estimated that it will cost $100 an acre to irrigate the 
land and prepare it for cultivation, which means an addi- 
tional expenditure of nearly $500,000. 

In buying the holdings of the City Gardens Irrigation 
company, the Cook-Clarke company assumes the con- 
tracts ofthat company. This land, 600 acres, has already 
been platted and partly sold. Valuable water rights are 
carried with the purchase. 

Water for irrigation in the beginning is to be taken 
from a large spring on the City Gardens tract, which has 
a flow sufficient to water one section. When this spring 
will not supply enough water there are five other springs 
on the land which will be utilized. Later, water will be 
taken from Peone creek, which is to be dammed, and 
from Dragoon creek and the Little Spokane river, both 
of which flow through the land purchased and on which 
water rights have been secured. A reservoir three-fourths 
of a mile long, 1,000 feet wide and 30 feet deep is to be 
built in the channel of Peone creek. 

The pumping system will be the only one of its kind 
in the Northwest. It will be installed in a series of 1,000- 
gallon units, each pump driven by an independent motor. 
The contract for the installation of this plant has already 
been awarded to a Spokane firm. 

An electric lighting system will also be installed to 
furnish light to each tract of land. A large section of 
the land will bet set out to orchard by the company and 
sold after the improvement is made. The improved land 
will be sold at $500 an acre and the unimproved at 
about $350 an acre. 

The Cook-Clarke company was reorganized the first 
of the present year, C. W. Clarke retiring and W. H. 
Bourke buying an interest in the firm and becoming vice 
president. Harl J. Cook is president and senior member. 
Recently C. H. Cassill, state treasurer of South Dakota, 
bought a half interest and has become secretary and 
treasurer. 

Commercial Briefs of Spokane. 

A six-story building, costing about $100,000, is plan- 
ned by the local lodge of the Knights of Pythias. The 
lodge has a site on the Front avenue near Post street, 
for which it has been offered $40,000, and may sell this 
and buy a less expensive site elsewhere. 

The Scandinavian-American bank has occupied its new 
quarters in the Peyton building annex, corner of Sprague 
avenue and Post street, and has one of the most attract- 
ively fitted banking rooms in the city. The Scandinavian- 
American bank succeeded the Spokane County Savings 
bank a few months ago, at which time the capital was 
increased from $50,000 to $100,000. It officers are: 0. 
A. Johnson, president; L. W. Hutton, first vice president; 
L. G. Heiberg, second vice president; and S. A. Anderson, 
cashier. 

The British-American Trust company, with a capital 
of $100,000, is being organized by O. W. Macdonald, 
buyer of the assets of the defunct Inland bank, G. F. 
Mulcahy, Albert Kaye, F. M. McGillivray and others. The 
company will have its offices in the room formerly oc- 

cupied by the Inland bank. In connection, the trust com- 
pany will do a safety-deposit-box business. The bank 
room was equipped with a large concrete vault, safety de- 
posit appliances have been installed and this department 
was opened for business Monday. A real estate and 
mortgage department is also to be established. 

Still another story is to be added to the Marshall- 
Wells Hardware company's warehouse, under construc- 
tion on Main avenue. When the building was started it 
was to be a four-story structure with foundations to carry 
six. Two weeks ago it was decided to make the build- 
ing five stories. Then last week President A. M. Mar- 
shall, of Duluth, came to Spokane and was so impressed 
with the city that on Tuesday Architect Albert Held re- 
ceived a telegram from Mr. Marshall from Portland au- 
thorizing him to makethe building six stories. The build- 
ing is 100x142 feet andthere is to be an annex, two stories 
high, 50x142 feet. The two buildings will cost in the 
neighborhood of $100,000. The main building occupies just 
one quarter of the site owned bythe Marshall-Wells peo- 
ple, all of which is eventually tobe improved with an up- 
to-date six-story building. 

District Financial and Commercial Items. 
The Wenatchee, Wash., city council has decided to 

place before the voters at a special election to be held 
soon, a proposition to bond the city for $30,000 for street 
and other mounicipal improvements. 

The bank of Quincy, Wash., and the First National 
bank of that place, have consolidated under the name 
ofthe First National bank, with H. H. S. Van Velsor as 
president and Thos. Sanderson as active manager. 

With the possibility ofthe construction of an electric 
railway from Dayton to Walla Walla and to Wallula, on 
the Columbia river, comes the project for an immense 
electric plant on the Tukanon river, 15 miles above Day- 
ton. Water power rights were secured by the old rail- 
way company at the point on the Tukanon where the fall 
is greatest and these rights, it is understood, will be 
turned over to the new company-the Walla Walla-Col- 
umbia Traction company. 

The receiver of the defunct Farmers & Traders Na- 
tional bank at La Grande, Ore., has issued an assess- 
ment of 100 per cent. on all stock of the bank. It is 
said that J. W. Scriber, the defaulting cashier, will be the 
only one unable to meet the assessment. Scriber's credit- 
ors have recently met. His personal liabilities, outside 
of bank matters, are given at $97,930 with assets at $94,- 
805. These are Scribers own figures. New liabilities are 
appearing, however. 

The New Republic company has filed articles of in- 
corporation at Republic, Wash., with a capitalization of 
$2,000,000 and has purchased the lease of the Republic 
mine from Richard Mulroy and associates. This mine in 
its early days, under the management of Patrick Clark, 
produced sufficient gold to pay all expenses of develop- 
ment and elaborate equipment and also some $260,000 in 
dividends. In recent years there has been considerable 
development work on the property and several hundred 
thousand tons of ore is in sight in the various levels. 
The company will continue stoping, the ore going to the 
smelter as fast as broken down. 

Established1882 ThePioneerBankoftheSpokaneCountry 

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

S p o k a n e ,  Washington 
CapitalandSurplus$270,000 Deposits$1,086,000 

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

D.K.McPherson,Vice-Prest. 
A.W.Lindsay, Cashier. 
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FOUNDED 1870 "OLDESTBANKIN WASHINGTON" INCORPORATED 1887 

D E X T E R H O R T O N & C O . , B A N K E R S 

E.L.Grondahl, President. 

C A P I T A L ,  $ 1 , 0 0 0 , 0 0 0 . 0 0  

S E A T T L E 

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

T H E  S T A T E  B A N K  OF S E A T T L E  

SEATTLE, W A S H .  

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

N a t i o n a l  B a n k  of C o m m e r c e  
OF S E A T T L E  

CAPITAL 
S U R P L U S A N D  PROFITS 
RESOURCES 

$1,000,000.00 
550,000.00 

12,500,000.00 

T H E  L A R G E S T  B A N K  IN W A S H I N G T O N  

W O R K F O R G O O D R O A D S IN W A S H I N G T O N . 

(Special Correspondence to the Commercial West.) 

Seattle, Nov. 30.-Samuel Hill, whose untiring work 
in behalf of good roads in Washington has indissolubly 
joined his name with the cause, was re-elected president 
of the State Good Roads association at the meeting in 
Kennewick, last week. L. Frank Brown was chosen sec- 
retary and treasurer. The next meeting will be held in 
Aberdeen. 

Gov. A. E. Mead, of Washington, advocated the use of 
convicts on the road in an address before the conven- 

tion, and declared in favor of state owned rock crushing 
plants. 

"The past four years," said Governor Mead, "has seen 
a phenomenal growth in this state in permanent public 
improvements. During the last administration we have 
expended something like $3,000,000 in the direction of 
public betterment. We have done all this for posterity, 

and now I think posterity should do something for us. 
That means the counties should issue bonds to meet road 
improvements and extensions." 

The committee on resolutions recommended the bond- 

ing of the state for a new road from Spokane to Snoqual- 

mie pass, one from Aberdeen to some point in Benton 
county, from Vancouver, Wash., to Walla Walla, and from 
Blaine to Vancouver, Wash. 

In the opening address at the convention President 

Hill said, in regard to some opposition to the good roads 
movement by timber interests: 

"From Frederick Weyerhaeuser, A. H. Anderson and 
other large timber owners ofthe state, the cause of good 
roads has received encouragement and support, yet if it 
becomes manifest that the owners of timber land in this 

state are opposing the movement for the benefit of high- 
ways, and there are some who are doing so, I, for one, 
shall favor a tax on the growing timber of this state 
which shall suffice for the building of permanent roads 
before that great wealth which nature has taken so many 
hundred years to grow shall be removed from the soil. 
So that the man who comes after may not as now find 
roads rutted by narrow tired logging wagon-roads which 
he will be taxed to restore while patiently digging stumps 

from the soil impoverished by the removal of its tim- 
ber,the crop already removed by those who have gathered 
where they have not strewn, who have garnered where 
they have not sown." 

W A S H I N G T O N B A N K E R S ' C O M M I T T E E S B U S Y . 

(Special Correspondence to the Commercial West.) 
Seattle, Nov. 30.-Three committees of the Washing- 

ton Bankers association were in session several days dur- 
ing the week. They were the executive council, the leg- 
islative committee and committee on savings bank rules. 
The last named committee held two meetings forthe pur- 
pose of discussing means of obtaining uniformity in rules 
and practice regarding savings bank accounts, and if pos- 
sible, to obtain an agreement in reference to rates of in- 
terest to be paid. The members of the committee on 
savings bank rules are: J. E. Chilberg, vice president of 
the Scandinavian-American bank, chairman; S. M. Jack- 
son, manager of the bank of California, Tacoma; Robert 

Moody, vice president of the Everett Trust & Savings 
bank, Everett; R. L. Rutter, secretary of the Spokane & 
Eastern Trust company, Spokane; C. W. Johnsone, cashier 
of the Washington National bank, Ellensburg. 

The executive council which met on the 28th is com- 

posed of: Chairman E. W. Purdy, president of the First 
National bank of Bellingham; W. R. Stockridge, presi- 
dent of the bank of Commerce, Everett; Grange V. Holt, 
manager Canadian bank of Commerce, Seattle; George 
Donald, president of the Yakima National bank and R. L. 

Rutter. 
The legislative committee which also met on the 28th 

is composed of: George B. Burke, chairman, manager of 
the Bankers Trust company of Tacoma; H. N. Latimer, 
manager Dexter, Horton & Co., Seattle; E. T. Coman, 
vice president of the Exchange National bank, Spokane; 
J. W. Clise, president of the Washington Trust company, 
Seattle; N .B. Coffman, president of Coffman, Dobson & 
Co., Chehalis. 

Some cha 
islature in 

fect about 

ly will be made by the next leg- 

inking law which has been in ef- 
they will not be sweeping in 

their nature, but will be such amendments as seem wise 
in view of practical experience in carrying out the provi- 
sions ofthe act. 

State Bank Examiner Abraham W. Engle will not dis- 
cuss proposals that may be contained in his annual re- 
port in regard to legislation, but bankers who have held 
conversations with Mr. Engle are not aware of changes 
other than in matters of detailthat he will desire. 

Financial and Commercial Notes.. 

The state of Washington has bought an issue of $4.500 
of bonds of the town of Granger in Yakima county. 

John Sandmeyer, a veteran truck gardener of North 
Yakima, estimates his incomethis year from a single acre 
ofcelery at $1,500 to $2,000. 

On forty acres, situated about five miles east of Gar- 
field, J. E. Trimble has harvested 2,000 sacks of potatoes, 
aggregating about $2,000 or $50 per acre. 

Recent Washington incorporations include the Ska 
mania Co-operative Telephone association, Stevenson; 
$10,000; by A. Fleischauer, P. C. S. Wills and R. C. Sly. 

The bank of Renton has begun business at Renton in 
King county, with a capital stock of $15,000. The incor- 
porators are: Thomas J. Beglin, J. W. Hughes and H. A. 
Bonds. 

The First State bank of White Bluffs has been organ- 
ized at White Bluffs, on the Columbia river between 
Pasco and Wenatchee, and application will be made a 
once for a charter. The incorporator is Fred W. Peet. 
who has recently arrived in Washington from the Eas 

H. A. Rosenfield, assistant to President Paul Morton 

of the Equitable Life Assurance society; Leon A. Fisher, 

general auditor, and M. C. Meltcer, superintendent of 
Western agencies, have just made an examination ofthe 
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agencies in the Pacific Northwest. They report a greatly 
increased business in insurance lines in the West and gen- 
eral satisfactory conditions in this part of the country. 

The Nippon Yusen Kaisha liner, Shinano Maru and 
the Great Northern steamship, Minnesota, left Seattle a 
few days for the Orient with general cargoes valued at 
$1,500,000. Of this, 15,000 bales of raw cotton for Japan 
composed one of the heaviest items. This amounts to 

360 car loads, valued at more than $900,000. 

The Seattle-Tacoma short line has been placed in the 
hands of Robert Blewett and James T. Blakistone as tem- 

porary receivers by Judge George E. Morris of the King 
county superior court on account of alleged unpaid bills. 
The road as planned will run between Seattle and Ta- 
coma through a very fertile truck garden region and is 
regarded as a promising proposition. 

The Seattle Credit Men's association will endeavor to 

obtain the passage by Washington's legislature of bills 
making it a criminal offense to issue false statements re- 
garding assets for the purpose of securing credit. R. R. 
Fox, chairman of the legislative committee of the asso- 
ciation is engaged with J. W. Spangler, Jr., and Moses 
Gottstein in the work of preparing the bills to be sub- 
mitted. 

The expiration of the tariff from this country to the 
Philippine Islands it is anticipated will result in a flour 
trade aggregating at least a million bags a year after 
next March. This trade at present goes to Australian 

millers. Expecting that Congress will not renewthe tariff 
on flour, business houses in Manila are establishing trade 
connections on the Pacific Coast that will enable them 
to handle American flour. 

Plans have been completed by Jepsen & Ostrander, of 
Seattle, for the establishment of a regular freight and 
passenger service from Puget Sound and California ports 

to Manzanillo, Salina Cruz and the principal ports in Cen- 
tral America. Traffic arrangements have been made with 

the Mexican Central railway to handle cargo under 
through billings to and from interior points in Mexico 
via Manzanillo, and with the Tehuantepec National for 
handling through European cargo. A substantial subsidy 

has been given by the Mexican government, which, with 
the contract cargo already secured, will immediately place 
the line on a sound basis financially, and insure its per 
manency. As it is the intention to maintain the same 

tariff as is now in force by the Pacific Mail and Kosmos 
lines, except in some few instances where the present 
rates of those companies force business to the Atlantic 
and Gulf coasts of the United States, which could be 
readily handled on the Pacific, a rate war is hardly to be 
expected. 

The postal service and private express companies are 
having a race in the gold carrying business between the 
interior of Alaska and Seattle, with the government in 
the lead so far. The Washington Trust company has re- 
ceived more than $4,000,000 worth of gold bricks during 
the last season through the United States mails and not 
an ounce has been lost or stolen, but even should it be, 

in addition to the precaution of registering precious pack- 
ages, the banks also take out insurance on them, as is 
done in case of express companies. The gold is carried 
at regular letter postage, 32 cents a pound, and is made 
up into four-pound packages. The government mail con- 
tractors handle the gold as they do any other mail, carry- 
ing it in summer by trains and pack-animals and in win- 
ter with dogs and sledges, closely guarded, of course. 
It is not pretended that the government makes any money 
out of its involuntary incursion into the express field, but 
the gold producers of the north are satisfied with results 
so far. Alleged exorbitant rates for express charges was 
the cause ofthe movement. 

Through Lawyer Charles H. Sherrill of New York, 
more than a dozen automobile importing concerns have 
asked the Ways and Means Committee at Washington 
to reduce the tariff on foreign machines, asserting that 
the prices for automobiles in this country are kept up 
bythe control exercised by the two automobile trusts ex- 
isting. 

Tin Plate Plant to Resume in Full. 
Pittsburg. Notice was posted last week bythe Ameri- 

can Sheet & Tin Plate company, that 20 hot mills at the 
South Sharon plant would be placed in operation Novem- 
ber 30, and the finishing department would be in full 
operation a few days later, affording employment to 1,200 
workmen. The plant has been closed several months. 
Orders have been received that will keep the mill run- 
ning steadily until spring. The agreement with the 
American Can company is thought to have something to 
do with the resumption. 

A R C A D I A 

T H E  L A N D  OF TH E 

B I G  W I N T E R  A P P L E  

ARCADIA'S railroad facilities aregood, in factconnect 
with four Trans-continental lines leading totheworld's 
best markets. 

ARCADIA-Soil, climateandlocation especially adapt- 
edforhighgrade fruits and berries. These are facts 
thateffectyou-your family. He who investigates for 
himselfbecomes "Themanthatknows." It paystoin- 
vestigate. 

ARCADIA hasnosevere cold orhotweather. Nobliz- 
zards. No thunder storms orhigh winds. No alkali. 
Norockorgravel. Plenty of pure water for all pur- 
poses. 

ARCADIA clears, plows, plants, irrigates, prunes, 
sprays and cares for your orchard four yearsfreeof 
charge, pays real estate taxes four years. All fruit 
grown on trees on yourlandduringourcarebelongsto 
thepurchaserandproceedsareappliedtowards reducing 
purchaseprice. Interest ondeferred paymentsarepaid 
fromfruitsgrownonyourtrees. 

AKCADIA makes better terms thanany irrigated land 
companyinthe Northwest. 

Ifyouwanttoobtainahomethatwill supportyouin 
yourdeclining years, buyfive acresof irrigated orchard 
at ARCADIA now. 

Sendforillustrated booklet-it costs nothing. 

G R A N T & D Y E , I n c .  

Managing Sales Agents, 

814 American Bank Bldg. S E A T T L E ,  W A S H .  

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

SEATTLE, W A S H .  

M. A. ARNOLD, President. J. A. HALL, Cashier. 

T H E  C A N A D I A N  B A N K  OF 

C O M M E R C E  

Head Office, TORONTO, C A N A D A .  Over 150 branches 
in Canada and the United States, including 

NewYork, SanFranciscoandPortland. 
SeattleBranch, : : : B : G.V.HOLT,Manager 

T I M B E R 

WE OFFER FOR SALE:- 

500,000,000feetofA1 YellowFir, in Curry County, 
Oregon, at80c per M. feet. 

1600acresin ClallamCounty, Washington, cuts sixty 
millionfeet, at75c per M. feet. 

acre. 
16000 acresinPacific County, Washington, at $22per 

Wehavelarger andsmallertractsinOregon, Wash- 
ingtonand British Columbia, with orwithout mills. 

Correspondencesolicited. 

B E N J .  M. F O R D  & C O .  
34WashingtonSt. 
CHICAGO,ILL. 

496 Arcade Building 
SEATTLE,WASH 
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F I V E N E W R A I L R O A D S F O R T A C O M A 

The Chicago, Milwaukee & St. Paul 
T h e  Union Pacific 

T h e  Gould System 

T h e  Chicago & Northwestern 
T h e  Canadian Pacific 

Allareheadedthisway. Terminalshavealreadybeensecured 

T a c o m a is t h e  t h e  G a t e w a y to t h e  O r i e n t  ! 

Rememberwehave been telling you forthepastfouryearsthat 
Tacoma Real Estate is 

T h e  Safest a n d  Best Investment in the Northwest 

Youhavemissed handsome 
profits if you failed to take our advice, but it isn't too late. 

T a c o m a  R e a l  E s t a t e  V a l u e s  will D o u b l e  in t h e  N e x t  T w e l v e  M o n t h s .  

119 Eleventh Street, 

T a c o m a L a n d a n d I m p r o v e m e n t C o .  T A C O M A ,  U . S .  A. 

G R E A T N O R T H E R N T O E N T E R T A C O M A . 

(Special Correspondence to the Commercial West.) 
Tacoma, Nov. 30.-Definite action looking to the 

entrance into Tacoma of the Great Northern railway be- 
gun this week when representatives of the company held 
a conference with five members of the city council with 
reference to the concessions desired from the city by the 
Hill road. The councilmen who took part in the con- 
ference were: E. A. Lynn, president of the council; A. 
A. Rankin, chairman of the committee on privileges, 
franchises and corporations; S. R. Wilkeson, a member 
of the same committee; Dr. Johnson Armstrong, chair- 
man of the committee on vacations and condemnations, 
and J. B. Hawthorne ofthe committee on public property. 
The Great Northern was represented by L. G. Gilman, 
general counsel at Seattle, and Alexander Stewart, chief 
engineer at Seattle. 

As a result of the conference it was announced that 

the Great Northern would present a petition to the coun- 
cil stating what it proposes to do and what it wants. At 
the same time, an ordinance will be introduced granting 
it a franchise to cross certain streets and alleys with its 
tracks in the city. The petition that will be filed by the 
railway company will not be turned over to the commit- 

tee on privileges, franchises and corporations, but will 
be referred directly to committee of the whole. The or- 
dinance asking for the franchise to cross the streets over 

which the company desires to lay its tracks will be read 
by title only and will be referred directly to the city at- 
torney to be drawn up by him as the legal representative 
ofthe city. 

Northern Pacific Buying New Right of Way. 

Following on the heels of the twenty-two condemna- 
tion suits filed in the United States court to secure right- 

of-way forthe proposed new line out of Tacomavia Point 
Defiance and the Narrows, the Northern Pacific has filed 

suit against A. R. Titlow and wife for additional right-of- 
way. The property involved in this suit is on the Nar- 

rows and comprises a portion of the 30.61 acres which 

was to have been sold to the city for $107,500. 
For its Point Defiance line the Northern Pacific still 

has to obtain several thousand feet of right-of-way at each 
portal of the proposed Point Defiance tunnel. Between 

Steilacoom and Tenino there also remains a consider- 
able tract to be acquired, it is stated. At Tenino the 
proposed new line reaches the mainline. 

The filing of this batch of condemnation suits is taken 

by local realty men to mean that the railroad company 
is prepared to begin building this line as soon as right- 
of-way titles can be acquired. The new line will do away 
with the heavy grades encountered entering this city from 
the south and will give the Hill system practically a 
water-grade into Tacoma. 

The property involved in the twenty-two suits filed 
Tuesday abuts Water street along the north waterfront. 
Other suits are yet to be filed, it is stated. 

As soon as th 
out ofthe way 
gin asking fr 

Coma depot project is settled and 
d, the Northern Pacific will be- 
he Point Defiance line in order 

to have the franchise problems settled by the time the 
right-of-way is acquired. 

U. P. Tunnel Work Soon to Begin. 
"Active work on the Tacoma tunnel should be well 

under way before the first of the year," says H. F. Bald- 
win, chief engineer of the Oregon & Washington railroad, 
the Union Pacific line that is being built to Tacoma from 
the Columbia river. 

The Tacoma tunnel is one of the biggest pieces of 
engineering work on the Puget Sound extension of the 
Union Pacific. As has been stated, the tunnel will be 
8,650 feet long and will extend from a point between 
South Twenty-third and South Twenty-fifth streets and 
Jefferson avenue and Hood street to a point near the 
place where Prospect and Center streets would intersect 
if extended. This tunnel is the longest on the Pacific 
slope. The tunnel will eventually be concrete lined and 
will contain two tracks. The engineer's estimate forthe 
completed tunnel is $1,250,000. 

The announcement that the work on this tunnel will 
soon be under way not only means employment for hun- 
dreds of laboring men who will make their homes in Ta- 
coma, but it also means that the Union Pacific is again 
actively engaged in pushing forward the work on its ex- 
tension to Tacoma. This work was to have been done 
last year, but the financial depression in October, 1907, 
caused the Union Pacific to call a halt on all construction 
work. 
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T h e  L u m b e r  Industry in Minneapalis. 
(Continuedfrom Page 11) 

in the state of Minnesota. The estimated amount of tim 

berinthe state is larger now than it was ten years ago, 
not so much because of increased growth, but because 
smaller and lower grade logs are counted merchantable. 

The prediction that Minneapolis will continue to be a 
leadinglumber city so long as there is such a city in the 
north Mississippi valley is based not so much on the 
fact that mills are here and logging roads run this way 
as that the lumber trade is centered here, the lumber is 
distributed from here and a great system of distributing 
roads radiates from here. In this connection it must be 

remembered that the problem of lumber manufacture and 
its distribution is by no means confined to the simple mat- 
ter of a few sawmills taking logs from up river and ship- 
ping sawn lumber to distributors. About these Minne- 

apolis mills from the very beginning have grown up wood 
working factories using wholly or in large part the lum- 
ber from the local mills. These industries are planing- 

mills, sash and door factories, furniture factories, box 
factories, wagon, carriage and implement factories, cooper 
shops, flooring-mills and shops for other wood specialties. 
It is estimated that all these factories employ in the ag- 

gregate about 7,000 workmen in wood alone and pay them 
annually wages aggregating not far from $3,000,000. 

