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Board of Directors.

Hon. John S’h.lrg_lel. President; Wm. Price, Eaq.,
Vice President; R. T. Riley, Esq., B. 1. Drewry, Esq.,
Wm. Shaw, Esq., F. E.. ., John GQGalt,
Esq., M. B. Dav Esq., J. H'n.lo, sq., Geo. H.
Thompson, Esq., G. H. Balfour, General manager; F. W.
Ashe, Supt. Eastern branches; J. G. Blllett, Inspector;
E. E. Code, t. Inspector,

H. B. Shaw, Supt W. branches, Wlnnl{e s B, W,
8. 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, ontreal, Quebec, 8t.
Louis St., Quebec, St. Polycarpe. .
Ontario.—Alexandria, Barrle, Carlt Place, Cooks-

town, Crysler, Englehart, Erin, Fenwick, Fort William,
Haileybury, Hastings, Hillsburg, Jasper, Kemptville, Kin-
burn, Kingaville, Leamington, Manotick, Melbourne,
Merrickville, Metcalf, Mount Brydges, Newboro, New
Liskeard, North Gower, Norwood, Osgoode BStation, Ot-
lawa, Ottawa (Market branch), Pakenham, Plantagenet,
Portland. Roseneath, Shelburne, Smith's Falls, Smith-
ville, Stittsville, 8ydenham, Thornton, Toronto, Wark-
worth, Wheatley, Wiarton, Winchester.

UNION BANK OF CANADA

Capital Asthorized, $4,000,000.00 — Capital Paid up, $3,200,000.00 — Rest, $1,700,000.00

Manitoba.—Baldur, Birtle, Boissevain, Brandon, Car-
berry, Carman, Crystal City, Cypress River, Dauphin,
Deloraine, Glenboro, Hamiota, artney, Hoilmd. Klii-
larney, Manitou, Melita, Minnedosa, = Minto, Morden,
Neepawa, Ninga. Rapid City, Roblin, Russel, Shoal Lake,
Souris, Strathclalr, irden, Waskada, Wawanesa, Well-
wood, Winnipeg, Wlnnlpeg' (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, Carstalrs, Claresholm, Cochrane, Cowley, !Bldnbury.
Edmonton, Ft. Saskatchewan. Frank, High River. Innis-
fail, Laccmbe, Langdon, Lethbridge, Macleod, Medicine
Hat, Okotoks, Pincher Creek, Strathmore.

British Columbla.—Prince Rupert, Vancouver.
Prince Rupert.—A branch has been opened here and
the bank is prepared to accept business for thispoint.

Agents and correspondents at all important centers in
Great Britian and-the United States.

WESTERN

FUTURE BOND ELECTIONS.

December 8.—Seattle, Wash., School District No. 1, $400.-
000 building bonds.

December 5.—El Paso county, Tex., (P. O. El Paso), $250,000
road and $26,000 jail bonds.

December 9.—Astoria, Ore., $300,000 water bonds.

December 185.—Auburn, Neb., $54,000 waterworks and $21,000
sewer bonds.

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
$239; 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 Halvorgon, city clerk.

December 7.—Maricopa county, Ariz. (P, O. Phoenix), Schoo)
District No. 41, $3,000 school bonds; 7 per cent.; 20 years;
certified check 10 per cent. Willlam E. Thomas, county clerk.

December 7.—Mahnomen county, Minn,, (P. O. Mahnomen),
310,000 courthouse bonds; certifled check 21 per cent. John
W. Carl, county auditor.

December 7.—Redfleld. 8. D.. $18,000 sewer bonds; denomina-
tion $500; not to exceed 5 per cent.; 20 years. H. T. Patch, city
auditor.

December 7.—Glendive, Mont., $15,000 water extension bonds;
denomination $1,000; 6 per cent., 10-20 year (optional average).
Jens Rivenes, city clerk.

December 8.—Snyder, Neb., $9,000 waterworks bonds: 5 per
cent.; 5-20 vears (optional); certified check 3 per cent. Herman
Foolber, village clerk.

December 8.—El Centro, Cal., $40.000 sewer bonds; § per
cent.; 20 vears, denomination $1.000; certified check 5 per cent
F. G. Havens, clty clerk.

December 12.—Twig, Minn. (P. O. Grand Lake), $2,5600 bonds;
6 per cent.; town cierk.

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.; 6% yeur (average)., B. W. Batchelder, clerk ot
school district.

December 14,—Crofton, Neb.,, $10,000 water bonds; 5 per
cent.; §-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 honds; denomination $1.000; not to exceed 6 per cent.;
ih-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 vear (average); certified
check § 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
ssue bears b per cent. interest. N. W, Collins, clerk, board
of supervisors.