Woodworking Factories of Minneapolis Strongly Entrenched. 
A large percentage of the wood used in the various 

woodworking industries mentioned, is and always has 

been hardwood-lumber not produced in the Minneapolis 
mills. The lumber cut locally is pine. These hardwood 
consuming factories originally drew their hardwood sup- 

ply mainly from the hardwood timber of Wisconsin, the 
lumber having been cut, as most hardwood is, in small 
woods mills, and shipped to this city. But the hardwood 

forests faded out much more rapidly than did the conifer- 

ous forests. It was freely predicted that with the wan- 

ing of the northern hardwood the hardwood consuming 
factories of Minneapolis would have to follow the re- 

treating hardwood forests and finally fetch up in the 

south. But neither did this prediction come true. Grad- 

ually as the northern supply decreased it was supple- 
mented by lumber from southern forests until atthe pres- 

ent time a very large percentage of the lumber used in 

these factories is brought in the rough state by rail from 
southern mills. And the value ofthe product has grown 
sufficiently to bear the freight charges. The result is 

that the woodworking factories of Minneapolis are at the. 
present day more strongly entrenched than ever. In 

fact, factories that use soft coniferous woods are draw- 

ingtheir supply in considerable measure from the higher 

grade woods of Idaho, and even of the Pacific Coast. 

This suggests that their stay is indefinitely long, for 

logically the same process must continue until the most 

distant lumber supply is reached. 

210,000,000 Feet of Pine Lumber Cut This Season. 
The cut ofthe Minneapolis pine lumber mills this year 

is about 210,000,000 feet, only a little more than one- 
third of the great record cut. The value of the product 
of the sawmills this year is not far from $4,000,000. It 
is estimated that the market value of all the rough lum- 
ber ever manufactured in Minneapolis is not far from 
$250,000,000. This is counting it at the going market 
price when cut. It is interesting to note that while the 

actual cut of lumber in this city is comparatively small 
when measured by the city's record, it is worth as much 
in dollars and cents as some years when the cut was 
twice as great. 
Minneapolis a Great Center for Wholesale Lumber Houses. 
But while the value of locally sawn lumber is decreas- 

ing, the actual lumber business done in Minneapolis was 
never greater than it is at the present time. There are 
today something more than one hundred wholesale lum- 
ber concerns doing business in this city. Beside these 
there are fifty "line-yard" concerns whose headquarters 
are here. These line-yard concerns own and operate from 
three to seventy-five retail yards each, making a total of 
about one thousand yards whose purchasing offices are 
located here. There is probably a total of six thousand 
retail yards whose supply of lumber is drawn largely or 

in part from this city. This wholesale trade, aside from 
the locally cut pine, is chiefly in west coast fir, pine, 
spruce and red cedar, in Idaho white pine and white 

cedar, in southern pine and hardwoods and in northern 
pine, hemlock, white cedar and hardwoods. Lumber 

comes from every direction for sale and distribution 
through this city. The white cedar products alone han- 
dled here aggregate $2,000,000 annually in value. 

Minneapolis and Washington Lumber. 
It is interestingto notethe part played by Minneapolis 

in the handling of Washington lumber. That state ships 
annually from her sawmills not less than 100,000 cars of 
lumber products, of which 60,000 cars are lumber and 
40,000 shingles. To Washington lumber manufacturers 

Minneapolis is the most important city east of the Cas- 
cades, for we handle through this city not less than 40,- 
000 cars of Washington mill products annually. And this 
means that these cars are loaded with the best grades 
of lumber and shingles, for it does not pay to ship low- 

Thegrade mill products east of Missouri river points. 
annual value of this lumber handled through this city is 
about $20,000,000. 

Importance of City as Lumber Center Has Increased. 
It will thus be seen that the course of trade has 

brought it to pass that instead of this city diminishing 
in importance as alumber center along with the diminish- 
ing of local production, it has actually increased as  
center ofthe lumber trade. It has not only more firmly 

established and increased its woodworking factories, but 
it has established itself as a center toward which lum- 
ber flows to market and from which lumber in its raw 
and manufactured form, is distributed to the trade. The 

advantage of being at such a great point of distribution 
has brought hither the large buyers of the retail trade 
and so established this as the greatest mid-continent 
lumber jobbing market. Trade will ever demand great 
jobbing centers for every manufactured line of goods. 
There is nothing inthe lumber situation, present or pros- 
pective, to suggest that any more commodious center for 

lumber jobbing in the Mississippi valley will ever arise. 
Therefore so long as our country shall buy and sell lum- 
ber it is fair to conclude that Minneapolis will be a lead- 
ing if not the leading point for such trade. 

If our nation ever rises to the understanding and the 
accomplishment of perpetual forest crops we may well 
believe that Minneapolis will continue a leading lumber 
center indefinitely, for nowhere in the United States are 
there such areas fit only for forestation and eminently 
fit because of their first great crops of unexcelled tim- 
ber, as the Great Lake State areas, all easily tributary to 
Minneapolis. 
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A Glance at the Stock Market. 

(Continued from Page10) 
in its territory. Great Northern is doing a fine business, 
and among all the roads it has the reputation of being 
the most economically managed. There is more prob- 
ability of the business increasing than decreasing. It 

does not depend entirely upon the crops, and it is im- 
possible to conceive of such a crop failure as would se- 
riously impair its earnings. Northern Pacific is at the 

present time earning about 9 per cent. and paying 7 per 
cent., which is equivalent to 5 per cent. on the stock at 
142. It is believed that its earnings will amount to over 
7 per cent. on the full amount of stock after the new 

issue, on January 1. The territory through which the 
Northern Pacific runs, like that of the Great Northern, 
insures increasing business with no prospect of a de- 
crease, except as it will fluctuate with the crops. 

Southern Pacific is at present one of the leaders in 
the market, and therefore one of the most active. This 

stock recently attracted considerabie attention by reason 
of the company applying for permission to list $74,800,- 
000 ofnew stock with which to retire the preferred stock; 
it will be issued only for that purpose. Southern Pa- 

cific is one of the speculative favorites because of the 
possibilities it is believed to offer. The physical condi- 

tion is believed to be almost perfect, and a large part of 
the earnings has steadily gone into betterments. Its 

earning powers are large and it is a safe 6 per cent. 
dividend payer. 

or- 

"St. Paul," or as it is called in the Northwest, the 
"Milwaukee," is in a period of its history where it is 
the object of a great deal of gossip, owing to the build- 
ing of its Pacific Coast extension. It has recently been 
rumored that the cost of this extension would far ex- 

ceed the original estimates, but, on the other hand, this 
is not only denied but it is asserted that the cost will be 
$25,000,000 less than the original estimate. At present 

there are several temporary companies which were 
ganized under the laws of the different states through 
which the road is building. Butthese, it is now believed, 
will be consolidated into a single corporation under the 

laws ofthe state of Washington. Owing to the building 
ofthe Pacific Coast extension the St. Paul has not been 
a speculative favorite of late, but it would seem to have 

great possibilities. The present price of approximately 
149, which pays but 4.70, indicates how well the stock is 
regarded. 

Twin City is, of course, a local company, though the 
stock is largely held in Toronto. The properties of the 
Twin Cities are so well known locally that the stock is 
well thought of as an investment, and it is believed that 
it should pay much larger dividends than 5 per cent. 
There is probably no property in the country whose physi- 
cal condition is better than that of the Twin City. 

Will Stockholders Ever Get a Slice of the Holdings? 

Union Pacific is another of the leading speculative 
favorites. This is largely because of the possibilities it 
is believed to offer. The physical condition of the prop- 

erties is splendid. The Union Pacific company holds a 
vast amount of securities of other roads. It holds prac- 

tically half the stock of the Southern Pacific. These 

great holdings in addition to the earning power of the 
road, make the Union Pacific a leading favorite in the 
market. Yetthere is, of course, a question as to whether 

stockholders would profit by the sale of the securities 

held, but the fact that they are owned by the company 
always holds out speculative possibilities and hopes. 

American Car & Foundry is one of the industrials 
that is highly regarded by many. Starting with an orig- 
inal surplus of $5,000,000 it has increased it almost $23,- 
000,000, so that the company now has a working capital 
of almost $28,000,000. This and the large amount of 
business which seems certain with the increase in rail- 
road improvements and extensions should insure the in- 
vestor something more than 2 per cent. Stockholders, 

it would seem, have a right to expect a share of the sur- 
plus and earnings in excess of the present dividends. 

Whether they get whether the company will con- 
ofcourse, not known.tinue to pile up 

U. S. Steel common has by a large percentage been 
the speculative favorite of the whole list of stocks dur- 
ing the last few months. During one week after the 
election it was estimated that almost half the orders re- 

ceived by members of the stock exchange were for steel 
common. Yetit must be conceded that it is a speculative 
stock. Paying but 2 per cent., no one would think of 

buying it as a good investment at above 40 or even at 50. 
People who have been buying it since it passed 40 have 
been doing so because they were led to believe that it 
would sell higher, for one reason or another. It is very 

improbable that anyone who has bought it since it passed 
40 has any intention or expectation of holding it as a 

permanent investment in the hopes that it will pay divi- 
dends proportionate with the higher prices. It has been 
stock exchange gossip that the dividends would be in- 
creased to 4 per cent., but of course this is entirely a 

speculative possibility. It certainly will not be done before 
the tariff revision. During the panic of a year ago a 

large amount of steel common was bought by investors 
in the Northwest at around 23 to 25. It is probable that 

a great deal ofthis is still held, though it may have been 
sold out above 50. 

The Peculiarity of "Reading." 

Reading perhaps occupies the most peculiar position 

of any stock on the list, unless it is Amalgamated; and 

yet these two stocks are diametrically different. While 

Reading is paying but 4 per cent., which is equivalent 

to only 2.86 per cent. on the stock at 140, it is confidently 

believed by many people in the East that the stock is 
worth 300 or even more. It is difficult to see h o w  the 

earnings of the road can ever be any less than they are 

at present, and the great coal properties owned by the 
company constitute an asset that is a continual bait to 

speculators. If these coal properties could be sold and 

the proceeds divided among the stockholders, then the 
belief of the Eastern friends of Reading might be justi- 

fied. But it is questioned by some authorities whether 

it is possible for the stockholders ever to get anything 

from these coal properties. The mere fact that the com- 

pany owns them does the stockholders no good. With- 

out some assurance that the dividends will be largely in- 

creased, Reading should be regarded as a speculative 

stock at its present level, unless there is positive assur- 

ance that the dividend rate will be increased. 

One would hardly think of buying Amalgamated as an 
investment. The dividends have been changed so many 

times that no one seems to have a definite idea as to the 

real value ofthe stock. It has been, and can be, juggled 
to suitthe desires of those in control. 

Two Market Features. 

A market feature with railroad stocks is at present 

the attempt on the part of the railroad companies to raise 
rates. From a dividend point of view it need not be con- 
sidered, but, should the roads succeed, the bulls will 
doubtless use it as a market argument. Among the in- 
dustrials the tariff revision agitation is likely to have 

some effect; at any rate it is something that must be 
taken into consideration by the investors as a probable 
factor. 

But what of values, and what does the market seem 

to offer? Taking the stocks mentioned as reflecting the 
whole list, and the recent advances seem to discount 
the business situation for the present; that is, from an 
investment point of view. The cheap-money argument is 
left, however. Still, atthe present level of prices, stocks. 
with few exceptions, are near the line which divides in- 
vestment and speculation. Yet setbacks in the market 
that carry standard stocks to a 5 2 @ 6  per cent. basis 

would offer opportunities to buy at prices that should 
prove good investments. 

There are, of course, new developments continually. 
and reorganizations occasionally bring about marvelous 

changes. For example, a dozen years ago the Union Pa 
cific was bankrupt. Reorganization started it in the way 

of becoming a prime favorite. Some hitherto inactive 

stocks may at any time begin to attract attention bytheir 
activity. - R .  E. S. 
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Thefollowing are late farm land transfers as taken from of- 
ficialcounty records. They indicate the value of farm land in 
therespective counties. 

MINNESOTA. 
Pope County.-John A. Doordakto Jenson, s sw 3, n w n w n e  

10-124-37. $14,000; Knut Vrolson to Olson, nw 32 and ne ne 31- 
123-37, $3,500; Juliana Townsend to Anderson, s nw 13-126-38, 
$3,500. 
Wilkin County.-R. B. Beesonto Waite, s n w n  sw 4-131-46, 

$4.600; E. G. Tripp to Hasse, nw 36-130-45, $5,600; Thos. Gun- 
ness to Berven, se 16-136-47, $4,960; E. S. Paige to Larson, ne 
6-134-46, $4,000. 
Lac Qui Parle County.-Warren A. Laraway to Lund, w sw 

swnw29, nw 32-118-42, $9,000; John Logeland to Swenson, ne 
se se 21-117-43, w sw nw 22-117-43, $7,000; Sever and Edward 
Swenson to Logeland, sw 23-117-43, $8,000. 
Pipestone County.-Charles T. Howe to Ahsenmacher, nw 

19-108-46. $5,436; F. D. Bennett to Bennett, nw 12-106-44, 
$9,600; W. F. Schultze to Heath, n 23-107-44, $14,400; Anna 
Mary Krapf to Peterman, se 30-105-46, $7,000. 
Clay County.-Anna P. Stevenson to Stevenson, nw 11- 

138-48, $5,000; Hiram A. Hewett to Watkins, se 22-142-45, 
$5,200; Martin Olson to Langerud, n sw and s nw. 25-141-45, 
$4,000; Ward Edwards to Chase, se 28-142-46, $5,100. 
Le Sueur County.-T. Hurby, e 60a n ne 10-111-23, $7,000; 

Lettie A. Hurst to Flowers, sw nw 20-110-25, $6,500; Emma A. 
Corrto Hayes, lots 20-26 and part of lots 24-24 in Auditor's 
sub 34-111-26, $2,225; Fred C. Huber to Huber, w sw 1-112-24, 
$3,800. 
Fillmore County.-Emma Espeseth to Sorby, nw 23-149-39, 

$3,000; Julia Kroll to Koch, ne 13-150-39, $3,000; Peter Sorken 
to Porter, sw se 4-147-40, $3,850; Andrew C. Sorby to Sorby, 
se 11-149-40. $3,000; Anna Hendrickson to Hendrickson, sw 
7-147-40, $2,600. 
Steele County.-Arabella B. Vailto Uhler, 81a sec. 22, town 

of Merton, $5,132; Ferdinand Utecht to Horak, certain lands 
in 4. Owatonna, $2,200; August Tisher to Kriesel, sw se 27, 
Clinton Falls, $2,400; James W. Gillett to Rypka, certain lands 
insec. 23, Owatonna, $8,500. 
Brown County.-Winona & St. P. Land Co. to Kroening, 

160a 29-108-35, $2,400; Mary C. Bohannanto Nelson, 40a 19, 200a 
30-111-32, and 160a 20, $12,000; Oscar W. Quarnstrom to Neu- 
bauer, 80a 29-108-34 and part 80a 19-109-34, $12,000; Albert 
Ziegenhagen to Ziegenhagen, 160a 23-111-33, $4,300. 
Anoka County.-D. P. P. Turner to Johnson, lot 3, 28, 

Linwood, 38a. $1,000; Cora E. Baird to Johnson, sw sw 26. 
Ramsey, 40a, $1,000; Jesper P. Jespersonto Jesperson w nw 33, 
and se ne and ne se 32, and se sw 31, all in Bethel. $4,000; 
Milton M. Vrooman to Cody, e ne 17, Grow, 80a, $2,000. 
Polk County.-Colonial & U. S. Mortgage Co. to Elzy, sw 

1-149-47, $3,000; Geo. L. Weeks to Barnes, n sw3-149-45, $2,400; 
Jeremiah E. Headley to Gillett & Burch, n sw and nw 27 and 
ne se se ne 28-150-40, $7,000; W. D. Moore to Ropp, und 2 
24-152-48, $12,800; Silas Ropp to Koch, 24-152-48, $25,600. 
St. Louis County.-Anna M. Benson to Alger-Smith com- 

pany, e sw 19-64-17, $1,800; Guarantee Land company to John- 
son,swsweswswne 22-51-13, $2,600; Richard Lordto Thomp- 
son, e se 10; w sw 11, nw nw 14, ne ne 15-52-12, $2,640; Wil- 
liam V. Kane to Wisconsin Timber company, s se 24, n ne 25- 
70-21, $1,200. 

N O R T H  DAKOTA. 

Cass County.-Jno. Wyman Land Co. to Sarles, w 34-142- 
49, $4,500; Bertha Pollock to Streck, sw 22-138-54, $1,500; Her- 
man Golz to Golz, sw 10-137-55, $5,600; W. D. Merickel to Mc- 
Lean, w 22-140-53, $8,000; N. C. Burns to Krantz, w ne 8-138- 
53, $2,400. 
Foster County.-Cornelius J. Kirkeide to Kirkeide, w nw 29. 

and se lots 3-4, e sw 30, ne nw and lot 1 31-155-66. $16,500; 
Robert P. Stewart to Stewart, se 19-156-62, $4,000; Llewellyn 
B. DeHart to McLarty, s 31-158-64. $6,400; Theodore O. King- 
landto Barstad, lots 1-2 and s ne 1-157-61, $3,500. 

seLaMoure County.-Margaretha Lindblom to Lindblom, 
nwandlots 3, 5 and 6, 6-133-65, $1,000; E. M. Osborne to Wein- 
and,sw 15-134-64, $4,800; Citizen State Bank, Waukon, Ia., to 
Frahm, sw 19, and ne 30-134-63, $11.200; Citizen State Bank, 
Waukon, Ia., to Flomerfelt. sw 13-135-64, $4,800; W. D. Oliver 
to Ryan, ne 11-134-65. $6,400. 

S O U T H  DAKOTA. 
Brown County.-J. H. Mentchto Fuller, sw 34-122-60, $4,000; 

Victoria Rapp to Schley, ne 23-122-62, $8,000; John Thompson 
to Rapp, se 29-123-61, $8,000. 

Minnehaha County.-D. Hartenhoff to Johnson, w SW 19- 
102-50, and e se 24-102-51, $7,770; Austin T. Austin to Austin, 
nw36-104-51, ex R. R. Rt. of Wy. and church property, $8,000. 
Stanley County.-Alvin Schmidt to Schnose, sw 35-2n-21, 

$1,900; Bertha Reidinger to Rehder, w ne and n sw 25-2s-22. 

$1,875; Frank E. Reidinger to Rehder, s nw and n sw 25-2s-22, 
$2,000; John A. Narilek to Baker, nw 28-18-18, $1,600. 

Faulk County.-Henry LeFebvre to Russell, S 7-119-70, 
$9,500; State of South Dakota to Holmes, e 22 and n and sw 
23-117-72, $6,400; R. Groat to Westcott, ne 11-117-72, $2,400; 
Clara J. Turner to Waterman, nw 1 and ne 2-117-69, $10,000. 

Roberts County.-Nels K. Olberg to Trelstad, lots 1-2 e nw 
7-127-50, $3,900; Henry Byersdorff to Nergaard, n ne 29, n nw 
28-126-50, $4,800; John H. Nergaard to Hamm, n nw 28-126-50, 
$2,500; Nels K. Olberg to Massingham and Kennedy, lots 3-4, 
s nw 5-125-51, $4,000. 

se 

Charles Mix County.-Frank M. O'Leary to Kolecka, nw 
1-98-66, $5,600; Lawrence Olson to Lindskog, lot 3, 17 and 

ne and lot 5, 20, and nw 21-97-67, $13,250; Charles W. 
Bundy to Berry, w se 32-97-65, $3,200;Anton Malek to Malek, 
Jr., n nw and se nw 9-95-62, $3,070. 

Codington County.-Knut Gudmunson to Stover, sw 4 
and s se 5, and W ne 8-118-55, $6,500; Nels K. Olberg to 
La Dou, lots 1-2 and s ne and sw se sec. 5, w n e  8-118-52, Sis- 
seton and west reservation, $9,300; Francis M. Harding to 
McFerran, se 7-116-54, $4,800; George F. Andree to Cook, nw 
and w ne 17-116-52, $12,000. 

IOWA. 
Franklin County.-Chas. L. Jacques to Hurd, se 30 and S 

sw 29-90-22, $15,000; Charles Pals to Pals, w ne32-93-22, $2,000; 
William Pralle to Pralle, ne 10-92-22, $6,000. 

Woodbury County.-Thomas M. Purves to Maddison, sw 
26-88-43, $11,200; William B. Hutson to Hammerstrom to Hog- 
lund, s ne n se 35-87-39, $16,500; Alonzo N. Blake to Spencer, 
w se 25-86-45, $2,200. 

Fayette County.-Alexander Clyde to Myers, sw se and ne 
s swand we sswand sw sw 11-95-10, $8,625; Alexander Clyde 
to Balk, s 5a e se sw 14-95-10 and ne nw 14-95-10, $4,200; Flor- 
ence G. Clyde to Balk, w ne 14-95-10, $2,175. 

Mahaska County.-Harry C. Clayworth to Van Rossen, sw 
sw se nw sw se nw 17-76-17, $9,000; Carl W. Finley to Smith 
and Finley, se 30 and sw sw 29-75-15, $2,000; Elizabeth, Mary F., Lida and Pearl Finley to Finley, ne 21 and nw 32-75-15, 
$6,500; John Thomas to Thomas, ne ne 10 and nw nw and 
ne nw nw 11, and sw 2 and se se 3-75-15, $4,800. 

WISCONSIN. 

Rusk County.-Howard D. Thomas to Arneson, n ne 9, nw 
n ne sw ne 10-33-7, $7,000; K. A. Arneson to Downey, n ne 9, 
n ne sw ne 10-33-7, $7,000; Edward White to White, nw 32- 
33-5, $2,000. 

Barron county.-Eliza J. Carter to Matts, s ne and n se 
4-36-10, $2,200; Albert Koch to Renville, e sw and ne se 31- 
36-12, $3,000; Albert Koch to Renville, e sw, 17-35-11, $4,000; 
S. E. Washburn to La Forge, nw se and n sw, 16, and ne se 
17-34-11, $7,000. 

Polk County.-Niels C. Andersen to Jensen, sw nw n 40a 
lot 3, se nw 21-35-17, $5,050; Carl Anderson to Wahlberg, e nw 
22-35-18, $1,150; Hans J. Clementson to Larson, ne ne nw ne 
31-36-18, $2,500; Jens Smed Jenson to Milltown State bank, lot 
2. parcel lot 3, 21-36-18, $2,600; Hans Nielsen to Christenson, 
se ne e se 8-34-18, $2,700. 

N O R T H D A K O T A ' S 

G A S F I E L D SN E W G A S 

N a t u r a l  G a s  T h e  Greatest M o n e y  

M a k e r  a n d  M o s t  S o l i d  Invest- 

m e n t  of T h e  T i m e s .  

Write G R E A T  N O R T H E R N  OIL, GAS A N D  

PIPE LINE Co., MINOT, N O R T H  D A K O T A ,  for 

copyof booklet, and get full information onthe 
N e w  Gas Fields. 
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A G O O D 

S H O E 

B U S I N E S S  

m u s t  be built f r o m  

the quality a n d  gen- 

eral attractiveness 

ofthelineshandled. 

U n e x c e l l e d  P r o d u c t  

S k i l l e d  W o r k m a n s h i p  

S e l e c t e d  S t o c k  

C o r r e c t  P r i c e s  

T H E S E  I M P O R T A N T  F E A T U R E S  A R E  A L L  E M B O D I E D  IN 

N O R T H  S T A R  S H O E S  

N O R T H S T A R S H O E C O . 

Manufacturers a n d  Jobbers 

OfficeandWarerooms,424,426,428 FirstAve.No. 
AgentsfortheBostonRubberShoeCo. 

BEST G O O D S M A D E .  

D A L Y B A N K & T R U S T  C O .  

B u t t e ,  
OF B U T T E .  

M o n t a n a  
(ESTABLISHED1882) CapitalandSurplus, $300,000.00. 
OFFICERS:-JohnG.Morony, Prest.; JohnD.Ryan,Vice-Prest.; C. C. 
Swinborne,Cashier; R.A. Kunkel.Asst.Cashier; R.W.Place,Asst. 
Cashier. 
Transactsageneralbanking business; issues letters of credit and 

draftspayableintheUnitedStatesandForeignCountries. 
Weaimtoextendtoourcustomersevery accommodation consistent 

withconservativebanking. 

JOHN BURNHAM 

Werespectfullysolicityourbusiness. 

ALBERT E. BUTLER 

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

S T O C K S ,  B O N D S ,  G R A I N  
B A N K  & UNLISTED S T O C K S  

159LA SALLE STREET C H I C A G O  

M I N N E A P O L I S 

T h e  N o r t h  D a k o t a  I n d e p e n d e n t  

T e l e p h o n e  C o m p a n y  

In its 7% preferred stock, offers to invest- 
ors a desirable rate of i n c o m e  on a safe 

investment. 

Inquiries regarding this stock m a d e  of 

a n y o f t h e C o m p a n y ' s o f f i c e r s w i l l b e  g i v e n  
p r o m p t  a n d  courteous attention. 

Minneapolis Office: 

924SECURITY B A N K  BUILDING. 

H.R.LYON,President.MINNEAPOLIS, 
JAMESD.BROWN,1stVice-President,MINNEAPOLIS, 

ROBERTJONES,2ndVice-President,FARGO,N.D. 
E.J.WEISER,Treasurer,FARGO,N.D., 

A.B.COX,Secretary, VALLEYCITY,N D., 
L.D.RICHARDSON,GeneralManager,FARGO,N.D. 

Q U A L I T Y S E R V I C E 

is almost as essential as Quality M e r c h a n -  

dise. O u r  belief in this, is attested b y -  

O u r  maintenance of the largest 

force of D r y  G o o d s  S a l e s m e n  in 

the territory, submitting our lines 

for frequent inspection. 

T h e  issuance of t h e  m o s t  c o m -  

prehensive catalogs a n d  price lists 
for mail ordering. 

Extensive a n d  varied stocks, 

insuring t h e  p r o m p t  h a n d l i n g  of 
orders. 

A willingness ( a n d  ability) to 

give t h e  best in terms. 

W Y M A N , P A R T R I D G E  & C O .  

W h o l e s a l e  D r y  G o o d s  

M i n n e a p o l i s  

2 
0 
0 

CACTORY, 



Saturday, December 5, 1908 47THE C O M M E R C I A L  W E S T  

JOSEPHROACH, President 

Capital$50,000.00 

ROBERTE. BARRON, Cashier 

Surplus, $25,000.00 

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

M I N O T ,  N O R T H  D A K O T A  

6 % N e t  is offered investors in thebestfarm loans obtainableinWardandBottin- 
eauCounties. These loansrangefrom$500upwards 
andareavailableforlargeandsmallinvestors. 

Thisisthe oldestand largestbankinthis section. 
W e k n o w  values and moral hazards thoroughly and 
ourfacilities offer every safeguardfor themost con- 
servative investor. 

T E L E P H O N E C O N S T R U C T I O N . 

MINNESOTA. 
Akeley. The Akeley Telephone company will improve their 

service bythe addition of a new cable. 
Fergus Falls.-The local telephone system will be rebuilt 

and modernized if present plans are carried out. 
White Bear.-The White Bear Lake Telephone company 

recently decided to sell the branch line of the Langhei Tele- 
phone company. 

WISCONSIN. 

Redgranite.-The Wisconsin Telephone company's exchange 
atthis place was recently destroyed by fire. 
Olivet. Work has been started by Dr. Morton on the con- 

struction of the new telephone line from this place to Rock 
Elm. 
Woodville. The feasibility of consolidating with the lines 

from Cady and other places is being considered bythe Wood- 
villeTelephone company. 
Balsam Lake.-C. J. Porter and others have incorporated 

the McKinley Telephone company. Mr. Porter will be secre- 
taryofthe new organization. 
Lebanon, (R. F. D. from Watertown).-The Lebanon Tele- 

phone companyhas been incorporated by Henry C. Uttech and 
others, with a capital stock of $10,000. 
Barton. Henry Albright, Frank Mueller and W m .  Saxen- 

burgerhave filed articles of incorporation forthe Barton Tele- 
phone company, which will be capitalized at $3,000. 

N O R T H  DAKOTA. 

Donnybrook.-A rural telephone line will be constructed in 
this vicinity. 
Sherwood. The Whitney Telephone company of Whitney 

has soldto C. H. Budke its line in Sherwood. 
Tolna. A telephone line has been extended to Hamer and Wilson. An extension will be made to Warwick and it is 

likelythat it will be finished before the end ofthis year. 
Hettinger. The Dakota-Montana Telephone company is 

completing the work on the line between this city and Mar- 
marth, and will soon begin the construction work on the 
Haynes-Mott line. 

S O U T H  DAKOTA. 
Yankton.-Work has been started on the construction of a 

building for the Yankton Telephone company. 
Iroquois. Many repairs have been recently made by the 

Farmers Telephone exchange to its cable and switchboard. 
Lesterville.-The Independent Telephone company, with 

BOARD OF T R A D E  OFFICIALS AS INSTRUCTORS. 

President Hiram N. Sager and Secretary George F. 
Stone of the Chicago Board of Trade were unofficial in- 
tructors of a class of 135 students in political economy 
and three of their professors from the Chicago univer- 
ity yesterday. The students were studying the subject 
f commercial exchanges and were given much practical 
nowledge. After explaining the way business was done 
nd pointing out the various sections of the floor where 
Iwas done the students were given the freedom of the 
xchange and every convenience for finding out how it 
as done. After viewing several thousand samples of 
heat, corn, oats, rye and barley, as well as flax and va 
ious other seeds and also the hay samples, some ofthe 
tudents had a very good grasp of the manner in which 
he big produce crops of the country are so expeditiously 
andled during the few months of their trip from the 
elds to the ultimate consumer. 

P A C K E R S  PLAN EXTENSIONS. 
Chicago The big packers are planning expansion in 

anada and the United States for both the packing and 
ather industries so the abolition of the tariff on hides 
ill not affect them adversely. 
Morris & Co. recently secured a big packing plant in 

rgentina, which is said to be bigger than any other in 
DuthAmerica, and also the leather plant ofW. F. Mosser 
Co. of Boston. General Superintendent Farriss of Mor- 
& Co. has returned from South America. 

TO C O N F E R  ON RATE ADVANCE. 

Chicago, Nov. 28.-The committee of shippers, ap- 
inted by President Fred W. Upham, of the Illinois 
anufacturers association, to confer with the railroads 
the proposed freight rate advance, will meet with the 

ilroad committee on December 8 in this city, accord- 
to present plans. The names of those on the rail- 

ad committee have not yet been made public. 

C A N A D I A N  IMMIGRATION FIGURES. 
Ottawa. For the first seven months of the present 
cal year the total immigration into Canada was only 
ghtly over half the volume attained during the corre- 
onding period in 1907. The total number of arrivals 
om April to October 31, was 107,575 as compared with 

headquarters at Yankton, is extending its line from this city 
to Scotland. The company will also extend its line from Tabor 
to Tyndall, and construct about 17 miles of line in the rural 
district. 

. 
Plentywood.-Telephone connections will soon be made be- 

tween this city and Culbertson. 
Helena.-Articles of incorporation were recently filed forthe 

Marysville Rural Telephone company. The new line will ex- 
tend fromMarysville to Canyon Creek and Silver or Johns. 

Culbertson.-H. C. McCartney, T. F. Marshall, and J. J. 
Delancy have filed articles of incorporation for the Dakota 
Western Telephone company, with a capital stock of $200,000. 
The newlinewill extend fromPalermo, N. D., to Havre, Mont. 

Miles City.-The Montana, Wyoming & Southern Railway 
company which was recently incorporated with a capital stock 
of $5,000,000 is also authorized to engage in the telephone and 
telegraph business, with this city and Sheridan as headquar- 
ters. 

IOWA. 
Kingsley. The Kingsley Telephone company will soon pur- 

chase a new switchboard. 
McCallsburg.-A new switchboard will probably be installed 

in the local telephone company's office. 
Forest City.-The local telephone company has purchased 

fromthe Great Northern Telephone company its wires in this 
city. 

Emmetsburg.-At the annual meeting of the stockholders 
ofthe Emmetsburg Telephone company, the following directors 
were elected for the ensuing year: George McCarty, Frank 
Dealy, Frank Freeman, W. I. Brannagan, J. K. Benda, E. A. 
Morling, and E. G. Kelly. Theboard ofofficers was not elected 
atthat meeting. 

NEBRASKA. 
Beatrice. The New Home Telephone company is construct- 

ing a line to Portland and Pickrell, 
WASHINGTON. 

Port Orchard.-The board of county commissioners have 
granted to the Island Telephone company a franchise to oper- 
ate in this county. 

North Yakima.-John Dobe and others have filed articles of 
incorporation for the Lower Naches Telephone company. The 
capital of the new enterprise is $3,500. 

CANADA. 
Russell, Man.-The capital stock of the Russell Telephone 

company has been increased from $5,000 to $25,000. 

212,024 last year, a decrease of 102,449 or 48 per cent. 
For the beginning of the calendar year to October 31, 
there were 86,481 arrivals fom ocean ports as compared 
with, 204,617 for the same period last year, a decrease 
of 118,136. Fromthe United States during the same pe- 
riod the immigration was 50,238 as against 49,455 an in- 
crease of 783 over 1907. 

H E L L O ! 

W o u l d  y o u  forfeit the advantages 

of a N o r t h w e s t e r n  telephone for 

a f e w  cents a d a y ?  

A r r a n g e  for service at once. 

O r d e r  t h e  

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

N 
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T h e U n i t e d S t a t e s  N a t i o n a l  
P O R T L A N D  , O R E G O N .  

CAPITAL A N D  SURPLUS, $1,000,000.00 

U. S. G o v e r n m e n t  D e p o s i t o r y .  

B a n k 

DEPOSITS, $7,500,000.00 

J.C.AINSWORTH,President. R.LEABARNES,Vice-Prest. R.W.SCHMEER,Cashier. A.M.WRIGHT,Ass'tCash. W.A.HOLT,Ass'tCash. 

OR E G O  N ' S  N E W B A N K I N G L A W . 

(Special Correspondence to the Commercial West.) 

Portland, Nov. 30.-Oregon's new banking law, which 
was enacted by the 1907 session of the state legislature, 
became operative in every particular on the 25th. Na- 

tional banks are not included in the application of this 
statute, which is designed to regulate the banking busi- 
ness conducted by private corporations by throwing 

around it safeguards which make for the protection of 
the depositor. The purpose of the law in its present 
form will be promoted further, it is reported, by several 
important amendments which will be proposed duringthe 
coming session of the legislature. 

Besides limiting the amount of liability any person or 

corporation may incur at a bank, requiring banks to pub- 

lish regularly detailed statements of their condition, reg- 

ulating the amount for which banks may be capitalized, 

and requiring an available cash reserve to be kept on 

hand at all times, the statute provides for a state bank 
examiner who shall make a detailed examination ofevery 

banking institution in the state at least once a year. 

This officer, James Steel, has already assumed the duties 

of his office, having been appointed by the board of bank 

commissioners, created by the act and consisting of the 
Governor, Secretary of State and State Treasurer. 

Under the provisions of this law, all private banks 
were required not later than August 25 last, or twelve 
months after that feature of the law went into effect, to 
file with the bank examiner a detailed statement of their 
resources and liabilities. On the 25th, all such banks 

became subject to examination at the hands of the bank 
examiner and to all of the penalties prescribed in the 
law. 

It is provided that no banking institution shall have 
less than three directors, while those that may be or- 
ganized after the law goes into effect shall file with the 
state bank examiner a certified copy of its articles of in- 
corporation before beginning business. The capital stock 
for which banks shall be incorporated is fixed according 
to the population of the city in which the proposed bank 
shall be located. In cities of 1,000 or less, the capital 
stock shall be $10,000; in cities of 2,000, $25,000; over 
5,000, $50,000. In all cases, 50 per cent. of the capital 
stock must be paid in before the bank can begin busi- 
ness and the remaining one-half must be paid within the 
following six months. 

Banks in cities of less than 50,000 population are re- 

quired to carry available cash reserves of 15 per cent. 
of their demand liabilities and 10 per cent. of their time 
deposits; in cities of 50,000 population and more, banks 
must carry cash reserves amounting to 25 per cent. of 
their demand liabilities and 10 per cent. of time deposits; 
at least one-third of these reserve percentages shall con- 
sist of actual cash on hand. 

The law limits the total liability to any bank by any 
person or corporation to 25 per cent. of the aggregate 
paid-in capital and surplus of the bank making the loan. 

Each director in a bank must own at least $500 of un- 
incumbered stock in the institution. Every three months 
a majority of the members of the board of directors is 
required to meet and make an investigation ofthe bank's 
affairs, examine into the loans and the security deposited 
withthe bank. 

A fine of $1,000 and imprisonment not to exceed two 

years in the penitentiary are the penalties provided for 
any officer of a bank who accepts deposits when he 
knows the bank is insolvent. The owner, officer or em- 
ploye of a bank is liable to a fine of $1,000 if he certi- 
fies to a chec the amount of the check actually 

stands to the credit of the customer on the books ofthe 
bank. 

The officers, owners and employes of a bank, state 
bank examiner and his employes under the law are not 
permitted to borrow any money, secured or otherwise, 
from any bank without the approval of a majority of the 
board of directors. Any officer or employe making such 
an unauthorized loan shall be held personally responsible 
to the bank for any loss to stockholders that might en- 
sue. 

ToIssue Bondsfor Towage and Pilotage Service. 
In affirming the decision of the lower court in the 

case of Sylvester Farrell vs. the Port of Portland, last 
week, the state supreme court upholds the validity ofthe 
amendment to the act creating the port and authorizing 
the issue of bonds tothe amount of $500,000 for maintain- 
ing an efficient towage and pilotage service between Port- 
land and the sea. The opinion is written by Chief Justice 
Bean. The suit was brought to enjoin the board of com- 
missioners from carrying into effect the provisions ofthe 
amendment, which was proposed by the initiative and 
adopted by the voters. 

The validity ofthe bonds to be issued by the port of 
Portland for the improvement of the harbor and the es- 
tablishment of a towage service is fixed definitely by 
the supreme court decision. The efforts in this direction 
began with the creation by the last legislature of the 
port of Columbia. This was vigorously opposed by the 
Astoria interests and the act was held void by the su- 
preme court on the ground that the legislature had no 
powerto create such a municipal body. 

Following this decision, it was decided to invoke the 
initiative and referendum, so that provision could be made 
for harbor improvement. A bill was framed enlarging 
the powers of the port of Portland so that they now 
correspond as closely as possible with the powers ofthe 
void port of Columbia. 

C. F. Swigert, president of the Port of Portland com- 
mission, says that the towage service will be begun as 
soon as the bonds can be sold. He said: 

"We are much gratified at the decision of the supreme 
court. Engineer Lockwood of the commission has just 
returned from the East, where he has been studying con- 
ditions and gathering data as to the kind of towboats best 
suited to our purpose, also as to the cost of new boats 
and of boats now on the market. Whether the commis- 
sion will purchase new or old towboats is yet to be de- 
cided but we have all the necessary information at hand 
so that we can act with reasonable promptness as soon 
asthe bonds are sold." 

Waterways Improvements. 
The annual report of the chief of army engineers, 

made public during the past week, shows that the rec- 
ommendations of local engineers in regard to the deepen- 
ing of Oregon waterways have been followed and that 
this state will fare well during the coming year in the 
way of river and harbor improvements. Recommenda- 
tions made at Washington by the chief of the army en- 
gineering department correspond exactly with those of 
Col. S. W. Roessler, of Portland, who, at the end of the 
fiscal year, June 30, asked for the appropriation of $1,- 
000,000 each year for the Celilo canal on the Columbia 
river and for the prosecution of the work on the con- 
tinuing contract plan. Col. Roessler also made recom- 
mendations for a liberal appropriation to complete the 
jetty at the mouth of the Columbia river, as well as for 
workin the Columbia and Willamette rivers. 

That Oregon's waterways will get their full share of 
attention from the next session of Congress was indi- 
catedthis week bythe arrival here of William Larimore, 
memberofthe rivers and harbors committee ofthe House 
of Representatives, from Illinois. Mr. Larimore had 
never visited Oregon before and he came here to get a 
first hand knowledge of the improvements needed in the 
waterways of the Pacific Northwest. He said he realized 
he could learn more of the needs of this section of the 
country from a visit than by reading any number of re- 
ports and extended data on the subject. While here he 
looked over the jetty work at the mouth of the Colum- 
bia as well as the scene of improvements in the Upper 
Columbia. He pledged himself to support Oregon im- 
provements at the coming session. 
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T h e C a n a d i a n B a n k o f C o m m e r c e 

H E A D  O F F I C E ,  T O R O N T O  

Paid-up Capital, $10,000,000 Rest, $5,000,000 TotalAssets, over $100,000,000 

B. E. W A L K E R ,  President A L E X A N D E R  LAIRD, GeneralManager 

B R A N C H E S  T H R O U G H O U T  C A N A D A ,  IN T H E  U N i t e d  s t a t e S  A N D  E N G L A N D  

Including the following in Western Canada: 

Bawlf 
IN A L B E R T A  
HighRiver Ponoka 

IN M A N I T O B A  IN S A S K A T C H E W A N  
Lloydminster Radisson 
Melfort 

Brandon Grandview Canora 
Calgary Innisfail RedDeer Carman Neepawa Delisle 
Claresholm Innisfree Stavely Dauphin PortagelaPrairie Drinkwater Melville 
Crossfield Lethbridge StonyPlain Durban Rivers Elbow Moosejaw 
Edmonton Macleod Strathcona Elgin SwanRiver Humboldt Moosomin 
Gleichen MedicineHat Vegreville Elkhorn Treherne Kamsack 
Granum Nanton Vermilion GilbertPlainsWinnipeg(7offices) Langham 
Hardisty Lanigan 

Lashburn 

Nokomis 

Outlook 
N. Battleford 

PrinceAlbert 

Regina 
Saskatoon 
Tugaske 

PincherCreek Wetaskiwin 

AGeneral BankingBusinessisTransacted. 

Wadena 
Watrous 
Watson 
Weyburn 
Yellowgrass 

ASavings BankDepartmentis OpenatAllthe Branches NamedAbove. 

C O L L E C T I O N S A R E G O O D IN M A N I T O B A . 

(Special Correspondence to the Commercial West.) 
Winnipeg, Dec. 1.-Loan companies and insurance com- 

paniesthat have large investments in western Canada all 
report that collections are coming in remarkably well. 
Every mail brings in very large amounts of cash from all 
overthe West. When the records at the end ofthe year 
are made up it will be found that in so far as collections 
are concerned the year 1908 will be a record one. In 

the case of the life assurance companies they not only 
report the receipts of cash to be very large but they 
also state that the amount of new business they do is 
fully up to the very high standard reached last year. 

It will be interesting to note the total amount of cash 
received in the form of premiums by each company do- 

ing business in Manitoba during the years 1906 and 1907, 
which are to be found in the returns måde in accordance 

with the Taxation of Corporations Act, as follows: 

Aetna 
Brotherhood AmericanYoemen... 
Continental 

Crown 

1906. 
$26,828 

homesteaders will each year receive patents for their 
land and then become borrowers. 

The Trust & Loan company of Canada has enjoyed a 
profitable business during the first six months of the 
fiscal year, ending September 30, as shown by the state- 
ment of accounts just issued to the shareholders. The 
net profits for this period amounted to nearly $135,000, 
and after carrying to the reserve funds the profits over 
6 per cent. dividend, the balance at credit of revenue, in- 
cluding $47,420 brought forward from March last, is $140,- 
870. Out of this amount the directors have placed the 
sum of $46,500 to the special reserve account, bringing 
the amount of this fund to $150,000 and leaving a bal 
ance of $94,370 available for distribution. 

Canadian Bank Note Issue. 

Montreal. The permission granted by the Dominion 
government to Canadian banks to issue notes in excess 
of their paid-up capital and reserve during the crop mov- 
ing season was only taken advantage of by four banks 
all of which are among the small banks. They were the 
Provincial bank, the Union, the Metropoiltan and the 
Home. 

CANADIAN NORTHERN. 
The report ofthe Canadian Northern Railroad company for 

the month of October and four months ended October 31, com- 
pares as follows: 

1907. 
$23,667.95 

265.30 
16,470.92 Canada Life. 148,189.89 

14,881 
138,281 

Confederation Life.. 185,063.02 178,986 
16,090.72 Dominion 14,766.79 11,559 Equitable 34,317.43 25,589 Excelsior 42,083.74 78,367 Federal 80,061.41 80,323 GreatWestLife 222,976.51 194,846 Home 36,728.68 Imperial 71,834.63 

35,641 
73,929 London 31,283.99 31,087 

London and Lancashire. 31,868.54 32,881 October, gross.. 
1908 

.$1,172,700 Manufacturers 69,654.86 65,456 Expenses 752,600 

1907 
$931,200 
621,300 

1906 
$815,100 
490,900 

1905 
$557,100 
298,900 Metropolitan 43,044.19 40,342 Monarch 4,594.01 October, net. Mutuai ofNew York. 47,862.97 39,582 4 months, gross. 

$420,100 
3,550,300 3,549,400 

$309,900 $324,200 
2,638,200 1,688.600 

$258,200 
Mutual ofCanada. 127,376.43 118,767 Expenses NewYork.... 145,938.75 151,506 National 8,724.18 

2,490,100 2,452,000 1,709,400 1,066,000 

4 months, net......$1,060,200 $1,097,400 $928,800 $622,600 Northern 17,870.55 17,088 
NorthAmerican. 70,061.25 65,254 
Pelicanand British Empire. 20,075.78 17,319 Prudential 1,207.45 
RoyalVictoria.. 15,063.89 16,326 Standard 36,113.87 38,312 Sovereign 25,744.29 19,642 

67,158.92 71,808 
15,575.47 17,700 
10,403.48 21,167 
11,689.56 
8,135.00 ... 

Sun 
Travellers 
Union 
UnionMutual. 
Universal 

With the exception of the New York Life it will be 
noted that all the leading life companies are steadily 
increasing their business in this part of the country. 

Last year many of them stopped loaning for the reason 
that their own policy owners made such great demands 
upon them for loans on policies during the financial 
stringency. As these loans only carried 6 per cent. there 
was naturally a very large demand. This absorbed a 

verylargeproportion oftheir funds and there was no mar- 
gin left for investment in farm mortgages. The com- 

panies are now, however, accumulating more money and 
will in a very short time be on the markets for good 
classloans. 

As to money available for farm mortgage purposes it 
is interesting to note that at the present time there are 
morecompanies advertising money to lend than for some 
time. Despite this fact there is no sign of weakness in 
interest rates, nor is there likely to be when so many 

Farm LandsinWestern Canada in Well-ChosenDistricts. 
Our Mr. Aldous with over 15 years'experience asManagerofthe 

LandDepartmentandChiefSurveyoroftheHudsons Bay Company, is 
preparedtoadvisethosedesiringtoinvestinLandsin Western Canada; 
orwillselectandpurchasethemonacommissionbasis. 

WeareofferingCHOICEPERSONALLYSELECTEDPARCELS CONVEN- 
IENTTO RISINGTOWNS AND VILLAGES, that should in a few years 
becomeResidentialProperty. 
MONTAGUE ALDOUS& LAING, NewNantonBuilding, WINNIPEG, CANADA 

W I L L I A M G R A S S I E 
R E A L  E S T A T E  B R O K E R  

F A R M  L A N D S  A N D  CITY PROPERTY. 

Maps and full particulars onapplicationto 
P. O. B o x  645, W I N N I P E G ,  M A N .  2 · 

W I N N I P E G  P R O P E R T Y  
and 

W E S T E R N  C A N A D A  L A N D S  

F. W. H E U B A C H ,  Limited 

WINNIPEG, MANITOBA 
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THE OLD RELIABLE 

MINN 

ST 
NATIONAL 

BANK 

ESTABLISHED 1861 

F I R S T  

N a t i o n a l  W I N O N A B a n k  

M i n n .  