December 15.—Rossland, B. C., $21,000 5 per cent. 17 year
and $22,000 waterworks debentures, 5 per cent. 18 years. J.
F. Collins, city clerk.

December 16.—Napa county, Cal. (P. O. Napa City), School
District No. 4, $25,000 school bonds: 6 per cent.; 1-25 year
‘serial); certified check 25 per cent. N. W, Collins, clerk hoard
of supervisors,

December 16.—Napa couniy, Cal. (P. O. Napa City), High
3chool District, $30,000 school bonds; 5 per cent.: 103, vear
{average); certified check 25 per cent. N. W. Collins, clerk
board of supervisors.

December 17.—Minneapolis, Minn., $100,000 fire department;
20 years; $116,200 voting machine; 2v years; $46,000 grade school

BONDS.

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 (. Brown, city comptroller.
December 26.—Utica, Neb., Drainage District; $18,000 6 per
cent., 111 year (average) sewer bonds. Ggorge F. Hurlburt,
president, Drainage District. .
December 30.—Washoe county, Nev., (P. O. Reno), School
District No. 10, $100,000 building bonds; § per cent.; 10% year
(:la.viragc); certified check 1 per cent. Theo. W. Clark, district
clerk. .
December 30.—Reno, Nev., School District No. 10, $100,000
building bonds: & per cent.; 1014-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

er cent.;
20 years; certifled check $5,000.

Thomas B. Farr, city treasurer.

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

At Once.

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

Revelstoke, B. C.—$3,000 fire alarm debentures; 5%; 25 years.
B. Lawson, city clerk,

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

Lehi, Utah.—$26,500 waterworks. bonds; b per cent.; 10-20 year

(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%; 1-6 year. Chalir-

man board of finance.

Gillette, Wis.—$3,800 village hall and fire department bonds.
J. N. Melchlor, 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.—8$4,000 debentures,
5 per cent., 15 years. A. Cameron, secretary-treasurer.

Swift Current, Sask.—$5,000 6 per cent. 20 years and $2,600
€ per cent. 10 years debentures. G. W. Bilgough.

San Luis Obispo County, Cal, (P. O. San Luis Obispo).—
$26.000 bridge bonds; 5%: 4-111% year (average); certifled check
10%. J. Kelshaw, county treasurer.

BOND NOTES.

New Richmond, Wis.—$4,000 bonds will be issued for city
purposes. y

Portland, Ore.—This city will soon offer for sale $500,000
park bonds. .

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 of issuing $5,000 school honds.

Benona, Mich., (P. 0. Shelby).—It was recently voted at an
election to Issuc $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 mayvor has authorized an issuance
of $5.000 certificates of indebtedness.

Elkton, Mich.—C. H. Coffin, Chicago, was

awarded the

EDWIN WHITE @ CO.
Municipal - BONDS Eotrordion
COMMERCIAL PAPER

Germania Life Bldg., - ST. PAUL, MINN.
Exclusive Cor dents of Sp Trask & Co., New York
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Capital $1,000,000.00

DIRECTORS E.P.gphm..hml Hin,
Chas. W.

The FIRST NATIONAL BANK °U%icumonm

Orricars: E. H. Bailey, Prest. E. N. Saunders, Vice Prest. Wm. A. Miller, Cash, F. A. Nienhauser, Asst. Cash. O M. Nelson. Asst, Cash.

Howard Elliott, D. C. Shepard, H. E. Thompsom, E. N. Saunders, Louis W. E. P. Shepard, E. H. Curtle,
Ames, E. H. Bailey, Theo. A. 8chulse, Chas, W. Gordon, T. L. Schurmeir, W. A. Miller. Him,

Surplus $1,000,000.00

$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.

Frosser, 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, Cole., 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.

Superjor, Wis.—$100,000 bonds will probably be fssued for
the construction of a new high school.

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

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

Arapahoe, Neb.—This city will vote 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.

Stidell, Ia., School District.—An election will probably be
called to vote on the 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 on the
question of issuing $11,000 waterworks bonds.

St. Peter, Minn.—An issue of $9.000 4 per cent. 121-3 vear
(average) refunding bonds was purchased by the state at par.

Souris, Man.—The government recently authorized an issue
of $5,000 bonds for the 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, Ultah.—E. H. Bowling & Sons, Denver, were awarded
the $450,000 4 per cent. 20 vear waterworks bonds.

Waterloo, Ia.—The city clerk has been Instructed to jssue
$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, School District

Wash,, No. 182.—The Douglas

County Bank recently purchased the 3800 6 per cent, school
bonds.
Bear Creek. Mont.—1t Is reported that this town is pre-

paring to issue bonds for the construction of a system of water-
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 Vear de-
betures.