Capital........ $225,000.00 

Surplus 225,000.00 

$450,000.00 

LiberalTermstoBanks 

Specialfacilities for handling 
SouthernMinnesotapoints 

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

(Special Correspondence to the Commercial West.) 
Houston, Texas, Nov. 30.-Aprotected navigable water- 

way connecting the Mississipppi river at New Orleans 
with the Rio Grande, is planned by the Interstate Inland 
Waterway association, which will hold its fourth conven- 
tion at New Orleans on December 4 and 5. 

Extensive work has already been done on this impor- 
tant link in the now pretty well defined system of inland 
waterways, and arrangements will be made at the New 

Orleans convention to bring the matter of its early com- 
pletion to the attention of Congress in such a forcible 

manner as to overcome all opposition. Competent engi- 
neers say that $4,000,000 is ample to cover the expense 
of connecting the rivers, lakes, inlets and protected 
stretches of the Gulf through south Louisiana and south 
Texas to the Rio Grande. 

When completed this inland waterway will hugely 
facilitate and greatly cheapen transportation for the peo- 
ple of a very large portion of both Louisiana and Texas, 
and, in addition, give New Orleans protected waterway 
communication with Mexico and give Houston and Gal- 
veston direct waterway communication with the entire 

Mississippi valley waterway system. What this means to 
the people in the territory to be benefited is best shown 
by the great interest being taken by them in the New 
Orleans convention. 

Delegates have been named from nearly every town 
in the southern half of Texas and Louisiana. The war 

department and the United States Engineer's office will 
take a prominent part. A delegation will come from 
Illinois in the interest of the broad project to connect 

Chicago with the Rio Grande. The governors of Louisiana 
and Texas are evidencing deep interest in the conven- 
tion. Many delegates to the National Rivers and Harbors 

Congress at Washington, on December 9, 10 and 11, will 
first attend the New Orleans convention on December 4 
and 5. 

The railroads have announced a reduced rate of one 

fare plus 10 per cent., with stopover privilege, while the 

New Orleans Progressive Union has arranged a some- 

what ambitious program, including steamboat excursions 

of inspection, lunches, smokers, harbor inspections and 
other entertainment for the several thousand visitors ex- 

pected to attend. 

N E W  BUILDING OF THE PACKERS NATIONAL BANK, 
UNIQUE AND SUBSTANTIAL STYLE OF ARCHITECTURE. 

SOUTH OMAHA, NEBRASKA, SHOWING 

TRADE WITH CHINA. 

The Journal of the American Asiatic association for 
November says: 

"Our exports to China forthe eight months endingwith 
August show a slight improvement over the correspond- 
ing period for last year, and it is not over-sanguine to 
nope that this may mark the turn of the tide. The fact 
thatthe total value ofthese exports forthe calendar year 
is likelyto exceed $24,000,000 affords a basis for compari- 
son which is not at all discouraging; that is to say, the 
figures for this and last year, though below those ofthe 
two preceding years, mark a substantial advance on the 

value ofthis trade ten years ago. 
"For 1908 the total reached by the exports was $16,- 

258,094, and that ro L a n  advance of $7,000,000 

overthe annual average of the preceding five years. The 
most disquieting feature inthis year's returns of our trade 
with China is the sudden drops in imports. For the 
eight months these have fallen off from a value of $24,- 
247,554 to $13,018,419. A decrease in the value of silk 
imported from China accounts for $3,000,000 of this, a de- 
crease in tea for $500,000 more, and as our wool imports 
from 'Asia and Oceania' have declined over $8,000,000, it 
is reasonable to suppose that China has borne the brunt 
of this shrinkage. 

"The trade with Japan is somewhat lower in amount 
than last year, but the exports for the eight months are 
$24,106,581 and the imports $37,251,426. To British India 
there has been an increase of $1,000,000 in the value of 
our exports in presence of a decline of $16,600,000 in the 
value of imports. The exports to 'Japanese China' have 
attained the very respectable total of $2,550,332 for the 
eight months." 
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D U L U T H  & IRON RANGE. 
Washington-The report, in detail, of the Duluth & Iron 

RangeRailroad company, as filed with theInterstate Commerce 
Commission for October and four months ended Oct. 31, com- 
paresasfollows: 

Freightrevenue 
Passengerrevenue 
Othertransp. revenue. 
Non-transp. revenue 

1908. 
$1,037,685 

19,758 
2.520 
6.700 

22,004 
2,403 
6,152 

1907. Changes. 
$1,146,114 Dec. $108,428 

2,245 
116 
548 

Dec. 
Inc. 
Inc. 

Total oper. revenue..... $1,066,665 $1,176,674 Dec. $110,008 

Mt.ofwayand struc. $96,125 $77,843 Inc. $18,282 
Mt.of equipment. 55,646 77,526 Dec. 21,879 
Trafficexpenses 403 
Transp.expenses 151,717 

208 
179,387 

Inc. 194 
Dec. 

Generalexpenses 8,451 8,719 Dec. 
27,670 

267 

Total oper. expenses.... $312,344 $343,685 Dec. $31,340 

Netoper. revenue.. $754.320 
Outside oper. (net). 719 

$832.989 
*65 

Dec. $78,668 
Inc. 785 

$755,040 $832,923 
42,802 

$712,238 

47,248 

$785,674 

Dec. 
Dec. 

$77,882 
4,416 

Dec. $73,435 

$3,891,053 $4,197,230 
77.007 88,002 Dec. 

Dec. $306,177 
10,995 

12.270 10.061 
19,344 22,104 

Inc. 
Dec. 

$3,999,675 $4,317,399 
334,163 302,831 
220,660 292.213 
1,140 1.071 Inc. 68 

544,511 654,320 
32,553 31,904 

Dec. 109,809 
Inc. 649 

$1,133,028 $1,282,341 Dec. $149,312 * 

Total net revenue.. 
Taxes 

Operating income 

July1to Oct. 31- 
Freight revenue 
Passengerrevenue 
Othertransp. revenue. 
Non-transp. revenue 

Totaloper. revenue. 
Mt. ofway and struct. 
Mt. of equipment. 
Trafhe expenses 
Transp. expenses 

2,208 
2,760 

Dec. $317,724 
Inc. 31,332 
Dec. 71,552 

B A R G A I N S  IN S E C T I O N  T R A C T S .  

Panhandle a n d  Southwest Texas. 

C A P I T O L  L A N D  A N D  I N V E S T M E N T  C O ,  

AUSTIN, TEXAS 

P o r t  B o l i v a r  , T e x a s 
Occupies the superior halfofGalvestonHarbor,whichisthegreat 

gulfgateway. 
Amagnificentsystemofwharvesunderconstruction. 
Lotsfrom$75.00to$400.00,oneasypayments. 

andfullinformation. 
Writetodayformaps 

PortBolivar City Co. Ale Bldg. Beaumont, Texas 

A D E A L 

55and57 
Alexander 

Better than Stocks or Bonds. 
Texas and Mexican Lands. 
500,000 acres in Pecos county, 

Texas, $2.00 peracre. Citylotsfrom$150to$750. 2%and 
5acretracts, $250to $1000. Brownsville, Texas, the com- 
ingsemi-tropical country. Andthen some more, anywhere 
in Texas. You can never buythemcheaperthanyoucan 
today. Write me, Iwilltellyou all about them. 

A. L. H O D G E ,  
625WilsonBuilding, DALLAS,TEXAS.Generalexpenses 

Total oper. expenses.... 

Net oper. revenue 
Outside oper. (net). 

Total net revenue. 
Taxes 

Operating income 
*Loss. ...... 

* 
$2,866.646 

14.316 

$2,880.962 
161,196 

$3,035,058 
*2.931 

$3,032,126 
173,328 

$2,719,765 $2,858,797 

CANADIAN PACIFIC. 

Dec. $168,411 
Inc. 17.247 

Dec. $151,163 
Dec. 12.131 

Dec. $139,032 

The report of the Canadian Pacific Railroad company, for 
the month of October and four months ended Oct. 31, com- 
pares as follows: 

Oct. gross 
Expenses 

Oct. net 

4m.gross.. 
Expenses 

4 m. net. 

1908. 
$7,381.970 

1907. 
$7,071.046 

1906. 
$6,946,605 

1905. 
$5.722,767 

4.726,703 4,390,729 4,161,778 3,448,696 

$2,655,267 $2.680,317 $2,784,827 $2,274,071 * * 
.$26.452,478 $27.512,950 $25.237.792 $20,021,252 
16,829,133 17.604.151 15,806,643 12,541,747 

$9.623,345 $9,908,799 $10,057,149 $7,479,505 

Recent Northwestern Patents. 
The following patents were issued last week to Minnesota 

and Dakota inventors; reported by Williamson & Merchant, 
Patent Attorneys, 925-933 Guaranty Bldg., Minneapolis: 
W. Cartier, St. Paul, shoe rack. 
B. F. Hoard and G. A. Paine, Minneapolis, rotary engine. 
R. W. Irish, Pine Island, Minn., lace cabinet. 
J. P. Johnson, Abercrombie, N. D., lubricator. 
B. A. Martinson, Ortonville, Minn.. trap. 
F. Matoushek, Gregory, S. D., nut lock. 
W. Milbrath, Lakefield, Minn., fanning mill. 
N. Ozias, Minneapolis, temperature instrument. 
J. Sanfason, Medford, N. D., safety pocket. 
O..K. Slotto, Blackduck, Minn., exercising machine. 

A Little of Y o u r  M o n t h l y  W a g e s  

willbuyyoua FIVE ACRE HOME in the SEMI-TROPICAL 
irrigated BROWNSVILLE COUNTRY. Wewillsellitto 
youforaverysmall part ofyour salaryandatavery 
lowprice. Wewant HOMEBUILDERS. 
Liberalcommissionsto activeagentsto speciallypush 
thesesalesonthemonthlypaymentplan. 

Write forfull particulars. 

Hallam Colonization Co., Brownsville, Texas 

A. B. K E L L Y 

R e a l  E s t a t e  a n d  I n v e s t m e n t s  

I make a specialty of large tractsfor 
Colonization and Ranch purposes. 

315-316First Nat'l Bank Bldg., HOUSTON, TEXAS 

J A M E S  H. A G E N C O M P A N Y  

General Real Estate and L o a n  Business. 
LARGE ANDSMALLTRACTS OFLAND. 

Wehavesomefinesugar,rice,cotton,corn,wheat,oiland timber lands inallpartsofTexas. Pricesrangefrom$3.50peracreup. 
Wehandlecityproperty. 

Termseasy. 
Webuy,sellandexchangeproperty. 

JamesH. Agen& Co., 3172 Main St., Houston, Texas 
Superior, Wisconsin, Office: Agen Block 

S T O P  S P E N D I N G  Y O U R  M O N E Y  

forCoal. Useittobuya Farm underthegreat- 
est Irrigation Canal in the Lower Rio Grande 
Valley, at M E R C E D E S ,  T E X A S .  

G E O .  S. FR E E M  AN 

J A M E S B. W E L L S 
Attorney at Law 
(Establishedin 1849) 

Powers& Maxan, 
Powers & Wells, 
Wells & Rentfro. 

SUCCESSOR TO 

Wells, Rentfro & Hicks, 
Wells & Hicks, 

Wells, Slayton &Kleberg. 

ExaminationofLandTitles; andLitigationLand Corporation Practice, 
Specialties. 

PracticeinallStateandFederalCourts,WhenEspeciallyEmployed, 
AbstractofCameronCountyandtheCityofBrownsville, 
TitlesinOffice;-J.H.ScalesinchargeofAbstractDepartment. 

B R O W N S V I L L E  , T E X A S  

B u y  W h e r e  Y o u  Get 

W A T E R F O R  I R R I G A T I O N  
AT C O S T .  

Wehaveforsale 12,000 acres choice lands, from 
3to7 miles east ofBrownsville, onthe 

I n d i a n a  Co - o p e r a t i v e  C a n a l  

intractsofanysize to suit, from tenacresup,on 
easy terms. It will payyou to investigateour 

proposition. 

E. F. R O W S O N & C O . 

TheWhiteFrontOffice Brownsville, Texas 

I f Y o u  Are Looking For 

I r r i g a t e d L a n d s 

Don't Overlookthe 

La L o m i t a  R a n c h  

Investigation and Correspondence Solicited 

JOHN J. C O N W A Y ,  
509Andrus Building, Minneapolis, Minn. 

OrBrownsville, Texas 
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3 2 , 0 0 0 A C R E S  OF L A N D  

In Central West Texas, 75% 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 stream. 
Railroad projected through edge of tract. Owner lives 
in Europe. Fine colonization proposition. Lands within 
four miles of this being settled rapidly by Illinois and 
Iowa farmers who are paying $20 to $25 per acre for 
small, unimproved tracts. We are exclusive agents. 
Terms, $8.00 per acre, one-fourth cash, balance six an- 
nual payments at 7% interest. We have plenty of other 
largeand small tracts suitable for investment and coloni- 
zation. 

J A C K S O N  & H I C K S ,  S a n  Angelo, Texas 

W E S T T E X A S 

Offers M a n y  Opportunities for the Actual Settler. 

We need m e n  forthe smallfarms- Al- 
-falfa,—Dairy, T r u c k ,  a n d  Fruit 

F a r m i n g  yield better returns in the 
P E C O S  V A L L E Y  t h a n  in a n y o t h e r  

section. 

Wehavelocationsthatwillinterestyou; write 
tous, orcome see us; youwill wanttostay. 

P E C O S  A B S T R A C T  C O . ,  Pecos, Texas 

T E X A S L A N D 

In the El Paso Valley ofthe Rio Grande isthemost 
fertilespot intheworld. Inclimate, fertility and pro- 

ducts itis superior to the Delta ofthe Nile. 
The Elephante Butte Dam now being builtbythe United 
StatesGovernment near El Paso,Texas,isthelargestirri- 
gationprojectintheworld. We ownandcontrolmoreland 
inthisvalleythananyotheragency. Wecansell you land 
825.00 to 8100.00 peracrethatcanbemadetoproducefrom 
$200 to $600 per annum. Thisisyouropportunitytomakea 
fortuneinLand. 

T H E R E  W I L L  N E V E R  BE A N O T H E R  L A N D  CROP 
Forfurtherinformationwriteto 

Reference; 
FirstNation Bank, 

ElPaso,Texas 
A U S T I N  & M A R R 

EL PASO, TEXAS 

L I V E  B E E  L A N D  : 

40.000acresinthefamouscountiesof Bee and Live Oak. A town- 
siteInthecentreoftract. Anysize tract from ten acres up on easy 
terms. Rainfallsufficientbutnottoomuch. Artesianwateratdepthof 
325foot. Farmingonsmalltractsaprovensuccessinthisvicinity. Buy 
whereyoucanplantanymonthintheyear. 

CliftonGeorge, Mackay Building, San Antonio, Texas 

C H E A P  M E X I C A N  L A N D S  B U Y  N O W  

PROSPERITY is written all overMexico and Texas. Land bought therenowwillyieldfortunes. Wehavesomechoicegrazing, agri- 
culturaland timbertractsforsale verycheap. Landveryfertile,det 
lightfulclimate,fruitsandgardentruckgrowabundantly. Don'twai- 
tillpricesrise-buy now. Writeusatoncefor pricesand sizeoflots 

50ConroyBldg.. 
SANANTONIO, TEXAS. PHINNEY & BUTTERFIELD, 

44,000 acres. McMullin County. Blackandchocolatesoil,17milesriver 
front $7.00peracre. 

66,000acres,LaSalleandMcMullin counties. Black and red loam soil. 
27milesriverfront. $6.00peracre. 

62,000acresintheBrownsvillecountry,finefarmingland. Artesianbelt. 
$7.00peracre. 

9,000acresnearCotulla. 98%rich,levelland, surveyed in small tracts 
forcolonizing. $9.00peracre. 

3,800acres,Kinneycounty. 2000acresvalleyland. Wellsandlargelake. 
$400peracre. Investigate. 

4,100acresfinegrassland,Brewstercounty. $1.25peracre, 

Writeforthelargestlistoffarmsandranchesinthestate. 

J.A.Clopton, 102 W.HoustonSt.,SanAntonio,Texas 

T e x a s G u l f  C o a s t  L a n d 

3,000Acres, San PatricioCounty; two miles good rail- 
roadtown;thirtymilesfromcoast;one-fourthblackland; balance choc- 
olateloam; practically all agricultural; 200 acres in cultivation: one 
flowingwell;twoothergoodwells, windmillsand tanks. The tract is 
fencedonthreesides. Afinepropositiontocolonize. Price, $16.00 per 
acre. 

7,000 Acres, Neuces County; three and half miles from 
goodrailroadtown; fortymilesfromcoast; allblack, sandy soil; sub- 
dividedinto640acretracts;fencedandwateredbywells and windmills; 
tractislevelandveryopen. Oneof the best colonization propositions 
inTexas. Price,$15.00peracre. 

64 N I C H O L S O N ,  F U R N I S H  & S M I T H ,  
The Texas Land Men" S a n  Antonio, T e x a s  

T E X A S L A N D 

9,000acresinLaSalleCo., 90percenttillable; $11.00peracre. 
12,221 acres inLaSalleCo., 90percenttillable; $ 7.50peracre. 
45,000acresinLiveOakCo., 99percenttillable; $ 9.00peracre. 
11,500 acres inZavallaCo., 95percenttillable; $ 7.00peracre. 
27,500acres inFrioCo., 90percenttillable; $11.00peracre. 

THE HAILE L A N D  C O M P A N Y ,  BRADY, TEXAS 

5,000 Acres ontheLeonariver, in UvaldeCounty, 
Texas. 7miles south ofthetownofUvalde. 700 acres 
incultivation andunderirrigationbygravity. 2000 acres 
subjecttoirrigation. Inexhaustiblesupplyof water. 

This property is highly improved andwillbeartheclosestinvesti- 
gation. Price $20 per acre. Forfurtherinformationwriteus. 

CARTWRIGHT, TAYLOR & CO., SAN ANTONIO, TEXAS 

T h e  G a r d e n  S p o t  o f t h e  S o u t h w e s t  

isthe 

G u l f  C o a s t  C o u n t r y  of T e x a s .  

Write 

T h e  A l l i s o n - R i c h e y  L a n d  C o .  

S a n  Antonio, Texas, 
forillustrated descriptive literature. 

Forrates androutingwriteoureastern office, Union 
Depot, Kansas City. 

BranchOffices:-Victoria, andElCampo, Texas. 

1 3 3 3 A C R E S 

18miles south ofFalfurrias, lyingalongsidetheR. R. 
surveyfromFalfurrias to Hidalgo; afinebargainat 
$6.00peracre. Forfurtherinformationwrite 

M A H O N Y  R E A L  ESTATE CO., Falfurrias, Texas 

T h e  R I C H E S T  S P O T  in T E X A S  

T h e  G r e a t  G a r d e n  a n d F r u i t  Belt. 
Wehavethousandsofacresinbothlargeandsmalltracts. 

$8.00peracreup,accordingtolocationandsize. 
Forfurtherinfo 

C. S. L. 
LandandImmigration 

Pricesfrom 

in calloraddress 

S O N S  
VICTORIA, TEXAS 

T E X A S L A N D S 

ElPasoCounty 5120acres. 
ElPaso 
Gaines 

10240 
17712 
50000 

$2.00peracre,bonus 
64 3.75 

5.50 .. 04 
(improved) 3.50 

44 5760 
10000 

4.5060 
" 17712 66 

Cochran .. " 
Throckmorton 

4428 
10000 

7.00 " 5.50 
8.50 

(improved) 11.00 

60 " 

44 

Sutton 
TomGreen 
TomGreen 
Gaines 

" HowardCounty 20000 11.00 
Theaboveareafewofourlandofferings. Wehaveallsizedtracts, 

improvedandunimproved,farmandranch, aswellastruckandorchard 
lands. Some choice colonizing propositions. Correspondence invited; 
writeyourwants. 

P. W. H U N T  
RealEstateandLiveStockBroker 

312-313 Hoxie Building. FT. W O R T H ,  T E X A S  
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L A N D  OF "T O M O R R O W " M A D E T H E L A N D O F "T O D A Y ." 

(Special Correspondence to the Commercial West.) 

San Antonio, Texas, Dec. 1.-Stacy A. Paxson, in an 
article written for the Houston Post, describes southwest- 
ern Texas so well and tells of the changes that a few 
years have wrought, that the article is a valuable contri- 

bution to the development literature of this great country. 

Some fifteen years ago Mr. Paxson,thenanofficerinthe 

Fifth United States cavalry, rode with his troop through 
the then great unsettled, dry and desolate country called 
the lower Rio Grande valley of southwest Texas. This 
was the land of "Tomorrow," for the few Mexicans did 

nothing today. After several years, however, when rail- 

roads had penetrated that country, and irrigation was do- 

ingitsworkand settlers were coming in, the writer passed 
that way again. And behold! it had become the land of 

"Today." 
Thesouthwest's xvexatious problem of sufficient rainfall 

has been solved by the introduction of irrigation versus 
nature. Irrigating plants have been established upon 

various sites along the banks of the Rio Grande, taking 

the place of the long since abandoned army posts. Their 
supply is furnished by the waters of a river used chiefly 

in former years by smugglers and as a rendezvous forthe 
followers of that notorious Mexican revolutionist, Catarina 

Garza, whose operations stirred the frontier and made 

necessarythe encampment of our troops at various points 

alongthe border a few years ago. 

An interesting feature ofthe introduction of irrigation 

in the lower Rio Grande valley is that in two instances 

the waters flow over a fertile territory, once the sites of 
the historic battlefields of Nesaca de la Palma and Palo 

Alto, whose surface is now covered by 1,900 acres of sugar 

caneand other products of the farm. At San Benito one 

of the most unique and practical irrigating systems in 
the southwest, if not in the world, is now in operation. 

It extends over a tract of 40,000 acres and its uniqueness 

lies in the fact that the engineer who built it, utilized in 

its construction the old resacas, or dry river beds which 

inages past were the former channel of the Rio Grande. 

Its practicability is demonstrated by the fact that it is a 

natural gravity canal, the trained mind of the engineer 

foreseeing the feasibility of again turning the waters of 

the Rio Grande back into their former channel. 

These artificial waterways, which at first were as 

crude as the old wooden plow of the Mexican, have been 
perfected until now they have passed the experimental 
stage, and have demonstrated their usefulness as a dan- 
gerous rival to fickle nature. With their adoption the 

farmer of the gulf coast country practically holds in the 
hollow of his hand the key to the situation. He can vir- 
tually sit down and figure his returns when he has sown 
his seed. While irrigation is yet a new factor to the 
farmer of northern and eastern states, it has proved to be 
the keystone which completes the essentials necessary to 

successful crop production for the farmer of the new south- 
west. In many portions of the valley the culture of semi- 
tropic and citrus fruits under irrigation is receiving care- 
Eul attention. Thousands of banana trees with hugh 

Dunches of Golden Hamburg and Muscot grapes between 

heir rows are showing a healthy growth. Alfalfaisyield- 
ngatonto the acre and stands a cutting once every forty 

lays. Many farmers are utilizing their acreage for a dou- 
ble crop. Large mills are being erected at convenient 
points along the banks of the irrigating canals for the 
purpose of taking care of the product of the sugar cane 
elds. 

The true value of irrigation may be summed up in the 
ollowing nine terse paragraphs: 

1. It is the farmer's guarantee against drouth. 

2. It is the farmer's guarantee against flood. 

3. It means that allthe ground is not wet at the same 
me, which benefiting some crops, injures others. 

4. It means that the agriculturist can have the exact 
mount of moisture he wants for any crop, at the exact 
me he wants it. 

5. It means the virtual controlling of crop production. 

6. It means big crops, a diversity of crops, and no crop 
failure. 

7. 

8. 

It means good quality and no wet harvest. 

It means farmer's insurance; he can figure his re- 
turns when he plants his crop. 

9. It means fertilization ofthe ground from silt inthe 
irrigating water instead of commercial fertilizer. 

The value of an irrigated farm is far more than one 
unirrigated, because of its increased earning capacity, 
many of the former selling for several hundred dollars 
more per acre than those ofthe latter class. Cotton and 
corn grow without being irrigated and give good yields, 
but when irrigated the yield is much larger. Cotton yields 
about one and one-quarter bales to the acre; corn about 
fifty or sixty bushelstotheacre onthe first crop, and from 
forty to fifty bushels on the second. Alfalfa is cut six to 
eight times a year, and yields about a ton to the acre at 
each cutting. A farmer in the San Benito country has 
this year thirty acres of alfalfa under irrigation. The 
crop was planted in January, but did not have the ad- 
vantage of irrigation until March. Since that time he has 
had two cuttings, averaging a ton to the acre, which 
brought him a price of $18 per ton, sold in the field. On 
this small tract of thirty acres he has realized the sum 
of $405 per cutting and as this alfalfa will easily stand 
at least six more cuttings this season the thirty acres will 
atthe present market price yield $3,240 for the period of 
eight months. The raising of sugar cane by irrigation is 
fast becoming the principal industry of this section, and 
it is the unequivocal opinion of T. Studnicza, the celebrated 
sugar expert of St. Louis, Mo., after a careful chemical 

analysis of the soil of the lower Rio Grande valley that 
there are but two sections in the world that surpass itin 
this respect, one of them being Hawaii. The yield of this 
section is at least double that of the famous cane fields of 

Louisiana, and replanting, which costs about $40 per acre, 
is required only once in nine or ten years, while in Louis 
iana itis necessary every second or third year. 

From personal observations made at Brownsville, San 
Benito, Mercedes, Llano Grande, Hidalgo, and other im- 
portant farming communities which have been established 

since the introduction of irrigation, I am convinced that 
the new southwest is destined to become an important 
factor in the commercial world as its growth and develop. 
ment is a substantial one. The adage that civilization 

begins and ends with the plow, rings true throughout this 
newly developed section of imperial Texas. 

An important feature of these irrigated lands is that 

they are laid out in such a manner as to permit of perfect 
drainage, as the farmer who irrigates knows that when 
the water has served its purpose it must be drawn off. 
Still another feature is that the close proximity ofthe low- 
er Rio Grande valley to Mexico enables the securing of all 
the farm labor that is necessary. The work of clearing 
the land is entrusted entirely to Mexican labor, which can 
be secured at 50 cents (currency) per day, the laborer 
boarding himself. 

L A N D S 

ThepersonnelofourCompanyhaveformanyyearsbeenassocia- 
tedwiththeLandandLiveStockinterestsin Southwest Texas. 
WeknowtheCOUNTRYandthePEOPLE. Our list embraces 
thebestagriculturallandsinFrio, LaSalle, Dimmit, Webb and 
othercounties,aswellasthousandsofacresintheCoastCountry. 
TellusinwhatsectionoftheStateyouare interested,andletus 
giveyou RELIABLE informationthatmaybe ofvalue to you. 
If you contemplate investment inTEXAS LANDS, get OUR 
prices. We have it listed DIRECT FROM THE OWNER. 
Writeustoday. 

R. B. P U M P H R E Y & CO ., 
114BLUMSTREET, oppositeMengerHotel,SAN ANTONIO, TEXAS 
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Business W a n t  D e p a r t m e n t  

AmediumforthesaleofStocksand Bonds, 
RealEstate,FarmLand,StocksofMerchan 
dise;forthemanwhowantsaBankPosition, 
oraLocationfora Bank, Investmentorother 
Business. 

Rates for advertisements in this de- 
partment are one cent per word each insertion. 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 numbersmust 
be accompanied by two-cent stamp. 
Address Commercial West Co., Minne- 
apolis, Minn. 

BUSINESS CHANCES. 

All 

INCORPORATE YOUR BUSINESS- 
Over eighteen hundred charters pro- 
cured for our clients. Charters procured 
under South Dakota laws at a very rea- 
sonable rate for mining, milling manu- 
facturing, railroads, telegraph, tele- 
phone, or any other industrial pursuit. 
Ten years' practice in the business. 
correspondence answered same day re- 
ceived. Assistance given in making out 
papers. No delay in securing charter. 
No extras. Write for corporation laws, 
blanks, by-laws and forms, free, to 
PHILIP LAWRENCE, former Assistant 
Secretary of State, Huron, South Da- 
kota, Suite 71. 

W A T C H  T A C O M A  G R O W  
Population, 1900, 37,000; 1908, 120,000. 

For descriptive literature giving complete 
information, write to Secretary Chamber 
of Commerce and Board of Trade, 

T A C O M A ,  W A S H I N G T O N .  
Good blacksmith shop for sale; 28x60. 

Two lots; gas engine, emery wheel, trip 
hammer, two forges and all toolsin good 
shape; about seven hundred dollar stock 
all ready to start work. Owner not a 
blacksmith. A good German settlement. 
Terms, $3,000; $1,000 cash, balance to 
suit purchaser. Lock Box 82, Kramer, 
N. D. (27-25) 
For Sale-Meat market in a good loca- 

tion; good fixtures, prices reasonable. Call 
at 1310 Lyndale Av. N., Minneapolis, 
Minn. (28-25) 
SMITHY-For sale, blacksmith shop 

and 2 sets of tools; price $600; lot 50x140, 
shop 20x40; reason for selling, troubled 
with rheumatism. John Tault, Horatio, 
Ark. (28-24) 

NOTICE TOBANKERS 

Webuyand sellbanksand bankstocks. 
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 
locate desirable points for the establish- 
ment of new banks. We aid bankers in 
the organization of new banks if they 
will furnish us with the location. We 
have a large number of clients and we 
are growing every day. All business 
strictly confidential. If interested, cor- 
respond with, THE WALTER H. HULL 
COMPANY, MARSHALLTOWN, IA. (27) 

STOCKS AND BONDS 

WESTERN CANADA INVESTMENTS. 
INVESTORS' OPPORTUNITY. 

Asound and progressive industrialcon- 
cern in Winnipeg, established in Canada 
over 18 years and backed by men ofthe 
highest integrity and business ability, 
offers an opportunity to a few investors 
largeorsmall,tojointhe enterprise upon 
aground floor basis. The article manu- 
facturedisthemostwidelyused in West- 
ern Canada today and the companyowns exclusive patent rights and the most 
complete plant and equipment inthe Do- 

Theincreased capitalisrequiredminion. 
for expandingtrade. 
Write or wire for particulars. 

CAMERON B R O W N  & CO.. 
INVESTMENT BROKERS. WINNIPEG. 

as new. 

BANK FIXTURES 

(27) 

For Sale-Safety Deposit Boxes good 
makes, managenesestandard 

safes. Twosafety Deposit Vaults; second 
hand bank safes. The largest stock of 
high grade safes in the country always 
on hand. DONNELL SAFE CO.. 

200 & 202 Washington St.. 
Chicago, Ill. 

Established 1886. 

HOTELS AND RESTAURANTS. 

HOTEL-Forsale, one ofthes 
stands in Williamsport, Pa. 
" Dieffenbacher, 483 Pine 
port. Pa. 

+ hotel 
".. T). 

INVESTMENTS 

AN ORANGE GROVE YOUR BEST IN- 
SURANCE! 

YOUputin $500 cash now 
And $250 per month 
Until you have $1,500 invested; 
YOU accept from us a Complete Deed. 
To a 10-Acre Irrigated Orange Grove 

Tract 
On the Southern Gulf Coast of Texas, 
That's all YOU do at any time. 

WE take a 20-year Contract-Lease from 
you 

Renewable perpetually, under which 
WE clear, irrigate, and plant theland 
With Orange trees, and to get an income 

at once 
Plant Vegetables between the rows of 

Oranges; 

WE give YOU Guaranteed Cash Rentals 
As follows: Dec. 31, 1909, $50 per acre; 
Dec. 31, 1910, you receive $75 per acre; 
1911, 1912, 1913, $100 per acre peryear; 
1914 to 1918, $200 per acre per year; 
1919 to 1928, $300 per acre per year; 
Thereafter, Half Net Profits annually, 
Which on a 10-Acre Tractwouldbe about 
$6,000 peryear, as YOUR SHARE. 

Thisisthe Best, Safest, and most 
Urofitable Insurance you can carry; 
Straight. Honest, and Square in every 

detail 
And alwayswillbe. 
We offer the Highest Financial Refer- 

ences. 
Only a limited number of Grove-Tracts 

for sale, 
Ifyouwant one, Come Quickly. 
STIRLING IMPROVEMENT CO., INC., 

Duluth Minnesota. 
(28-26) 

About six thousand names, addresses 
stock investors. List invaluable to any 
brokerage house. Proven. Will sell for 
fifty dollars. Lock Box 394, Minneapolis, 
Minn. (28-23) 

FOR SALE OR EXCHANGE 

320 acres fine alfalfa county Oklahoma, 
210 cultivated, balance pasture, fair im- 
provements, 3 good wells, fine water, fine 
grove. Geo. Arnett, owner, Baldwin, 
Kansas. (28-24) 

FOR SALE--MISCELLANEOUS 

FOR SALE-Patent of a manure 
spreader; spreader works without an 
apron. Best yet, easiest draft. For par- 
ticulars address A. A. Fokken, Raymond, 
S. D. (28-25) 

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 Gray 
Spruce (knownas B. C. Hemlock) easyto 
log. 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 St., 
Vancouver. B. C. 

FARMS ANDFARMLANDS 

CALIFORNIA. 
75FOR SALE.-Ranches. We have 

ranches to choose from in the land of 
sunshine, fruitand flowers, from $1,000to 
$50,000. Let us know what you want. 
D. D. Whitney Co., 1022 5th St., San 
Diego, Cal. (23-23) 

C A N A D A .  
Southern Manitoba Farm Lands 
Improvedandunimprovedfarmsforsale on rea- 
sonableterms. Only bona fide settlers wanted. 
Goodopeningforgristmill,dairy, cheesefactory 
andhotelman. BoardofTrade Somerset,Man 

CAMERON B R O W N  & CO. 
EXPERTS IN COMPANY ORGANIZA- 

TION AND PROMOTION. 

STOCK SELLING DEPARTMENT. 
The best equipped organization in the 

Dominion for disposal of stock in exist- 
ing companies. Travellers and agents 
throughout Canada and the U. S. A. 
Write for list of high class Canadian in- 
vestments. 

UNDERWRITING DEPARTMENT. 
Municipal and industrial issues under- 

written. Capital provided for reputable 
and progressive commercial enterprises. 

PROMOTION DEPARTMENT. 
Business reorganized and extended un- 

derthe Limited Liability Acts. 
WINNIPEG OFFICE. 

MERCHANTS BANK BLDG., 

FARM AND FARM LANDS 

C A N A D A .  

C A N A D A 

S W A N  R I V E R  V A L L E Y  

1905, 500,000 bushels shipped. 
1906, 750,000 bushels shipped. 
Av.yieldofwheatperacre, 35 bushels. 

Fallwheatlargelygrown. 

66 66 Improved Farms $15to$30 peracre 
Unimproved 8to 20 

EASY TERMS 
FarmLoans, 8% onFirstMortgages. 

Correspondencesolicited. 
APPLYTO 

C. A. F. C R E S S W E L L ,  
SwanRiver, Manitoba 

K A N S A S .  
CHOICE 320 acres, Sherman county, 

Kansas; close to county seat; a bargain 
at $23.50 per acre; owner, G. B. Koller, 
121 So. 14. Lincoln, Neb. (28-23) 

M I N N E S O T A .  

WANTED-unexplored Mesabirange 
ironlands. R. B. Higbee, St. Paul, 
Minn. 

M O N T A N A .  

Ir- 

10,000 acres, fine grass, steam plow 
proposition, two sets of buildings, run- 
ning water, coal, wood, good water. 
rigation not necessary. Larger and 
smaller tracts, easy terms. Homesteau 
lands. Abstracts of title. Investments 
made. Properties inspected. 

SECURITY LAND & L O A N  CO., 
Miles City. Montana 

S O U T H  D A K O T A .  
ABERDEEN, SOUTH D A K O T A  
HEART OF THE N O R T H W E S T  

Gilt-edge Farm and City securities. 
Any investor wishing perfect security in 
this section, which is rapidly improving, 
correspond with us. 

H O W A R D  & H E D G E R  
Real Estate and Real Estate Securities. 

(26) 

T E X A S .  
I SELL black land farms in Collin, 

Denton and Dallas Counties and Plano 
city property. M. C. P O R T M A N ,  Plano. 
Tex. 

TEXAS LANDS. 
We are offering for sale 14,500 acres 

cut up into farms of 160 acres each, 
same being situated on the St. Louis. 
Brownsville and Mexico Railroad and 
surrounding the town of Adamston in 
Brazoria County. 
This certain tract is all choice San 

Bernard bottom land and suitable for 
the growing of corn, cotton, cane and 
alfalfa, all of which crops can be shown 
in this vicinity. 
For prices, terms and plats write us. 

A. C. Swanson & Company. 
401-2-3-4-5-6 Mason Bldg., 

Houston. Texas. 

F R E D  C. P A B S T  
2304 Strand, Galveston, Texas. 

Real Estate and Brokerage Co., negotiate 
Bonds, Stock and Realty. Any numberof 
large orsmall colonization Lands all over 
fexas and Mexico, especially the fertile 
coast country. Correspondence solicited. 
References: City National Bank and W. 
L. Moody & Co., Bankers. 

Wedealin Realities. Allow us toprove 
the above. We are head quarters for 
timber, ranch, farm, truckand fruit land. 
Switzer-Buchholz Co., Houston, Tex. 

BARGAINS AND SNAPS. 
THE BLUFF CITY REALTY CO. 

of Corpus Christi, Tex., is offering 80- 
acre tracts ofthe finest land in Texas in 
the Artesian Belt, within 5 miles ofdepot 
at$15 per acre, on reasonable terms. We 
only guarantee this price for 30 days. 
Address M. A. Maupin, Mgr., H. R. Suth- 
erland. Atty. 

FINE opportunity for physician. 204- 
acre farm with good practice; good rea- 
son for selling; small town, on railroad; 
price $2,500. See or write J O H N  A. 
SHAPARD, Rockdale, Tex. (27-24) 

MORTGAGE LOANS. 

Money wanted-$20,000 for 5 years at 
6 per cent., on improved business prop- 
erty in the city of Albuquerque, New 
Mexico, valued at $100,000. Address John 
Borradaile, Albuquerque, N. Mex. (27-23) 
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RECENT LEGAL DECISIONS. 

(From Bradstreet's.) 
Fire Insurance-Policy-Cancellation. 
The New York Court of Appeals 

held, in the case of Boutwell vs. The 
Globe& Rutgers Fire Insurance Com- 

panyofthe City of New York, that 
while the holder of a fire insurance 

policy has the statutory right at any 
time to order its cancellation with 

liability only for premium earned up 
tothat time, he has no right after 
taking out the policy to have it 
marked offthe books ofthe company 
as ifit had never been issued, and 
thatifhe gives such an order to the 
company and it is rejected the policy 
remainsin force, and if a loss occurs 

duringthetime the companyis liable. 

Fire Insurance-Option-Repair. 
TheCourtofAppeals ofthe District 

of Columbia held, in the case of 

Winston vs. The Arlington Fire In 
suranceCompany, that where a policy 
offire insurance gives to the insurer 
anoption to repair and replace the 
building, the exercise of this option 
bythe insurer and its election to re- 

pairthebuilding converts the original 
contract between the parties into a 
newone onthe part ofthe insurerto 
repair the building and restore it to 
its normal condition. The court 
further held that in such a case, 

wheretheworkofrepairingthe build. 
ingis defectively done, an action to 
recoverthe damages for such defects 

isnot based upon the contract of in- 
surance so as to bring it within a 
provision of the policy requiring any 
actionthereonto be brought within a 

certain period after the loss, but is 
basedupon the failure of the insurer 
toperform the new contract created 

by its election to repair, and that 
such limitation clause in the policy 
hasnoapplication . 

City-Debt Limit-Lien-Sale. 
The Kentucky Court of Appeals 

held, inthe case of City of Bardwell 
vs. Southern Engine & Boiler Works, 
that where a city, in purchasing an 
engine for the operation of its elec 
triclight plant, created a debt in ex- 
cess ofthe constitutional limit, while 
thecourtcould not compelthe city to 

levya taxtopaythedebt because the 
purchase was in violation of the con- 
stitution,thevendor ofthe engine un- 

deritscontract having a lien thereon 
forthepayment ofthe debt, the court 
hadthe right to enforce the lien and 
orderasale ofthe engine to pay the 
debtduethereon . 

a 

Contract-Acceptance-Telegram. 
The Supreme Court of Mississipp: 

held, inthe case of Postal Telegraph 
Company vs. Willis, that where 
firmhaddeliveredto atelegraphcom- 

panya telegram accepting the plain- tiff'sofferto sell cotton, the plaintiff, 
whohad allowed the firm to retract 
their acceptance by telephone while 
thetelegram lay undelivered in the 
company's office, could not show, to 
establishtheliabilityofthetelegraph 
company for negligent delay in de- 
livery , a custom in the cotton busi- 
ness whereby a telegraphic accept- 

ance ofan offer does not become bind- 
ing until actually delivered to the ad- 
dressee. 

Superintendence-Salary-Evidence. 
Where it appeared that one suingto 

recover compensation for services 
rendered in superintending the con- 
struction of abuildingwas not a regu- 
lar superintendent of building con- 
struction, but was engaged in the par- 
ticular case while regularly perform- 
ing clerical duties for another, and 
gavebut asmall part of his time each 

day to the matter of superintending 
such construction, the Court of Ap- 
peals ofthe District of Columbia held 

(Ferry et al., Trustees, vs. Hender- 
son) that evidence as to the salary 
the plaintiff received for such clerical 
services was competent for considera- 
tion by the jury in determining the 
value of his services in superintend- 
ing the construction of the building, 
and that the exclusion of such evi- 
dence was reversible error. 

R 

H a r r i s o n  & S m i t h  C o .  

Printers, Lithographers, Blank 
Book Manufacturers, Elevator 
Blanks and Bank Supplies to 
order. Estimates Cheerfully 

furnished. 

624-626-628 SouthFourthSt. 

M I N N E A P O L I S  

T h e  F i n a n c i a l  P o s t  

OF C A N A D A  

SUMMARIZES WEEKLY 

T h e  C a n a d i a n  Financial 
and 

Business Situation 

AUTHORITATIVE D A T A O N  COBALT 
AND OTHER STOCKS. 

EVERY SATURDAY. $3 PER YEAR. 

PUBLICATIONOFFICE: TORONTO, CANADA 
Montreal Winnipeg Vancouver 

NewYork London 

L u m b e r  E x c h a n g e  

C o m p a n y  
M I N N E A P O L I S  

Paid Up Capital, $500,000.00 

H. C. Akeley, President 
F. A. Chamberlain, Vice-President 
J. S. Porteous,Sec'yandTreas. 

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

Boxes $4.00 upwards per year 

N i c h o l s o n  B r o t h e r s  

TAILORS 
FOR PARTICULAR PEOPLE 

BANKERS fromout of town should 
see ourexclusive lines. 

709 NICOLLETAVE., 

"Ofallsad words oftongue orpen, 
Thesaddset are these- 

'ItMight Have Been"". 

MINNEAPOLIS 

NotonlyMight, butwe know your shipment Would 
havebeenkeptinperfectcondition,had yourcarONLY 
beenlined with 

N O X A L L C A R L I N I N G 

Price $2.50 per cwt. 

Itkeepsthe contents of your car Perfectly Dry. 
Freefrom all odor andmoisture. 

Testit. 

M C C L E L L A N  P A P E R  C O M P A N Y  

245-9FirstAve.North, MINNEAPOLIS, MINN. 

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

PatentandTradeMarkCauses. Solicitorsof 
UnitedStatesand ForeignPatents 

MainOffice: 929-935 Guaranty Building 
MINNEAPOLIS, MINN. 

BranchOffice:52McGillBldg.,Washington,D.C. 

W SHIP 
Y O U R  

E 
FOR C 
I 
R 
C 
U 
L 
A 
R 
S 

F U R S 

HIDES A N D  P E L T S  FOR 

 

McMillan Fur & W o o l G o :  

MINNEAPOLIS,MINN. 
S W R I T E  F O R  C I R C U L A R S  
I L L U S T R A T E D T R A P P E R S '  GUIDE 

FREE TO THOSE W H O  SHIP US. 

Ship your Hides, Furs, Pelts, 
Wool, Ginsengand Seneca Root 

totheOldReliable 

N O R T H W E S T E R N  

W A N D  

TRADEMARK 
ESTABLISHED 
1890 

///||||||\\\ 

C O M P A N Y 

M I N N E A P O L I S  
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H A R R I S  , W I N T H R O P & CO . 

S t o c k s ,  

25PineStreet, NewYork 
BranchOffice: ThePlaza 

240LaSalleStreet, Chicago 
TheRookery, Chicago 

B o n d s  , 
8 

G r a i n ,  

P r o v i s i o n s  a n d  C o t t o n  

E. L.WELCH, Prest.andTreas. 
C.A.MALMQUIST,Vice-Prest. J.W.MCCLATCHIE, Secy. 

E. L. W e l c h C o m p a n y 

G r a i n  C o m m i s s i o n  M e r c h a n t s  

CorrespondenceandConsignments 

- M E M B E R S -  
NewYorkStookExchange 

NewYorkCottonExchange 
ChicagoBoardofTrade 

ChicagoStockExchange 
NewYork Produce Exchange D U L U T H  

Solicited 

M I N N E A P O L I S  

Ourconservativeanduntarnishedrecord,backedupwith 
over$100,000.00capital, certainlyspeaksfor itself. 

Whenmakingconsignments, orsendinginfutureorders, 
usethesamejudgmentaswhenplacinginsurance. Select 
agoodcompany-try 

C. H. T H A  Y E R  & C O . 

G R A I N  S E E D S  F U T U R E S  
LongDistanceTelephone 
Harrison 632 

MINNEAPOLIS 

2and4ShermanSt., C H I C A G O  

MILWAUKEE ST. LOUIS KANSAS CITY 

ALLANM.CLEMENT JOHNF.L.CURTIS FRANKR. MCMULLIN 

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

S T O C K  B R O K E R S  

2 1 9 L a  Salle St., R o o k e r y B u i l d i n g  

C H I C A G O  
MEMBERS 

NEWYORKSTOCK EXCHANGE 
NEWYORK COTTON EXCHANGE 
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G R A I N & M I L L I N G 

R E V I E W O F T H E W H E A T S I T U A T I O N  . 

Commercial West Office, Minneapolis, Dec. 2.-Re- 
ceipts of wheat at Minneapolis have fallen off sharply, 
as has been generally predicted they would by elevator 
companies. There are probably several causes, one of 
which is the recent cold snap throughout the Northwest 
coming at a time when the roads were soft. The roads 

are now exceedingly rough, making it almost impossible 
forthe farmers to take a load to town. Of course, this 

is only one of the causes of the falling off in the move- 
ment ofwheat. The farmers have not been selling large- 

ly during the last month, and the stocks in country 
houses had become pretty well reduced. It is generally 
estimated by managers of line elevator companies that 
75per cent. of the wheat has been marketed, and as this 
isanormal amount for the first of January, the season so 

far asthe marketing of grain is concerned, is thirty days 
early. But it is probably more than thirty days ahead 
ofanyprevious season in the moving of the grain to the 
centers, Minneapolis and Duluth. 

A fair movement of wheat from first hands may be 
expected as soon as the roads are in better condition, 
but it is not reasonable to expect free selling by the 
farmers for some time to come. Perhaps outweighing all 

other facts with them are the newspaper reports of the 

prospective corner in wheat, or at least in manipulation 
that will result in very high prices. While many of the 
farmers will sell a little wheat at $1 a bushel at their 

stations, it would be expecting too much of human nature 
not to believe that they will take a chance on the big 
bull market that has been so freely predicted. 

Despite the small receipts at Minneapolis, however, 
the stocks in public elevators are steadily increasing. For 
four days this week the increase is 400,000 bus. This 

brings the total in public elevators at Minneapolis well 
above 13,000,000 bus., and by the close of the week the 
total should be 13,250,000. 

Afactor of considerable importance in the local wheat 
trade is the small demand for flour. The mills are ope- 

rating only about two-thirds capacity at the present time, 

and it is probable that a further curtailment will soon be 
necessary. 