Stevens county, Wash,, (P. O. Colville).—The proposition of
jssuing $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.

IL.ethbridge, Alta.—The Dominion Securities Corporation was
awarded the $73.800 6 per cent. 20 vear electric light debentures
of this municipality. .

Linona, 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 Plerce, 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 he used
for waterworks purposes,

Mobridge, 8. D.—No sale was made on Octoher 1.
35.000 & per cent. 10 yecar waterworks bhonds,
heing offered at any time.

’ Kadoka, 8. D.—A special election will be held December 10,
to vote upon the question of issuing bonds for the 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
§ per cent., 20 year street improvement bonds sold August 21
and refused by the purchasers.

Petaluma, C 1 clection will probably be held to vote

of the
They are now

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 yeut
park and market site debentures.

East Troy, Wis.—The $3,500 3% per cent. 6% year (average)
water extension bonds was purchased by Wm. 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 proposition of
fssuing $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
Securitles 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) waterworks bonds at par.

Mountain Home, 1da.—Woodin, McNear & Moore of Chicago,
were the successful bidders for the $30,000 5l per cent. 10-20
year (optional) sewer bonds at par.

Eddy county, N, Mex., (P, O. Carlshad).—The board of coun-
ty commissioners is considerin the proposition of [ssuing
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 51
per cent, 1-20 year (serial) town bhonds.

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

Corona, Cal.—The city attorney has been instructed to 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 vear
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 4w
bonds to be used in the construction of a waterworks system.

St. Paul, Minn.—The $50,000 4 per cent. 30 vear 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: $65.000 waterworks extension and $35.0m
power plant improvement debentures. ‘They will run for 40
years. .
Fremont county, Ida., (P. O. St. Anthony).—This county
recently voted to fssue $20.000 bonds to add to the $20.000 which
;]\'as given them by this city to be used in erecting a court-
ouse,

Wausau, Wis.—On November 13, the city council passed
ordinances authorizing $20.000 fire apparatus and $15.000 water
eftetti]sion bonds. The bonds were authorized at the generul
election,

Aberdeen, 8. D.Independent School District.—The $50,000
4% per cent. funding bonds voted November 3. was carried
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 3
per cent. 10% vear (average) bonds to the DeVitt, Trimble &
Company, Chicago, at a premium of $1.290-106.45 a bLasis of
4.233 per cent.

Monona county, Ia. (P. O. Onawa).—The county board bas
authorized the county auditor to advertise for bids on the
bonds to be sold for Drainage District No. 4. The’ sales wi!!
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 election to vote on the ques-
tion of issuing $40,000 building bonds.

Siskiyou county, Cal., (P. O. Yreka), Lowood School Dis-
::jie(;t(;—rg‘;]: tSII,O{)O 6 se; ctent.n.:;% )'ea(r; (average) building berds
rer ntly awarde 0 Thomas Greenwood, at : iun
of $44-104.40, a basis of 5.07 per cent. At @ premium

Belle Plaine, Minn., Independent School! District No. 3% —
:I‘he Fir:ztt N_a"tﬁlonal Bank of Shakopee was awarded the $6.000
2 per cent. 5l year (average) refunding bonds at i
of $172.50-102.876, a hasis of 4.405 per cgnt. @ premium

Siskivou county, Cal (P. O. Yreka), Macdoel School Districl.
—James H, Adams & Company. Los Angeles, was awarded
the $5.000 6 per cent. 61% year (average) building bonds &t a
premium of $169-103.38, a basis of 6.28 per cent.

L.os Angeles county, Cal., (P. O. Los Angele nal
School District.—Wm., R. Staats & Company. L,f'z)s :;keﬂg.ﬂrﬁhs
recently awarded the $8.000 5 per cent. 91 vear raverage’
school bonds, at 100.85, a basis of 4.887 per cent.

Saskatoon, Sask.—The city counctl s considering t ues-
tion of authorizing $204.500 debentures to be use(‘]z f(!»lre gex\\'vr
and water extensions, bridge, extensions to the electric ligt
plant, and improvements to the waterworks syvstem. )

Sigkiyvou county, Cal, (P. O. Yreka). Summit-T hon!
District.—On November 9, James H. Adams & (torwg:ms,clios
Anpeles, was awarded the $9.000 6 per cent. 514 vear faverage)
building bonds, at a premium of $397-104.41, a basis of 507 pet
cent,

Butte, Mont.—An ordinance has been approved authorizing
the followlug special improvement districts to issue paving
;);mds: .};u. .';g. $32,000; No. 36, $30,000; No. 50, $12.000: No &,

0.000; No. 61, $11.000: No. 62, $11.000: No. 5. $3500. No.
53. $5.000, and No. 54, $2,000, B2 $80 N

Seattle, Wash.—An _effort will be made to i{ncrease the -pro-
posed bond issue of $500.000 for the lighting plan[a t((‘) 3754"5‘"‘“
before the ordinance finally passes the city council. It is urged
that the additional $250,000 is absolutely required to finish the
extensions and provide mate
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Minneapolis as a Lumber Manufacturing
Center.