However, the cash demand is decidedly active. Today 
good No. 1. northern wheat brought 32c over December. 
The strength of the cash wheat market is largely due to 
theorders every morning from out-of-town millers. Ship- 
pers have orders for from 25 to 50 cars every morning, 

and these are for No. 1 hard or good No. 1 northern. 

The shippers try to get the quality of wheat desired early 
in the sesison, and usually pay up pretty well to get it, 
and this sets the pace for the cash wheat trade of the 
day. During the last week the demand has been mainly 
from millers. 

Yesterday the deliveries of wheat on December con- 
tracts amounted to 2,220,000 bus., and today to 290,000. 

Deliveries were made by half a dozen elevator companies, 
butthe wheat was received and paid for by a lesser num- 
ber. Most ofthe mill companies took some wheat direct, 
andthe balance went to elevator companies doing busi- 

ness forthe mills. There is no particular significance in 
these deliveries. 

In the future markets there is nothing particularly 
new, only further developments of the transactions that 
have been under way for some time past. The conges- 

tion in Chicago May wheat is becoming more pronounced, 
and the deal that has been undertaken there is now ap- 
parent to everyone. Yesterday was the first day that 
Liverpool has really been a factor in the market. The 

closing cables were % to 1d. higher, yet today the clos- 
ing Liverpool cable came unchanged to % lower. In 

spite ofthis, however, American markets advanced, large- 
ly due to the buying of the leaders in the Chicago mar- 
ket. 

A feature of today's market news was the winter 

wheat report by Snow, which is given elsewhere in this 
department. While the winter wheat condition in the 

central states is unquestionably serious, the policy of mak- 
ing it a factor in the market at the present time may 
well be questioned. 

A cable was received in Chicago today from Rosario, 
Argentina, saying that the weather was fine. As harvest 
is at hand there, this, of course, is important as well as 
bearish. Argentine news has been used as a market fac- 

tor during the last week, but without anything really new 
in it. It is generally conceded that the Argentine crop 
will be short; but what is of more importance in the im- 
mediate future, is the weather, whether favorable or un- 
favorable for an early movement. With good weather 

there is no question but that the movement of wheat to 
the seaboard and the actual shipments will be very heavy, 

regardless of the size of the crop. 
So far as can be determined, the recent advances in 

the Chicago market, and the price, discount everything 
in the wheat situation for some time to come. It would 

now seem to be largely a matter withthe leaders of hold- 
ing the price until conditions catch up with them, or lift- 
ingit still higher and forcing the shorts, ifthere is a big 
short interest, to cover. The bull leaders were buyers 

again today on the advance, and there was no indication 

oftheir selling. It is, of course, impossible that they can 
continue such tactics. They must find spots on which to 
sell, in order to enable themto support the market when 
it becomes weak. 

Chicago today reported export sales, from all points 
in America, amounting to a trifle over a half a million 
bushels. Deliveries on December contracts in Chicago 

up to last night amounted to 1,385,000 bus. This wheat 
was taken by Bartlett-Patten and Knight, McDougal. The 

former people were reported to have intimated that they 
will ship the wheat out of Chicago, and charters were 
made for 220,000 bus. of wheat to Buffalo. 

The Minneapolis future market has developed nothing 

of particular importance. The premiumover Chicago is 
easily maintained, and the carrying charge from Decem- 
ber to May is the same as that in the Chicago market. 
The trade in Minneapolis today was probably as broad 
as it has been at any time recently, yet it contained no 
important features. 

A N T W E R P W H E A T R E V I E W . 

(H. Wiener & Co. to the CommercialWest.) 

Antwerp, Nov. 13.-The markets in Europe have been 
generally firmer during the week, stimulated by bad 
news from the River Plate. At first the weather was re- 

ported all that could be desired, but now since the begin- 
ning of the week complaints of drouth in the south be- 
came acute, and further damage is feared to the already 
reduced crop. There can be no doubt but that the Ar- 

gentine crops are seriously menaced. 
Any serious shortage will be severely felt, because 

of the peculiar position of the world's crop. With the 
small reserves we went into the new season with an- 

other short production is the much more felt. With good. 

crops in Plate, Australia and India, we could have made 
both ends meet, and live from hand to mouth on the sup- 

plies offering by and by. But it becomes a matter of 
serious reflection when such a greatly needed supply as 

the Plate crop does not respond to expectations. 

Those who might have considered prices high, and 

foundno need ofbuying ahead, willnowbe more anxious, 



58 Saturday, December 5, 1908THE C O M M E R C I A L  W E S T  

and count with the possibility of seeing the present level 
maintained, because we might at some time have less 
wheat than necessary. 

The statistical position is perhaps not very encourag- 
ing to the bull, because the visible quantities are quite 
normal for the moment, but it is probable that these 
quantities will decrease, after the close of navigation, 

and Roumania and Russia having for the moment given 
the bulk of their surplus until spring. 

A curious matter, too, is that of the small supplies 
of winter wheat in the United States, which seem al- 
most exhausted, while Canada is offering freely, but ask- 
ing now higher prices all round. The big German crop, 

which has led to an unusual export, is held rather high 
owing to the extraordinary weather in the north of Ger- 

many, where cold and drouth have seriously impeded the 
completion of the winter sowings. 

All this gives rise to a certain amount of firmness, 
which, of course, was especially stimulated by the Plate 
news. There is the keynote of the position. 

A basis of prices which, would have been considered 
dangerous a fortnight ago, might now be looked at with 

moreconfidence, and unless an unexpected decided change 

might come from South America, we should call the pres- 
ent position a substantial one, with a further advance 
possible if the damage should increase in the Plate, and 

with a possible small reaction downwards when we come 

to this crop and the necessary increase of offerings from 
this quarter. 

Corn.-Offers from North America are on the increase, 

and as soon as more certainty is established as to the 
quality, more attention is likely to be paid to this de- 
scription. A decline is hardly to be expected, since the 
Plate is more or less exhausted, and we see no prob 

ability of large supplies from Roumania before spring, 
the weather having been too unfavorable in the Danube 
of late to allow of large shipments before the stuff has 
been dried out during winter. 

Barley. The heavy quantities near at hand are an im- 
pediment to an improvement, though offerings from Rus- 
sia are dedidedly firmer and smaller, the close of naviga 
tion being imminent in the Azov. 

Rye. Always under the influence of the exceptional 
German crop, which has kept prices so low that this ar 
ticle is now considered to deserve a special interest, it 
being intrinsically the cheapest on the whole list. 

Linseed.-On reduced offerings from the Plate and a 
fairer demand, markets have ruled firm during the week 

and a regular business has been done at higher prices. 
Since other descriptions are held beyond a competa- 

tive level, or rather not offered at all, it is generally be- 
lieved that there cannot be much loss at present prices, 
untilthe new Plate crops begin to move. 

P R O S P E C T I V E  S U P P L I E S  V S .  R E Q U I R E M E N T S . 

(From Broomhall's Corn Trade News.) 
Liverpool, Nov. 17.-The international trade in wheat 

has been of a quieter character this past week, owing to 
the closer approach of the period when offers of new 
Argentine wheat will become plentiful, for however se- 
rious the injury to the crop from frost and drouth may 
have been, or may become, still there will be certain dis- 
tricts in a country so large as the Argentine where good 
crops have been secured and this wheat may soon be of- 
fered pressingly for sale. (The Argentine Republic has 
an area of over 1,100,000 square miles, nearly equal to 
ten times the area of the United Kingdom or five times 
that of France). 

Another factor, perhaps, which has not been without 
effect is the knowledge that stocks in commercial chan- 
nels throughout the world increased substantially during 
October and that they are now up to a normal level and 
somewhat likely to increase still more during the cur- 
rent month. An idea is becoming general, too, that the 
price level is high enough and that with every month in 
Chicago quoted over a dollar a bushel there are likely to 
be more sellers than buyers after every upward turn. 
In Europe also the present price is apparently for the 
present fully satisfying growers, for the deliveries of 
native wheat in England, France and Germany have been 
and still are quite liberal. 

Argentine Prospects. 

With regard to the Argentine crop prospects, a sub- 
ject which is very naturally receiving a good deal of at- 
tention and which is dealt with also in a subsequent para- 

graph ofthis review, it is necessary to remind our read- 
ers that there is a danger in making forecasts of export- 
able surplus, owing to the overlapping of the seasons. 
The shortage of the growing crop will not make itself 
entirely felt in the current British cereal year, for al 
ready in the past 15 weeks of this season 2,200,000 quar- 
ters have been shipped and there yet remain 37 weeks 
of the season which cover the best shipping weeks of 
the Argentine cereal year. When allowances have been 
made for these conditions, it will be seen that the total 

which Europe may expect from a short crop in Argentina 

is bigger than the man in the street would expect. 
Reckoning from August, the beginning of the cereal 

year, it will be found that Argentina has shipped 2,211,- 
000 quarters, and that there is still some old wheat to 
come, say, another 300,000 quarters. Thus there will be 
2,500,000 quarters of 
weeks of our sea 
which are usually 

ments, what ma 

wheat shipped in the first 22 

g the remaining 30 weeks, 
ofArgentina's heaviest ship- 

dging from our present 

knowledge of the promise of the growing crop and from 

the experience of the past. 
Our own agent's last estimate of the exportable sur- 

plus for the calendar year is 13,000,000 quarters. On the 
Liverpool exchange today, we heard numerous estimates 
of the exportable surplus, one as low as 10,000,000 quar 
ters, another as high as 15,000,000 quarters. For the 
present we will depend upon the accuracy of our Own 
agent's prediction and proceed to calculate from former 
experience the rate at which it will be shipped during the 
last 30 weeks of the British cereal year, the first of the 
Argentine and the calendar year. In the following tabular 
statement we show the monthly shipments between 1st 
January and 31st of the past 4 years, the totals of the 
several seven months and the totals of several seasons: 

Monthly Shipments Argentina and Uruguay. 
Wheat and flour to all ports. 

January 
February 
March 
April 
May 
June 
July 

1908. 1907. 
Qrs. Qrs. 

1906. 
Qrs. 

1903. 
Qrs. 1,477,000 887,000 385,000 495,000 3,218,000 1,897,000 1,520,000 1,510,000 

4,088,000 2,191,000 2,313,000 2,406,000 2,009,000 2,221,000 1,594,000 1,727,000 1,453,000 2,270,000 1,725,000 1,566,006 1,691,000 1,340,000 862,000 1.349,00€ 
919,000 648,000 736,000 1,133,000 

9,135,000 10.186,000 Total 7 months.... 14,855,000 11,454,000 

Total wholeseason.*17,300,000 13,005,000 11,344,000 14,134,000 

Argentina Will Ship Heavily Early. 
The lesson to be learned fromthe above appears to be 

that Argentina usually ships 85 per cent. of her export- 

able surplus during the first 30 weeks of her season; 
therefore, if we assume the total season's surplus this 

season at 13,000,000 quarters, we should be entitled to 

expect that 11,000,000 quarters will be shipped between 
the 1st of January and 31st July next. But, of course, 

there are special circumstances about the current season 
which differentiate if from former seasons. Prices in 

Europe are fairly high and the rate of freight extremely 
moderate, then there is prevalent a disposition among 
farmers in the United States, Canada, Germany, France 

and England, to mention only a few countries, and by 
inference in Argentina too, to market their produce with- 

out delay. So taking all things into consideration, we 

are disposed to think that should the crop turn out no 

worse than that at present anticipated by our agent, that 

the exports during the current British cereal year may 

closely approach 14,000,000 quarters, leaving 1,500,000 

quarters to be shipped during the remainder of the Ar- 
gentine season. 

The surpluses of the other two countries, India and 
Australia, which are similarly affected by having their 
harvest season toward the latter end of our season, will 
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be also quite different from what the casual observer 
may be expecting. We therefore take the opportunity 
to slightly modify some of the estimates we published 
last month in the light of more recent information. For 
instance, we have reduced the estimate of Canada's sur- 
plus to 7,000,000 quarters from 8,000,000 quarters, the 
Euxine surplus we have also reduced by 1,000,000 quar- 
ters. We have cut off 4,000,000 quarters from the United 
States' estimated exportable surplus, as it become more 
and more evident, for one thing, that much of the win- 
ter wheat surplus will be held over into next season, 
owing to the poor prospects of the next crop, besides 
spring wheat is not being offered for shipment as freely 
as expected. 

Onthe other side of the account, we have estimated 

France's requirements at 1,000,000 quarters in place of 
2,000,000 quarters, Germany at 8,000,000 quarters instead 

of9,500,000 and have cut off 1,000,000 quarters from the 
likelyrequirements of Ex-European countries, for they are 
certainly shaping as if they would take less wheat than 

theydid a year ago,the absence of cheap supplies on the 
Pacific Coast of America has apparently cut down the de- 

F L O U R  A N D  MILLING. 
The flour trade is not only dull, but surprisingly so. 

There is seemingly no good reason why there should not 
be a better demand for flourthan there has been during 
thelast several weeks. Early in the season the outlook 
was apparently better for a steady, normal flour trade 
throughthe fall months and up to the holidays than has 
existed for several years. Yet since the falling off in 
demand some weeks ago there has been no revival. This 
has been attributed to the lack of export trade, which, 
of course, caused a curtailment of output. Buyers are 
showing no more interest now than they did several 
weeks ago, and they are apparently pursuing their old 
policy of keeping their stocks at a minimum and buying 
only as compelled to, to keep their supplies at that low 
level. There are, of course, exceptional mills that are 
doing a fair business, but generally speaking, the flour 
trade must be called exceedingly dull. 
Export business is altogether out of the question, and 

some ofthe mills report thatthe importers did not even 
replyto cables recently sent them. On patent flour the 
mills and the importers are from 1s. to 1s. 6d. apart. 
Two-thirds capacity is probably a full estimate for the 
runningcapacity ofthe mills at present; and unless busi- 
ness picks up speedily this will doubtless be reduced. 
Yesterday in the Minneapolis market the deliveries of 

wheat on December contracts amounted to approximately 
2,000,000 bus. Millers took the wheat, and it was esti 
matedthatthere was a small margin ofprofit in doing so. 
Demand for millfeed is very dull and featureless. 

MINNEAPOLIS BARLEY MARKET. 

Dullness and some decline in prices are the principal 
features in the local barley market. There is another 
feature, however, and that is the narrow range of prices 
from feeding grades to malting. Today the full range is 
from 532c to 562c. This is a decline of 32c to 4c for 
feeding barley. This narrow range does not really indi- 
cate that there is a strong demand for feeding grades, 
though it probably does indicate that the demand is con- 
siderably better than for malting. Very little can be said 
ofthe malting demand for barley except that which has 
been repeated from time to time during the last half- 
dozen weeks. Maltsters are buying only as they have 
orders for malt, and there is apparently no large demand 
forthis. The trade seems to be strictly on a merchandis- 
ing basis, and that is about all that can be said of it. 

Receipts of barley are only fair, and it is not prob- 
ablethatthey will increase materially in the near future. 
Stocksofbarley in Minneapolis public elevators decreased 
123,000 bus. last week. From August 1 to December 1 re- 
ceipts ofbarley at Minneapolis have amounted to approxi- 
mately 12,500,000 bus., as compared with 12,600,000 dur- 
ingthe same period last season. This is an interesting 
comparison because of the difference between the two 
seasons. This year the movement began very early and 
prices were only moderately high, while last year it be- 
ganlate, and then, owingto the phenomenally high prices 
there was a rush of barley to market such as the North- 
west had never before seen. That the receipts at Min- 
neapolis should be equal on December 1 for the two sea- 
sons, is of more than ordinary interest. 

FLAXSEED A N D  LINSEED OIL. 
The feature of the situation this week is, of course, 

the closing of navigation. It is expected that the last 
boats will leave Duluth on the 5th, and it is now esti 
mated that there will be between 500,000 and 1,000,000 
bus. of flaxseed left in the Head of the Lakes elevators 

mand in Asia, or, perhaps, Manchuria is beginning to'meet 
the demand from China, etc. 

We have not allowed anything for the probable pur- 

chase by Austria-Hungary of 500,000 quarters of wheat 
outside their own frontiers, but we have taken into ac- 

count the probability of Russia importing a moderate 
quantity in the latter part of the seasons more partic- 
ularly. 

The difference between the two totals of 7,000,000 quar- 

ters will have to be met by a further reduction ofthe 
invisible reserves of the several countries which take a 

part in the international trade in grain. The position is 

an interesting one, whether it be viewed close at hand 
or in the distance. Stocks in merchants' hands in Europe 

are quite moderate, but in one or two places in export- 
ing countries they are heavy. Several important crops 
have made a poor start, so that there is no assurance of 
plenty even for next season; indeed, it can be seen how 
an important and shrewd body of traders view the dis- 
tant future by the price for future delivery in Budapest, 
where wheat is saleable now at 42s per 480 lbs. for Octo- 
ber, 1909, in a country where until 16 months ago wheat 
usually sold at about 35s, or even as low as 30s or 25s 
per 480 lbs. This current season opened at 40s. 

at that time. Receipts of flaxseed this season at Duluth 
have been approximately 10,600,000 bus., and at Minne- 
apolis 5,400,000 bus. Although farmers' deliveries are re- 
ported to the very light, and while some elevator man- 
agers express the belief that there is not much flaxseed 
back inthe country, the discrepancy between the receipts 
and the probable yield is so greatthat some ofthe crush- 
ers think there will be a very good movement during the 
winter. It hardly seems probable that the crop was less 
than 24,000,000 bus. 

The recent high prices of flaxseed have had no effect 
on oil buyers, unless to restrain them from buying. The 
advance has certainly not frightened them into the mar 
ket. There is usually a feeling that there will be a de- 
cline after the close of navigation and this is true this 
season; yet it is a fact that seldom are the expectations 
of those who hope for such a decline realized. Theoreti. 
cally there should be a break, as, again theoretically, 
the strength at this time is due to heavy buying in order 
to get supplies down the lakes before the close of naviga- 
tion. Yet apparently local crushers permit the Eastern 
crushers to get their supplies without any great opposi- 
tion. Then, as soon as the lakes close, the local buyers 
find it necessary to pay about the same basis for their 
own supplies. The Eastern crushers are, of course, in- 
terested in maintaining priecs at the level at which they 
bought their supplies, and will not permit any material 
setback if possible. This is not only true generally, but 
in the present instance. 

It now seems probable that the local crushers will be 
compelled to advance prices somewhat in order to draw 
out sufficient supplies to keep their mills in operation. 

Minneapolis stocks of flaxseed in public elevators on 
November 28 amounted to 807,000 bus., which was an in- 
crease of 50,000 for the week. 

Minneapolis cash. 
Duluth cash.. 
November 
December 
May 

*Holiday. 

Closing Flax Prices. 
Nov. Nov. Nov. Nov. Dec. Dec. 

226 
* 

27 
1.394 

28 30 1 
1.4034 1.41 1.4312 1.43 

1.4134 1.412 1.4134 1.424 1.43% 
1.4134 1.404 1.412 
1.432 1.402 1.404 1.424 1.42% 
1.422 1.44 1.4434 1.4634 1.4614 

MINNEAPOLIS OAT M A R K E T .  

Dull, featureless and uninteresting is about the only 
way that the local oat market can be described. Re- 
ceipts are small, and there is no shipping demand from 
the East. The market is on a local merchandising basis 
with receipts just about offset by the local demand for 
consumption and by the cereal mills and for shipment in 
the tributary territory. Some of the local dealers rather 
looked for a decline this week and thought that it would 
have come but for some sympathetic strength reflected 
from corn. Receipts of oats at Minneapolis since Sep- 

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

DEALERS IN 

F L A X S E E D 

G R A S S  S E E D S ,  C L O V E R S ,  B I R D  S E E D ,  

B U C K - W H E A T ,  E N S I L A G E  C O R N ,  P O P - C O R N ,  

B E A N S ,  P E A S ,  G R A I N  B A G S ,  ETC. 

MINNEAPOLIS OFFICE, 
109 CHAMBEROFCOMMERCE. C H I  
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tember 1 have amounted to 5,840,000 bus., as compared 
with 7,220,000 a year ago. Stocks in Minneapolis public 
elevators on November 28 amounted to 1,657,000 bus., 
which was an increase of 47,000 for the week. 

Closing Oats Prices. 
Daily closing prices on No. 3 white oats in Minneapolis: 

November 27.. 
November 28.. 
November30.. 
December 1.. 
December 2. 

47% 
47%@48% 
475% 
47% 
48 

W E E K L Y  FLOUR OUTPUT. 
(From the Northwestern Miller.) 

The attached table gives the flour output at milling centers 
for two weeks, with comparisons, in barrels: 

Milwaukee 

Minneapolis 
Duluth-Superior 

Total ... 

Nov.30, 
Nov.28 1907. 
320,040 223,890 
27,065 23,350 
36,300 29.100 

383,405 276,340 
185,910 156,265 

569,315 432,605 
25,300 19,800 
47,000 42,800 
11,436 10,005 
13,000 11,300 
18,900 18,350 
71,900 40,519 
71,208 47,985 
18,000 30,000 

4.250 

CORN. 

A fea- 

There is a very good demand for corn locally and in 
tributary territory. In fact, the demand is a little bet- 
ter than the supply; or, in other words, the local ship- 
pers could sell more than they are able to get. 
ture of minor importance in the local market is a small 
short interest due to some of the dealers having sold 
corn, expecting to buy it in as soon as the movement 
started. They have so far been disappointed that the 
movement has not been freer. Now that cold weather 
has settled down over the Northwest it is probable that 
farmers in the corn country will sell more freely. 

CLOSING W H E A T  FUTURE PRICES. 

55 outside mills*. 

Aggregate spring. 
St. Louis... 
St. Louist. 
Indianapolis 
Detroit 
Chicago 
Kansas City. 
Kansas City . 
Toledo 
Cleveland 4,250 

*Minnesota, Dakota and Iowa' mills outside of Minneapolis 
and Duluth. Flour made by mills outside of St. Louis, but 
controlled in that city. Flour_made by group of Missouri river 
and Kansas mills outside of Kansas City. 

D U L U T H  W H E A T  STOCKS. 
November 28- 

No. 1 hard.. 
No. 1 northern. 
No. 2 northern. 
No. 3 
No. 4 

442,700 
3,956,044 
511,756 
3,763 
1,280 
455 
977 

2,768,332 

December Wheat. 
Nov. Nov. Nov. Nov. Dec. Dec. 
26 

Minneapolis 
Year ago.. 

27 
1.044 
1.024 1.03% 1.032 

28 
1.04% 1.05% 

30 1 2 Rejected 
1.074 1.08 Nograde 
1.024 1.014 Macaroni 

Chicago 
Yearago.. 

Duluth 
New York. 
St. Louis. 
Kansas City. 
Winnipeg 

1.034 1.03% 1.032 1.054 1.052 Special bin. 546.299 
95 96% 958 94% 93% Bonded 330.473 

1.05 1.05 1.05% 1.08% 1.08 
1.13% 1.134 1.13% 1.14% 1.15% Total 8,562,079 
1.034 1.03% 1.034 1.04 1.05 Coarse Grain. 
97% 974 974 994 99% Oats 847,439 
98 97% 9734 9914 1.00 Rye 194.215 

May Wheat. Barley 1,016.620 
Flaxseed 3,366,542 Nov. 

26 
Minneapolis 

Chicago 
Year ago. 

Duluth 
New York. 
St. Louis. 
Kansas City 
Winnipeg 

*Holiday. 

Yearago.. 

Nov. Nov. 
27 28 

1.094 1.09¼ 1.10 1.11% 1.12 
1.08% 1.09% 1.08% 1.07% 
1.08% 1.08% 1.08/2 1.09% 1.10 

Nov. Dec. Dec. 
30 1 2 

W H E A T  IN MINNEAPOLIS PUBLIC ELEVATORS. 
1.06% November 20- 

No. 1 hard.... 1,006,998 1.024 1.03% 1.02% 1.01% 
1.08% 1.08% 1.092 

1.00% No. 1 northern. 4,655,431 1.11% 1.114 No. 2 northern.. 2,917,169 1.14% 1.14% 1.14% 1.15% 
1.084 1.084 1.08% 1.09%2 
1.014 1.0114 1.012 1.024 
1.03 1.0234 1.03 

1.16% Allothergrades. 4,178,259 1.09% 
1.03% Total .12,757,857 1.04 1.054 Year ago.. 3,630,000 

Coarse Grain. 
Minneapolis Cash Wheat Official Close. Corn 

Oats 

26 
No. 1 hard.. 
No. 1 northern.. 
No. 2 northern. 

*Holiday. 