The Commercial West is pleased to offer its read-
ers this week an article on the lumber industry in Min-
neapolis, written by Mr. Milton O. Nelson, an ob-
server of unusual perception, with capacity to correctly
weigh the factors of the situation and note the trend
of the industry, and, moreover, possessing the very
desirable quality of Iucidity.

Those who, some years ago, predicted the rapid
deciine and early ending of the lumber-manufacturing
industry in Minneapolis, based their forecasts upon
conditions as they were then. They had not the quali-
ties of real prophets, else they would have seen that
changing conditions would extend the existence of
Minneapolis as a lamber-manufacturing center of im-
portance indefinitely. One of these conditions was the
bringing of logs to Minneapolis by rail, made possible
by higher prices of lumber. Now any first-class
prophet should have foretold this with certainty, but
the prophets were all too busy, a few years ago, pre-
dicting the end. When it became possible to haul logs
to this city by rail, the arca of supply was vastly ex-
tended, as was also the season. Railroads could be
built to the timber. Another factor in the maintaining
of the importance of Minneapolis as a lumber center
was that of using smaller logs, which was possible by
reason of rail transportation and the higher prices of
lumber. Theré is still, Mr. Nelson asserts, a vast
amount of excellent pine timber in territory tributary to
this market, enough to maintain the output of the
Minneapolis sawmills at its present size for fourteen
vears. And 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,
a volume of sufficient magnitude to entitle this market
to remain among the impurtant producing centers,

Yet with the decline, during the last dozen years, of

*

the timber supply of the Northwest, there has been a
more than corresponding increase 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 now the greatest lumber market in the 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 New 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 Comptrollter of the Currency at
Washington., Credit for the article was therefore
not given to the Wall Street Summary.

This journal is now in receipt of a letter from
the Wall Street Summary, the tone of which, we
are pleased to Tecord, 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 Summary an injury, although uninten-
tionally. 1t therefore hastens to make what repara-
tion it can by this explanation, and regrets that it
can do no more,

Chicago May Wheat Cornered.

May 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 isin
a position where he cannot sell any considerable
amount of his holdings without causing a bad break
in prices, because all the pit traders and many others
in the market who are opposed to him would “help
him sell his wheat.” Yet the position of wheat is
such that if he 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 though he
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 grain in 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 men that the grain trade has ever
seen ; furthermore, he has probably all the money that
he may require, and he has put through many success-
ful deals in oats, and last yvear he was the most active
and most largely interested trader in the Chicago
wheat pit. It almost seems to one who has fol-
lowed the career of this great trader that he has
been in training for many seasons and through
many campaigns for what is likely to prove the
great campaign of his life. It may also prove
one of the most brilliant that the grain trade has
¢ver scen, though it can hardly, even at the
worst, end more disastrously than swne that have
gone before. The catmpaign ot ! ~h Letter was
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the greatest and most far-reaching in the history of
the trade, and yet world conditions were not so favor-
able at that time as they are at present. Furthermore,
Joseph Leiter was a mere amateur as compared with
“Jim” Patten. The possibilities, if the deal is carried
out to a logical conclusion and stubbornly fought to
a finish as it now scems 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
available supplies of wheat the world over would be so
low that extremely high prices would result. Wheat,
or any other commodity, where there is a greater sup-
ply than immediate requirements call for, will sag of
its own weight to a level at which someone will buy
it to carry. Naturally, all interested people do not
agree as to that level. The present campaign was be-
gun when prices were at a point far above the average.
It was also in the face-of a phenomenal spring wheat
movement which indicated beyond doubt a rapid in-
crease in the visible supply and a very large total. Only
absolute confidence in his position regarding the final
outcome of the 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 any mistake was made in calculations, unless that
of be;;inning too early; for he must have known posi-
tively what was ahead of him, and laid his plans ac-
cordingly.

Apparently, the worst of the early stage of the
campaign has now been passed, and if the big trader’s
magnificent courage holds out and he can withstand
the pressure of the Argentine offerings to European
markets, and the movement of that 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.