No. 1hard 

Nov. Nov. Nov. Nov. Dec. 
27 28 30 

1.08% 1.084 1.09% 
1.07% 1.0734 1.08% 
1.05% 1.05% 1.06% 

Dec. Barley 

21,703 
1,656,605 
1,152,324 1 2 

1.11 1.12% 
1.10 1.11% 
1.08% 1.09% 

Rye 
Flaxseed 

134.483 
807,481 

DULUTH'S GRAIN RECEIPTS F O R  W E E K .  

Duluth Cash Wheat. 

No. 1 northern.. 
No. 2 northern.. 

*Holiday. 

* 1.09 
1.08 
1.06 

1.09 1.09% 1.12% 
1.08 1.083% 1.11% 1.104 
1.06 1.06% 1.09% 1.08% 

1.11% 

D U R U M  W H E A T .  

Nov.28, 
1908 

1,968,898 
1,244,161 
155,259 
19,566 
739,375 

1,152,148 
Shipments. 

Minneapolis Closing Prices. Spring wheat.. 1,630,681 2,014.189 No.1 No.2 Durum 
November 27.. 894 888 Oats 233,102 

231,728 
1,470,156 

98,137 November 28. 894 88 Rye 
November 30.. 892 884 Barley 
December 1. 892 87 Flaxseed 969,874 

1,441,086 

749 
203.742 

2,239,494 December 2. 902 894 

Duluth Closing Durum Prices. 
On Track. 

No.1 
No.1 

No.2 May 
November 27.. 932 912 9318 
November 28.. 
November 30. 
December 1.. 

91 89 9212 
90 88 92% 
91 90 95% 

December 2. 93 91 96 

Nov.30, 

Spring wheat. 
Durum 
Oats 
Rye 
Barley 
Flaxseed 

1907 
1,518,604 
1,513,084 
135.687 
4.989 
80,115 

1,183,219 

November 27.. 

Wheat Receipts-Cars. 
Minneapolis. Duluth. Chicago. 
1908 1907 1908 1907 1908 1907 

November 28. 
November 30.. 
December 1.. 
December 2. 

500 675 857 849 
241 287 340 375 132 
372 472 705 307 81 
216 377 332 822 146 
197 323 283 304 32 

Winnipeg. 
1908 1907 
635 383 

53 545 384 
71 1239 714 
34 663 352 
11 234 376 

Minneapolis Daily Receipts of Coarse Grain. 

November 27. 
November28. 
November 30.. 
December 1.. 
December 2.. 

Oats, Barley, Rye, Corn, Flax, 
Cars. Cars. Cars.Cars. Cars. 
71 121 16 22 79 
22 57 8 4 32 
52 86 7 20 71 
41 32 6 8 25 
32 23 3 4 18 

Duluth Daily Receipts of Coarse Grain. 
Oats, Barley, Rye. Flax, Year 
Cars. Cars. Cars. Cars. Ago. 

November 27. 24 135 7 348 244 
November 28. 19 61 141 118 
November 30. 28 101 323 84 
December 1.. 11 40 4 115 267 
December 2. 20 82 101 84 

Closing Rye Prices. 
No. 2 rye at Minneapolis: 

November 27.... 
November28.. 
November 30.. 
December 1. 
December 2.. 

684@704 
684@6934 
68%@704 
684@70 
6834@7034 

WINNIPEG CASH GRAIN. 
November 27.-No. 1 northern, $1.02%; No. 2 northern, 900; 

No. 2 northern, 9 5 c ;  No. 2 white oats, 38½c; barley, 51c; 
flax, $1.26. 

November 28.-No. 1 northern, $1.01%: No. 2 northern, 98c; 
No. 3 northern, 95%c. • 

November30.-No. 1 northern, $1.00%; No. 2 northern, 9710 
No. 3northern, 99c; No. 2whiteoats, 38c;barley, 51c; flax, $1.22 

December 1.-No. 1 northern, $1.004; No. 2 northern, 970; 
No. 3 northern, 9 5 c ;  oats, 364c; barley, 46c. 

December2.-No. 1 northern, $1; No. 2 northern, 97c; No. 3 
northern, 95c; No. 2 white oats, 36c; barley, 47c. 

CHICAGO COARSE GRAIN. 
November 27.-Cash corn, No. 3, 612c; No. 3 white, 61 ; 

No. 3 yellow, 61%@62%c. 
November, 624c; December, 62%c; May, 62%@62%c; July. 

62%c; September, 62%c. 
Cashoats, No. 2white, 50@51c; No. 3white, 48%@50c; stand- 

ard, 50c. 
December, 48c; May, 50%c; July, 46 c. 
November 28.-November, 62%c@62c; December, 621,4 

62%c; May, 62c; July, 62c; September, 62c. 
Cash oats, No. 2, 49c; No. 2 white, 50@50%c; No. 3, 480. 

No. 3white, 48@50c; standard, 49%@50c. 
December, 48c; May, 50c; July, 46c. 
November30.-Corn, December, 62%c; May, 62%@62c: July. 

62% ; September, 624c. 
Cash corn, No. 3, 61c; No. 3 white, 61%@61½c: No. 3 yel- 

low. 61%@61%½c. 
Cash oats, No. 2 white, 49c; No. 3 white, 48@50c; stand- 

ard. 494c. 
December, 48c; May. 51c: July, 46%c. 
December 1.-Cash corn, No. 3, 604@61c; No. 2 white, 61 

No. 3 yellow, 60%@614c. 
December, 61%@62c; May, 62%c; July, 62%@62c: Septem- 

ber. 62c. 
Cash oats, No. 3 white, 48@4934c: standard. 50c. 
December, 48%@48%c: May, 51@51c; July. 46% 
December 2.-Cash corn, No. 2 yellow. 624c: No. 3, 60 % 

60% : No. 3 white, 61@61c: No. 3 yellow, 60%@60%c. 
Cash oats, No. 3 white. 49%@500; standard, 50c. 

46%c. 

(Continuedon Page63) 
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THE NATION'S CORN S H O W  AT O M A H A .  
Nowthat the season's crops have been harvested, and 

a new American President elected, while the country, 

fully recovered from the financial unpleasantness of the 
winter of 1907-'08, faces a prosperous holiday season and 
promising New Year, a National Corn Exposition will 
open at Omah, where ten years ago the Transmississippi 

and International exposition was a jubilee of victory at 
the end ofthe Spanish-American war. 

While sentiment might have been in a measure re- 
sponsible for the world's fairs and great expositions held 
in Chicago, Buffalo, St. Louis, Portland and Jamestown, 
there is no sentiment in the organization of the National 
Corn exposition, the newest of Western enterprises. 
will commemorate no victory, discovery, nor great event 
in history, but it doubtless is the formal opening of a 
new era in the commercial history of America. 

It 

The National Corn exposition is really the first great 
natioanl agricultural show ever held in a country more 
dependent on agriculture than on anything else. It is a 
business enterprise,-a necessity to enable the people 
of the great Mississippi and Missouri River valleys to 
showto the world the wealth in corn and its products; 
in the fields of wheat and barley; in the "Great Plains" 
long ago weary of growing sagebrush, which have now 
becoming waving seas of alfalfa, and in the heavy-laden 
orchards and vineyards. 

Four great movements have influenced the governors 
ofWestern states, county and state agricultural societies, 
railroads, and business men of Omaha, now one of the 
largest primary grain markets of the world, in launching 
the National Corn Exposition. They came in this order: 

1. The "short course" in dairying and stock-judging 
started atthe agricultural colleges of Wisconsin and Iowa 
in1899 and now developed for other lines and adopted by 
almost every state in the West. 
2. The local agricultural experiment stations on the 

county poor-farms begun by Iowa in 1903 and since 
adoptedby Illinois, Minnesota, Nebraska, and other states. 

3. The "seed-corn special" trains started in 1904 by 
Prof. P. G. Holden, of the Iowa Agricultural College, 
which, during the seasons of 1904, 1905, and 1906, traveled 
11,000 miles, made 789 stops, and enabled more than 150,- 

000 people to hear 1,265 lectures which pointed out to 
the farmers that the seed they were planting each year 
shouldbe tested, that they were wasting one-third oftheir 
time and one-third of their land by planting seed that 

did not grow, leaving vacant places that cost just as 
muchto cultivate as ifthey were filled with good stalks, 
each bearing twelve to fifteen ounce 'ears of corn. 

4. The "short courses" held in many Illinois, Iowa, 
Nebraska, and Oklahoma towns, each attended by from 
200 to 1,000 farmers who brought in corn to study and 
exhibit for prizes, and organized county and then state 
corn shows in connection with their short courses and 
institutes. From "A National Corn Exposition," by Will 
A. Campbell, in the American Review of Reviews for De- 
cember. 

SNOW'S W I N T E R  W H E A T  REPORT. 
Chicago, Dec. 2.--Snow's December crop report shows 

adecreased winter wheat acreage in every state except 

California, Oregon and Washington. Seeding is under 
full swing on the Pacific Coast, with prospects indicating 
amoderate enlargement of area. Elsewhere the opportun- 

ity for seeding is practically closed and the total area 
sown, including Pacific Coast probabilities is estimated at 
27,600,000 acres, against a seeded area at this date last 
year of 31,000,000 acres. 

This estimate covers the total area actually seeded 
and includes large areas east of the Mississippi river 
where seed has lain in the ground for weeks without sign 
of germination, and still larger areas upon which seed 
sprouted and died in whole or in part, and which local 

observers report will be ultimately abandoned for lack ofstand. 

Undernormal conditions there is always a materialdifference 
betweenareaseeded andarea finally harvested . 

Duringthepast eight years the average acreage seeded 
was 31,838,000 acres and the average harvested 29,329 ,- 

000 acres, or an average of crop acres abandoned between 
seeding and harvest of 2,500,000 acres each year. In 1903 
the last previous year of serious drouth conditions during 
the period of germination and fall growth, the abandoned 
acreage was more than double this normal average, or 
5,200,000 acres. 

The condition ofthe crop is the lowest ever reported 

on December 1, standing at 78.9 last year and an average 

above 90 since the beginning of crop reporting. The con- 

dition is low everywhere except on the Pacific Coast, and 

is sensationally poor in the states east ofthe Mississippi 

river. In Tennessee the average is 78, Kentucky 64, Ohio 

59, Michigan 69, Indiana 50 and Illinois 60. The western 

belt makes a better showing with 81 in Missouri, 84 in 
Kansas, 89 in Nebraska and 90 in Oklahoma. 

In the states worst hit by the drouth the stand is 
thin, with large areas upon which the plant is dead, roots 
are poor and the plant is going into winter quarters so 
deficient in vitality that the ordinary vicissitudes of even 
a mild winter will cause constant apprehension of win- 
ter-killing. 

The records of crop reporting show but one exception 
in 26 years to the rule that a wheat condition below 90 
on December 1 is followed by severe loss during winter, 
a low condition April 1 and an inferior final yield. 

WINNIPEG GRAIN EXCHANGE ELECTS OFFICERS. 

(Special Correspondence to the Commercial West.) 
Winnipeg, Dec. 1.-A meeting was held in the trad 

ing room of the Exchange last week for the election of 
officers for the new Winnipeg Grain Exchange. When 

the old Winnipeg Grain & Produce Exchange cease to be 
an active body, and the new organization, to be known 
as the Winnipeg Grain Exchange, was organized, provi- 
sional or charter officers were of course appointed. The 
new Exchange actually opened business the first day that 
trading was done in the new building, but the organiza- 
tion was not complete until September 15, when the first 
meeting was held. It was an inaugural meeting and it 
was not considered wise at that time to elect officers as 

even then the membership roll was not fully complete, 
and the day for electing officers for this year was ad- 
journed until November 25. 

There was a full meeting of members and the follow- 
ing were elected officers by acclamation: 

President-H. N. Baird. 

Vice President-George Fisher. 
Secretary-Treasurer-C. N. Bell. 
Committee of Arbitration-S. Spink, T. H. Hatchard, 

Alex. Reid, Donald Morrison, W. A. Matheson, N. Bawlf, 
F. N. McLaren. 

Committee of Appeals-S. P. Clark, E. W. Kneeland, 
W. W. McMillan, W. A. Black, Thos. Thompson, A. R. 
Hargraft, W. L. Parrish.' 

Members of council were elected by ballot, the follow- 
ing being chosen to serve for the first year: Capel Tilt, 
John Fleming, W. A. Black, A. Kelly, G. R. Crowe, G. V. 
Hastings, E. W. Kneeland, A. C. Ruttan, D. Morrison, J. 
C. Gage and W. C. Leistikow. 

Commission Rule. 

The only other business taken up by the meeting was 
the consideration of what is known to the trade as "The 
one cent commission rule." Notice had been duly given 
that a motion would be brought forward at this meeting 
to abolishthe rule altogether. The motion was made and 
spoken to and the discussion which followed was long 
and animated. It was finally decided, on motion, to lay 
the matter over for six months. 

President-elect Baird is one of the younger members 

ofthe Exchange; in fact, it is said that he is the young- 
est member, so far, to hold that office. He has been in 
the trade for some years, coming to Winnipeg from Mont- 
real, and is concerned with the export end, representing 
Norris C Co. 

George Fisher, the newly elected vice president, is al- 

so interested in export trade. He is the Winnipeg repre- 

sentative of the Scottish Co-operative society and though 

he has not been very long in Winnipeg. he has won the 

respect and confidence of his brothers in ale to a 
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remarkable degree, of which the best proof is the honor 
that has just been conferred upon him. 

In future the annual meeting of the Winnipeg Grain 
Exchange for the election of officers and other business, 
will be held on the fifteenth day of September in each 
year. 

BROOMHALL'S F L O U R  REVIEW. 

Liverpool, Nov. 17.-The market for foreign flour has 
yielded to some extent to the pressure of the circum- 
stances of the moment, especially as they continuously 
influence the upward tendency of the market, and buy- 
ers have, therefore, showed rather more disposition to 
operate. A rather better general inquiry has been expe- 
rienced, resulting in a fair business in all positions. The 
volume of trade is disappointing, although sellers are not 
demanding any appreciable advance on previous quota- 
tions. This being the case, it is a natural inference that 
the bulk ofthe transactions which have materialized have 
accrued to re-sellers on old terms. Some holders, how- 
ever, have advanced their prices 6d. per 280 lbs., and 
have refused to entertain bids at less money in view of 
the absence of offers for shipment even on equivalent 
terms. The more recent easier tone of the market has 

checked the inquiry, making buyers more reticent than 
earlier in the week. 

Local millers in consequence of the exhaustion of old 
contracts and the steady rise in the cost of wheat have 

secured a good renewal of engagements, especially ow- 
ing to their action in raising their minimum limit 6d. per 
280 lbs. last Friday. Their customers, however, as usual 

securing the privilege of booking their purchases at pre- 
vious figures, have so far refused to follow the advance, 
and add to their engagements. At the usual conference 
today no further change was effected in quotations. 

American spring and winter wheat millers are only 
in rare cases in line with buyers' views, and only in the 
case of Kansas or Minnesota is there any possibility of 
fresh business for shipment. Winters, especially, are 

quite out of reach, and Canadian are almost equally im- 
practicable. On the whole, however, new trades on the 
week have been restricted, isolated and by no means gen- 
eral. 

REORGANIZATION PLAN FOR PILLSBURY C O M P A N Y .  

The English shareholders of the Pillsbury-Washburn 
Flour Mills company, have agreed to the reorganization 
plan substantially as it was first presented to them by 
representatives of the American creditors' advisory com- 
mittee about two months ago. 

At the meeting of the committee of shareholders held 
in London today, the plan was finally passed upon and 
accepted as satisfactory. A cable announcing this out- 

come of the negotiations was received in Minneapolis 
this week. 

The plan provides for an operating company to take 
overthe business and proceed with operations free of all 
liability. Stockholders in the Pillsbury-Washburn Flour 
Mills company, Limited, will have preference in the is- 
sueofthe stock ofthe operating company. 

The operating company will purchase the quick as- 
sets ofthe old company and will lease the rest subject to 
bonds issued to the creditors of the old company, which 
will thus be released from the receivership. 

The bondholders of the old company are amply pro- 

tected by the waterpower, so they are not directly in- 
terested in the form of reorganization. 

CANADIAN W H E A T  TO GO TO PACIFIC. 

Montreal, Nov. 27.-President Hays ofthe Grand Trunk 
Pacific railroad, announces that 1911 will see trains of 
that road running across from ocean to ocean. He said: 

"At present the wheat crop is either hurried to ports 
on the Great Lakes, Duluth, Port William and Chicago, 
during a few weeks between spring and the closing of 
lake navigation in November, or it is held up for six 
months in elevators at considerable cost, or again, if itis 
carried through to the Eastern seaboard in winter, when 
the St. Lawrence route ! 1 by ice, the long haul 

through heavy snows n eration difficult, costly, 

and even disastrous both for the railway and to the 
farmer. 

"Westbound from Saskatchewan and Alberta to Prince 

Rupert, the grades are easy. There is very little snow 
in winter, so that when the Panama canal opens in six 

years I look to see Prince Rupert one of the great grain 
ports ofthe world. I have more than once ventured the 

prediction that in my lifetime we shall haul to the Pa- 
cific as much grain as we shall haul to the Atlantic." 

Mr. Hays declared that this diversion of traffic would 
not seriously diminish the earnings of the Eastern divi- 
sion of the Grand Trunk. 

"The volume of traffic," said he, "coming out of the 
new Northwest, if we may judge from the way settlers 
are already swarming in, will throw far more business 
upon our existing lines than they possibly can handle." 

GRAIN G R O W E R S  A N D  PREMIERS C O N F E R .  
Regina, Sask., Nov. 26.-At half an hour after mid- 

night the premiers of the three provinces of Manitoba, 
Saskatchewan and Alberta are still closeted in confer- 
ence with the representatives of the grain growers ofthe 
three provinces discussing the elevator question. The 
conference was held in the committee room in the city 
hall. So far all endeavors to glean the trend and pos- 
sible results of the conference have proved unavailing. 

The conference was somewhat late in getting down to 
business owing to the late arrival of the train bringing 
Premier Roblin, of Manitoba. Premier Rutherford, of Al- 
berta, arrived in the city last night. 

Attending as representatives of the Alberta Farmers 

association there are present Mr. Wolfred, of Cardston, 

and Secretary Fraem, of Innisfail. 
The Manitoba Grain Growers association is represent- 

ed by D. W. McCuaig, of Portage la Prairie, President 
R. McKenzie, of Brandon; Secretary J. W. Scallion, of 
Virden, past president, and a member of the executive 
and Geo. Graham, of Pomeroy. President E. N. Hopkins 

of Moose Jaw, is representing the Saskatchewan Grain 
Growers association and associated with him are: C 

Sanderson, Indian Head; Secretary T. A. Partridge, Sinta 

luta, and A. G. Hawkes, of Broadview. 
M. Snow, of the office of the Dominion Warehouse 

commission is here for the purpose of consultation in 
case the premiers require any information which he may 
possess. 

GRAIN M O V E M E N T  AT P O R T  A R T H U R .  

Port Arthur, Ont., Nov. 29.-The Port Arthur elevators 
are working at high pressure now and the rush will no 
be over when navigation closes, as the all-rail shipments 

give promise of being very heavy all winter. Millions 
of bushels of this year's crop are still left in the West 

for all-rail shipments. The receipts of grain during the 
past week reached one and three-quarter millions bushels 
andthe shipments were about the same. 

The season's receipts so far break all previous rec 

ords. 
Grain has been coming in, in such unprecedented 

quantities that the fleet of grain boats, large though it is 
has been unable to cope with the large influx of wheat 
quick enough to keep the amount in the elevators as low 
as the officials could wish. 

The figures for grain received and shipped for the 
season up to today are as follows: Wheat receipts 11, 
535,937, shipments, 10,391,375; oats receipts 1,976,603.02 
shipments 2,205,988.10; barley receipts 897,576.39, ship 
ments 628,735.07; flax receipts, 47,342.34, shipments 50,- 
294.02. 

Nearly a quarter of a million bushels is the average 
daily amount of grain that is carried up into the hug 
tanks from the cars that bring it in from Western wheat 
fields. Until the rush is over it is anticipated the dafly 

average, reckoned by carload lots, is 230 cars. 

New President of John Miller Company. 
Grand Forks, N. D., Nov. 30.-It is announced that N 

M. Young, a banker of Casselton, has been made gen 
eral manager and president of the John Miller compan 
of Duluth, to succeed former Governor John Miller, de 
ceased. 
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G E N E R A L  S T A T I S T I C S . .  
CROP REPORTS IN DECEMBER. 

On Monday, December 7, at 1 o'clock, eastern time, 

the Bureau of Statistics ofthe Department of Agriculture 

will issue a report upon the acreage and condition of 
winter wheat and rye on December 1. 

On Wednesday, December 9, at 1 p. m., an estimate 
ofthe cotton crop of 1908-9 will be issued. 
Thefinal estimate ofthe acreage, production and value 

ofthe principal farm crops ofthe United States for 1908 
willbe issued on Tuesday, December 15, at 2 p. m. 

RED L A K E  FALLS MILL BURNED. 

The 700-barrel mill ofthe Red Lake Falls Milling com- 

pany, at Red Lake Falls, Minn., was burned on the morn- 

ingof November 26. Marcus Johnson, now a resident of 
Minneapolis and well known in Minnesota, was the prin- 
cipal owner. The total loss, including mill, elevator, 

stocks of flour and grain, was $80,000; insurance, $65,000. 

Cuba's Record Orange Crop. 
The orange crop of Cuba this year will be the largest 

inthehistory of the island, and will reach 500,000 boxes, 
according to a report made to the Bureau of Manufac- 
tures by Consul Holaday, of San Diego. 

HIDE A N D  F U R  MARKET. 
Review of the hide and fur market by the Northwestern 

Hide & Fur company, Minneapolis, November 30: The hide 
marketis slightly weaker this week, which shows the top has 
Deen reached. The tanners knowthat cold weather will in- 
Creasethesupply, and thatisnear at hand, so whenthe change 
comes,they are more likelyto be alittle lower. 
Furs.-Fur prices are being sent out and complete, revised 

prices will be in next Saturday's issue. Actual returns for 
shipmentsisthebest wayto keepposted. 
Wool and pelt markets very dull. Adjustment of the tariff 

reduction prevents any advance. 
Junkin a little better demand. 
tolcper lb. higher. Copper, rubber and brass 

IRON A N D  STEEL. 
Pittsburg.-Pig iron is stronger in most markets, but 

at Pittsburg a slightly easier tone was shown this week 
byprices done on the Westinghouse iron, under $15.50 at 
furnace for second quarter. The advance was sharper 
there than elsewhere, so that the whole market is now 
lined up more uniformly than formerly, at an average ad- 
vance of about $1 aton since a fortnight before the elec- 
tion. The movement is relatively slow at present prices, 
anditisseen that while the aggregate buying in the past 
sixweeks has been large, it has been large because deliv- 
eries were taken over so large a period, rather than be- 
cause consumers were buying against larger monthly 
requirements. 

Itisbeginning to be recognized that the heavy advance 
inscrapduring the past few months has had a more sub- 
stantial basis than was supposed, the holders against 
prospective open-hearth steel making capacity being firm 
intheirposition. 
Tinplate business has made afurtherimprovement, and 

the steel corporation will start the 20-mill Sharon plant 
on Monday. The independents are running practically 
full. Other branches of the finished steel trade show no 
change, and it has become evident that if the steel mills 
can keep up the September and October pace through 
thewinter, there will be cause for congratulation. It is ä 
seasonable dullness which has not been experienced in 
30me previous winters because consumers took deliveries 
in thewinter which they could not get earlier on account 
of pressure of productive capacity, and because they were 
providing against possible shortages in the spring. The 
steel trade now conforms to actual consuming demand 
asitarises. 

T W O  CENTS TO G E R M A N Y .  
Berlin, Dec. 2.-The United States and Germany have 

arranged for a postal rate on letters between the two 
countries of 2 cents instead of the existing rate of 5 
cents. The new rate will go into effect January 1. 

(Continuedfrom Page60) 
CHICAGO CASH W H E A T .  

November27.-No. 2 red, $1.05%@1.06; No. 3 red, $1.04@1.05; 
No.2hard, $1.04@1.06; No. 3 hard, $1.02@1.05; No. 1northern, 
$1.07@1.09; No. 2 northern, $1.06@1.08; No. 3, 97c@$1.03. 
November 28.-No. 2 red, $1.05%@1.06; No. 3red, $1.04@1.05; 

No. 2hard, $1.05@1.06; No. 3 hard, $1.02@1.05; No. 1 northern, 
51.08@1.09; No. 2 northern, $1.06@1.08; No. 3 spring, 98c@$1.07. 
1.05; No. 2 hard. $1.0434@1.06; No. 3 hard, $1.02@1.05; No. 1 November 30.-No. 2 red, $1.04% @1.06; No. 3 red, $1.03 @ 

orthern, $1.08@1.09; NO. 2 northern, $1.07@1.08; No. 3'spring,$1@1.06. 

December 1.-No. 2 red, $1.05@1.07: No. 3 red, $1.04@1.06; 
No. 2hard, $1.05@1.07: No. 3 hard. $1.02@1.06: No. 1 northern,$1.08@1.10 

; No. 2 northern, $1.07@1.09; No. 3 spring, $1@1.07. 
No.2hard, $1.06@1.08; No. 3 hard, $1.03@1.06; No. 1 northern,December 2-No. 2 red, $1.062@1.08; No. 3 red, $1.05@1.07; 
$1.09@1.10 ; No. 2 northern, $1.06@1.08; No. 3 spring, $1.03@1.07. 

W H E A T A N D  F L O U R  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, in bushels: 

Week ending- 
October 1 
October 8 
October 15 
October 22 
October 29 
November 5 
November12 
November 19 
November 26. 

Week ending- 
October 1 
October 8 
October 15 
October 22 
November 5 
November 12 
October 29 
November 19 
November 26 

From 
New York.. 
Philadelphia 
Baltimore 
Boston 
Newport N 

1908 1907 1906 
6,473,800 4,731,900 4,917,000 
5,652,652 5,295,292 3,257,886 
4,458,000 4,964,000 4,931,000 
6,128,000 4,765,000 5,189,000 
5,463,000 4,792,000 4,493,000 
4,940,000 5,459,000 4,155,000 
5,029,000 6,193,000 3,742,000 5,600,000 5,100,000 4,025,000 
4,936,000 5,459,000 4,205,000 

C O R N  EXPORTS. 
1908 1907 1906 

18,800 498,300 846,100 
17,759 343,694 1,202,430 
62,600 572,800 1,319,000 
284,000 749,000 1,495,000 812,000 712,000 871,000 
373,000 1,133,000 1,229,000 
196,000 666,000 1,300,000 240,000 560,000 595,000 865,000 710,000 1,041,000 

CEREAL EXPORTS BY PORTS. 

... 

(Bradstreet's.) 
Flour,bbls. 
This Last 
week week 
67,334 74,583 
54,420 44,542 
43,737 15,791 
12,924 17,854 

Wheat,bush. 
This Corn,bush. 

Last This Last 
week week 
832,468 1,414,646 
394,137 753,593 
169,274 188,348 
394,863 

week week 
41,720 22,061 
3,125 1,942 
1,764 18,000 

509,882 
13,200 3,800 .... 46,335 Norfolk 1,272 18,276 

Portland, Me.... 594 70,794 48,037 N. Orleans. 4,623 2,351 136,516 Galveston 10,000 12,000 168,000 28,000 Mobile .... 
815,000 
3,000 

172,000 

.... 

25,714 

5,600 8,000 

Total Atl....213,110 197,791 2,166,052 2,988,841 864,609 239,717 

San Francisco.. 
Portland, O.. Tacoma... 
Seattle 

2,107 

11,280 
50,000 104,094 

.... 6,784 
100,840# 
134,038 

104,094 234,878Total Pac.... 13,387 56,784 

Total U. S...226,497 254,575 2,270,146 3,223,719 864,609 239,717 

Vancouver 
Montreal 
Halifax 

55,514 
200 

2,000 
35,458 1,396,147 1,051,587 
2,191 

Total Can.... 55,714 39,649 1,396,147 1,051,587 

Grand total..282,211 294,224 3,666,293 4,275,306 864,609 239,717 

GRAIN AT CHICAGO. 
The detailed stocks of grain at Chicago in the various posi- 

tions were as follows on November30: 
Public 

elevators. 
*Private 
elevators. Total. 
4,250,000 9,371,000 

Yearago. 
12,280,000 Wheat 

Corn 
5,121,000 
291,000 

Oats 790,000 
1,049,000 1,340,000 
2,677,000 

866,000 
3,467,000 2,845,000 

Rye 
Barley 

55,000 
1,042,000 

116,000 
1,459,000 

171,000 
2,501,000 

441,000 
145,000 

*Largely estimated. 

AVAILABLE STOCKS OF W H E A T  AND CORN. 
Stocks of wheat and corn at leading interior and seaboard 

markets east ofthe Rocky mountains and in Canada, in transit 
fromthe Westtothe seaboard, andafloatontheocean, destined 
for Great Britain and Continental Europe on the dates named, 
were as follows: 

Wheat 
54,857,000 
16,456,000 

United States and Canada.. 
Afloat on ocean, United Kingdom... 
Afloat on ocean, Continental Europe. 12,232,000 

Corn 
2,681,000 
4,908,000 
4,761,000 

Total, November30, 1908. 83,545,000 12,350,000 
Previous week. 83,304,000 11,411,000 
Total, December 2, 1907. 
Total, December3, 1906. 
Total, December 4, 1905. 
Total, December 5, 1904. 

71,093,000 11,205,000 
70,349,000 21,337,000 
71,367,000 20,652,000 
76,652,000 21,352,000 

CANADIAN VISIBLE SUPPLY. 
The Canadian visible supplyofgrain on November28 was as 

follows: 

Fort William. 
Montreal 
Port Arthur. 

Total 

America 

WORLD'S W H E A T  SHIPMENTS. 

Wheat, 
bus. 

Corn, 
bus. 

Oats, 
bus. 

Barley, 
bus. 

3,634,000 
50,000 

2,200,000 
30,000 331,000 72,000 

...... 

5,884,000 30,000 331,000 72,000 

LastWk. 
5,352,000 
1,368,000 

600,000 
272.000 
24,000 
24,000 

7,952,000 
3,315,000 

Grain on Passago. 
Wheat 28,688,000 Corn 9.669,000 Wheatdecrease, 1,496,000 bus.; cornincrease 

Russian 
Danube 
Argentine 
Australian 
Austria-Hungary 

Total 

Various 

Corn 

312,000 
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RURAL FREE DELIVERY. 

Washington.-The report of P. V. DeGraw, fourth as 

sistant postmaster general, says: 
Rural delivery is in operation on 943,087 miles of road, 

over which carriers are required to travel daily. Thirty- 
five thousand miles of these roads are macadam, the re- 
mainderbeing earth, sand or gravel. Postmasters at rural 
delivery offices were recently required to furnish the de- 
partment with detailed reports on roads covered by rural 
delivery, compilation of which shows that since the serv- 
ice was first established $70,622,162 has been expended 
on roads traversed by,rural carriers. 

On June 30, 1908, the service was in operation on 39,- 
277 routes, and 39,143 carriers were employed. On 659 
routesthe service was tri-weekly, a decrease of 30 as com. 
pared with the previous year. 

During the year 1,672 new routes were established, 17 
routes discontinued prior thereto were re-established, and 
140 routes were discontinued, leaving the net increase in 

tne number of routes in operation 1,549. 
It is recommended: 
1. That the provisions of section 3867 of the revised 

statutes, authorizing the postmaster general to, prescribe a 
uniform dress to be worn by letter carriers in the city de- 
livery service, be extended to letter carriers in the rural 

delivery service. 
2. That legislation be enacted providing for delivery, 

at a special rate of postage, of packages not exceeding 
11 poundsin weight, to be effective between the distribut- 
ing postoffice and the patrons of any rural route emanat- 

ing from such postoffice. 
3. That Congress enact legislation which will permit 

the adoption of an improved method of disposing of un- 
deliverable articles by sale, so as to eliminate as far as 
practicable the objectionable lottery features involved in 
carrying out the existing lawon the subject. 

WISCONSIN TANNING METHODS PRAISED. 

Chippewa Falls, Wis.-Signor Josephus Miguel y' Ne- 
fredo, an emissary of the Italian government, is making 
an inspection of the tanneries of northern Wisconsin, 
with a view of getting data on the American method 
and means of tanning for the foreign department of his 
government. He says themethods of tanning in America 

surpass any in the world. 

I O W A  CENTRAL. 
The report of the Iowa Central Railroad company for the 

month of October and fourmonths ended October 31, compares 
as follows: 

Oct. gross 
Expenses 

Oct. net 
Other inc. 

1908. 
$258,582 

1907. 
$308,091 

1906. 
$301,820 

214,170 192,332 

$44,412 $115,759 
*13,798 

$30,614 * 
$1,038,773 
774,852 

$263,921 
24,156 

*$239,765 

183,587 

$118,233 
8,669 4,493 

$124,428 $122,726 

$1,114,181 $1,072,060 
745,886 742,307 

$368,295 $329,753 
34,495 20,395 

$402,790 $350,148 

1905. 
$284,654 
199,588 

$85,066 
3,373 

$88,439 

$980,651 
747,845 

$232,805 
16,249 

$249,054 

We M a k e  a S p e c i a l t y  of C a r  L i n i n g  

T H E  J O H N  L E S L I E  P A P E R  C O .  

WholesalePaper Warehouse 

BestPricesandQuality 

BEMISBRO 

BA G 

COMPANY 
INNEAPOLIS 

TRADEMAREAFGISTERED 

MINNEAPOLIS 

"THE SACK THAT 
STANDS THE STRAIN" 

B E M I S  S A C K S 

A R E  T H E  S T A N D A R D  
P A C K A G E S  F O R  F L O U R  

W. S. N O T T C O M P A N Y 

L E A T H E R  B E L T I N G  

M I L L  S U P P L I E S  

200-212First Ave. So. M I N N E A P O L I S  

M a n u f a c t u r e r s -  A t t e n t i o n  !! 

A reduction in costofoperatingmachinery inyour 
mill, elevator, orfactory, means an increase in profit 
ofyourproduct. 

A reduction infloor space means greater roomfor 
manufacture. 

If you use electrical power both these items are 
possible. 

Allowourpowerexpertstogiveyoucostofoperating 
yourplantbyelectricity-theirservicecostsyounothing. 

A small reduction in cost ofpoweroftenmeans a 
bigreduction incostofproduct. 

T h e M i n n e a p o l i s  G e n e r a l  E l e c t r i c  C o .  

15 South Fifth Street, Minneapolis 
N.W.-189Main T.S-1320 

Total inc. 

4 mo. gross. 
Expenses 

4 mo. net. 
Other. inc. 

Total inc. 
*Loss. 

It appears that the city of New York has over $50, 
000,000 of unpaid taxes on its books, all of which could 
be collected without much effort. This fact was brought 
out in the suit brought by Jefferson M. Levy to restrain 
the comptroller from issuing bonds unnecessarily. 

The directors of the Merchants association have 
adopted resolutions favoring a revision ofthe tariff"which 
would conserve all interests, including those of agricul- 
ture, labor, manufactures and commerce." A permanent 
tariff commission is advocated. 

The government reclamation service has announced 
that the Umatilla (Oregon) irrigation project is nearly 
completed. Applications for water rights on 3,700 acres 
have been received already, and water supplied to 2,500 
acres ofthis amount. 

The bank of Steunenberg is being organized by Voll- 
mer interests, with a capital of $10,000 to do business at 

haveSteunenberg, Idaho. The Vollmer interests now 
banks at Grangeville, Culdesac, Vollmer, Gifford and 
Rubens, Idaho. 

The North Yakima, Wash., city bonds for $80,000, is- 
sued for street and other improvements, have been sold 
to the Harris Trust & Savings bank of Chicago on a bid 
of$435 premium at 42 per cent. 

Finishing contracts are being awarded on the new 
courthouse at Baker Ci 
cost $60,000. When c 

P. The building has already 
will represent an invest- 

G R A I N E L E V A T O R S 

Mill Buildings a n d  H e a v y  S t r u c t u r e s  

S A V E  I N S U R A N C E  

BY B U I L D I N G  IN F I R E  P R O O F  

Writeusfor Designs and Estimates of Cost 

T h e  B A R N E T T  & R E C O R D  G O .  

GeneralContractors · MINNEAPOLIS, MINN. 

ment of$100,000. 
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C O M M O N S 

& C O M P A N Y 

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

R e c e i v e r s  a n d  

S h i p p e r s  of G r a i n  

a n d  F l a x s e e d  

CHICAGO CORRESPONDENTS, 
A R M O U R  G R A I N  C O .  

P I P E R ,  J O H N S O N & C A S E  

S T O C K S ,  B O N D S ,  GRAIN and PROVISIONS. 

410and411 Chamber 
ofCommerce. 

UptownOffice 
NewYorkLifeArcade. 

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

THOS. L. W A N N ,  Mgr. St. Paul Office, 
102 Pioneer Press Bldg. 

MEMBERS: NewYorkStockExchange, 
NewYorkProduceExchange, 

MinneapolisChamberofCommerce, 

ChicagoBoardofTrade, 
ChicagoStockExchange, 
DuluthBoardofTrade, 
WinnipegGrainExchange. 

J.L.McCAULL, President 
R.A.DINSMORE, Vice-Pres. 

S.J.McCAULL, Secretary 
A. M. DINSMORE, Treasurer 

T h e  M c C a u l l - D i n s m o r e  C o .  

G R A I N  C O M M I S S I O N  

M E R C H A N T S  

915-16-17 C H A M B E R  OF C O M M E R C E  

M I N N E A P O L I S  · M I N N E S O T A  

A M E S -B R O O K S C o . 

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

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

N E W  Y O R K C I T Y  

T H E  Z E N I T H G R A I N C O . 

W I N N I P E G ,  M A N .  

S H I P P E R S A N D G E N E R A L O O M M I S S I O N  
M E R O H A N T S .  

B R O W N  G R A I N  C O M P A N Y  

M I N N E A P O L I S  

B A R N U M  G R A I N  C O M P  A N Y  

D U L U T H  

G r a i n  a n d  C o m m i s s i o n  

M e r c h a n t s  

CLINTONMORRISON,Pres. E. E.MITCHELL,Secy. 
L.C.MITCHELL,V-Pres. H. F. DOUGLAS,Treas,and Gen. Mgr. 

A n d r e w s  & G a g e ,  G r a i n 
Minneapolis Duluth 

A HUHN, President 

· 

C. A. BROWN, Sec'yandTreas. 
JOHNWASHBURN,VicePrest. F. E. HUHN, Ass'tSec'y 

H U H N E L E V A T O R C O . 

MINNEAPOLIS, MINN. 

1000.000 BUSHELSCAPACITY 

CAPITAL $200,000°° 

We make a specialtyof furnishingany desiredquality of mill- 
ing wheatthatour experienceteaches uscan be manufactured into 
flourprofitably. We solicit your correspondence. G r e a t  W e s t e r n  

E l e v a t o r  C o m p a n y  

MINNEAPOLIS, MINNESOTA. 

C a r g i l l  C o m m i s s i o n 

C o m p a n y 

D U L U T H  A N D  M I N N E A P O L I S  

Grain a n d  C o m m i s s i o n  M e r c h a n t s  

ANORTHWESTERN PRODUCTFOR THE NORTHWEST 
STATES PORTLAND 

P O 
R T 

L A 
N D 

N 
O R 
T 
H W 
E S 
T 
E R 
N 

E N 
O R 

T H 

-W E 
S T 

E R 
N 

C E 
M 
E 
N T C O. 

C E 
M E 

N T 

M A S O 
C I 
T Y 
. I 
A 

YouGetWhattheWorldCan- 
not ExcelWhen YouBuy 

" C O W H A M "  

S Y S T E M  B R A N D S  

Everybarrelguaranteed 
absolutely uniform, and 
of the highest quality. 

Northwestern States Portland C e m e n t  Co. 

(AnnualCapacity1,500,000Barrels) 
WorksandSalesOffice: 
MasonCity,Iowa. 

MinneapolisOffice: 
515-16-17AndrusBuilding 

M A R F I E L D - - T  E A R S E & N O Y E S 
(INCORPORATED) 

G R A I N C O M M I S S I O N . 

N E W  C H A M B E R  OF 

C O M M E R C E .  

Offices: C H I C A G O ,  M I L W A U K E E ,  D U L U T H  , 

M I N N E A P O L I S  
M I N N E S O T A .  
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P I L L S B U R Y ' S  

B E S T 

F L O U R 

T H E  B E S T -  

S I N C E  W H E A T 

W A S F I R S T  S O W N 

Pillsbury's 

B E S TM i n n e a p o l i s 
X X X X  

M 
i 
n 
n 

H u l b u r d ,  W a r r e n  & C h a n d l e r  X 

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

CHICAGO202 La Salle Street, 

Members-NewYorkStockExchange 
NewYorkProduceExchange 
ChicagoStockExchange 
ChicagoBoardofTrade 
MinneapolisChamberofCommerce 
St.LouisMerchantsExchange 

Minneapolis Office:-L.L.WINTERS, Manager 

110ChamberofCommerce 

TO T H E  S H I P P E R :  X 

W H E N  Y O U  CONSIGNCONSIGN G R A I N  

A N D  L I V E S T O C K  U S E  T H E  S A M E  

J U D G M E N T  AS W H E N  Y O U  

P L A C E  I N S U R A N C E .  C H O O S E  A 

G O O D  C O M P A N Y .  T R Y  T H E  

V A N  D U S E N - H A R R I N G T O N  C O .  

- M I N N E A P O L I S -  D U L U T H -  

S O U T H  S T .  P A U L  
X 

FrankKell,Prest. M.Lasker,V.-Prest. T.P.Duncan,Sec-Treas 

T h e  W i c h i t a  Mill a n d  E l e v a t o r  Co., 
WICHITA FALLS, T E X A S ,  

MANUFACTURERSOF 

High Grade Flour for Domesticand Export Trade 

CAPACITY 
800BarrelsFlour 

UseRobinson'sCode, 
CableAddress, 
"Wichits," 

Extra High Patent- 
Belleof Wichita, 
TexanBeauty. 

Special-Violet. 
HighPatent 
Wichita High Pat- 
ent, Monogram, 
Althea,Japonica, 
WeddingBells, 
WhiteRose. 

SecondPatent- 
Princess, Crescent. 

ExtraFancy- 
Bonanza. 

E L E V A T O R S  

Jolly, IowaPark, 
Harrold, Oklaunion, 

Wichita Falls, 
MuensterandRhome, 

Texas. 

J o h n  H. W r e n n  & C o m p a n y  

T H E  R O O K E R Y ,  225 La Salle St. 

C H I C A G O  

S T O C K S ,  B O N D S ,  G R A I N ,  P R O V I S I O N S ,  

C O F F E E  A N D  C O T T O N  

PrivateWires toNewYorkandMinneapolis 
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W h a t E l s e P l e a s e ? 

W A S H B U R N - C R O S B Y ' S 

G O L D M E D A L 

F L O U R 

N o t h i n g E l s e T h a n k Y o u 

J u s t G O L D M E D A L F L O U R 

S P E N C E R , M O O R E & C O . 

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

S h i p p i n g &  C o m m i s s i o n  M e r c h a n t s  

GeorgeW.Peavey 
FrankT.Heffelfinger 

T h e  P e a v e y  

FrederickB.Wells 
Charles F. Deaver 

S y s t e m  of G r a i n  E l e v a t o r s  

Pv 

EmbracesthegreatestnumberofGrainElevatorswiththe 
largestaggregatestoragecapacityofany Elevator System 
intheworld. Totalcapacityineightstates, 35,800,000 bu. 

H E A D Q U A R T E R S ,  MINNEAPOLIS 

Chicago Duluth 
BranchOffices: 

Kansas City Omaha 

Established 1895. 

J O H N  D I C K I N S O N  & C O .  
5BoardofTradeBuilding,Chicago. 42 Broadway,NewYork. 

S T O C K S ,  G R A I N ,  P R O V I S I O N S  
MEMBERS ChicagoBoardofTrade 

N.Y.ConsolidatedStockExchange 
DirectPrivate Wires East. 

Grain C o m m i s s i o n  Merchants 

MINNEAPOLIS DULUTH 

S T A I R  , 

C H R I S T E N S E N & 

T I M E R M A N 

CONSIGNMENTS SOLICITED. 

EXPERT SERVICE-Shippers will have no cause 
forcomplaint. 

A R M O U R G R A I N C O . 

G R A I N 

C o n s i g n m e n t s  Solicited. 

2 0 5  La S a l l e  S t r e e t  C H I C A G O  

ROBERTPRINGLE 
WALTERFITCH 

JAMES A. RANKIN 
T. W. BROWNING 

P r i n g l e ,  F i t c h  & C o m p a n y  

S t o c k s ,  B o n d s ,  G r a i n  & Provisions 

MEMBERS 
NewYorkStockExchange 
ChicagoBoardofTrade 
ChicagoStockExchange 
andotherprincipal 
Exchanges 

I B o a r d  of T r a d e  

Chicago 
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H . P o e h l e r C o m p a n y I m p e r i a l  B a n k of C a n a d aESTABLISHED 1855. 

G r a i n  C o m m i s s i o n  M e r c h a n t s  

SolicitConsignmentsandOrdersinFutures. 

MINNEAPOLIS 

Chicago 

DULUTH 
Milwaukee St.Louis 

"PRIVATEMARKETLETTERFORCUSTOMERS" 

B.H.WOODWORTH E.S.WOODWORTH R.P.WOODWORTH 
Sec.andTreas.President Vice-Pres. 

W o o d w o r t h  E l e v a t o r  

C o m  p a n  y 

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

Capital Authorized......$10,000,000.00 
Capital Paid U p .  
Rest... 

D. R. WILKIE, 
President. 

HEAD OFFICE, 

.... 4,990,000.00 
4,990,000.00 

HON. R O B E R T  J A F F R A Y ,  
Vice-President. 

TORONTO, C A N A D A  

BRANCHESOF PROVINCEOFMANITOBA-Brandon, Portage la Prairie, 
Winnipeg. 

Broad-BRANCHESIN THE PROVINCE OF SASKATCHEWAN-Balgonie, 
view, NorthBattlefield, PrinceAlbert,Regina, Rosthern. 

BRANCHESINTHEPROVINCEOFALBERTA-AthabaskaLanding, Banff, 
Calgary,Edmonton,RedDeer, Strathcona, Wetaskiwin, 

BRANCHESINTHEPROVINCEOFBRITISHCOLUMBIA-Arrowhead, Cran- 
brook, Golden, Nelson, Revelstoke, Vancouver, Victoria. 

Also Branches throughout the Provinces of Ontario and Quebec. 
SAVINGSDEPARTMENTSATALLBRANCHES. 

Currentrateofinterestondepositsallowedfromdateofdepositand 
creditedquarterly. 

Address 

C E R E S O T A 

IS T H E  F L O U R  Y O U  N E E D  

Correspondence Invited 

T H E  N O R T H W E S T E R N  C O N S O L I D A T E D  M I L L I N G  C O . ,  M i n n e a p o l i s  

U S E O U R 

G r o u n d L i n s e e d C a k e 

(O I L M E A L ) 

P u t  up in 1 0 0  lb. bags, as follows: 

" A "  M e a l -  E x t r a  fine g r o u n d .  

" B "  M e a l - O r d i n a r y  g r o u n d .  

P e a  size-(for sheep). 

N u t  size-(for sheep). 

If y o u  are interested, send in your n a m e  a n d  address to a n y  o f t h e  offices 

n a m e d  below, a n d  we will mail y o u  s o m e  " F a c t s  for Practical F e e d e r s "  ; 

also samples a n d  prices. 

A M E R I C A N L I N S E E D C O M P A N Y 

N E W  Y O R K  

ST. L O U I S  

O M A H A  

C H I C A G O  

ST. P A U L  

K A N S A S  C I T Y  

S A N  F R A N C I S C O  P O R T L A N D  

M I N N E A P O L I S  

D E S  M O I N E S  

S I O U X  C I T Y  
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