The Banking 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 now three large and important banks,
two of $2,000,000 and the other $1,000,000 -capital:
whose influence is widely extended; banks that rep-
resent the interests of the entire Northwest, in fact,
and not merely local interests.

These three great banks are the result of a sift-
ing process that has been going on for years in con-
nection with the new growth and development of
the city and the Northwest. The Northwestern
National, the First National and the Security Na-
tional now 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 - he reached after years of trials,
patient ind- cithful service, combined with
enterpris coxs, unusual ability and in-

tegrity on the part of the officers and the directors.
The laying of the foundation for such banking in-
stitutions as these may be compared with the work
on the foundation of a modern skyscraper—it be-
gins a long way under ground and represents heart.
breaking labor before the beauties of the structure
begin to appear above ground. But the foundation
has been laid for all time; that work is finished.
These three banks have now reached the completed-
structure period of their career: they are founded
upon a rock, and their future history will be cvin-
cident with that of the Northwest.

There may be other banks organized in Min-
neapolis, and there doubtless will be another mil-
lion-dollar bank in the near future; but this will he
merely incidental. indicating the progress of the city:
it cannot divide the prestige of the three financial
veterans. :

AMinneapolis is well supplied with smaller banks,
—there are none of a capitalization between $X0.-
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 during the

last half-dozen years.
x ok &

Considerable misunderstanding has arisen re-
garding the development and increase in business
of the three big banks of Minneapolis, due entirely
to wrong analysis of the statements by the daily
papers. Since the absorption of the Swedish-Amer-
ican by the Northwestern National a particularly
misleading account of the growth of the latter bank
has appeared in one paper in particular. That paper
said that the “Northwestern National has practically
doubled itself in size within, a year.” While the
business of the bank has shown a substantial gain,
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 of the
National Bank of Commerce, taken over on June Y.
while the statement of the bank on November 30th
includes the business of the Swedish-American Na-
tional, consolidated on November 28th.

While the business of the Northwestern National
has, during the last year, shown a substantial nat-
ural growth’ the percentage of increase of the busi-
ness of the First National and the Security National
has been just as great, or perhaps a little greate:.
The increase in earnings, as shown by the reports
of November 27th, 1908, as compared with those o
December 3, 1907, were as follows: Security Na-
tional, $168.411; First National, $161,031: North-
western National, $146,205, to which is added S&X.-
000 paid in by the stockholders after the consolida-
tion with the National Bank of Commerce on June
9th.

The Hudson Bay Route.

It is gratifying to learn that the preliminary survey-
of the proposed route of the Hudson Bav railwa
are progressing favorably. Reports from Ottawa arc
that four parties are now in the field engaged in the
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
regarding the most favorable route may Le arrived at.

I

preliminary surveys.
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THE LUMBER INDUSTRY IN MINNEAPOLIS.

Weritten for the Commercial West by Milton O. Nelson.

The first industry that took root in what is now the
city of Minneapolis was the manufacture of lumber, The
falls here, the forests above, the consumers below deter-
mined that Minneapolis should be & great lumber manu-
facturing point. So it became, so it is at this day and so
it will remain for years to come. During the past forty
vears 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. The state is now cutting at the rate of
one and a half billlon feet a year. At this rate the sup-
ply will last fourteen years. But the rate will decrease
and the 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 Hoids the Record.

While this timber was in its prime, Minneapolis made
what is and probably will continue to be the 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 600.000,000
one ot the principat functions of the route will be that
of furnishing an outlet for the crops, and as the first
of the wheat movement would not reach the port be-

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

The Appendicitis Graft.

It is probable, nay, absolutely certain, that at
some time, perhaps in the 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
vou learn that he was dragged from his office and
hurried to the hospital to undergo an operation for
appendicitis. The next day he may be 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 of this country is so abhorrent that it is difficult to
realize that such practices are permitted in civilized
communities—impossible to understand why sensible
men will permit such atrocities, actual barbarities.

You have a pain 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 way to the hospital, from whence there is an ex-
cellent opportunity of emerging feet first. And why
are you going? Not because you know or are even
convinced that it is necessary—and it probably is
not ; most likely you are suffering from a plain case
of old-fashioned colic.

You go to the hospital because of the confident
insistence of the doctor. You take a chance with
vour life on the bare word of one or two men who
will receive substantial fees for cutting into you. Yet
vou would not risk a thousand nor ever a hundred dol-
lars on a chance less hazardous.

However, it is your appendix, and if you have time
to think it over, which you probably will not, and then
permit yourself to be carried off to be operated upon,
that is vour affair, and perhaps the undertakers.

But what shall be suid 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 Rall.

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 as the logs from which the lumber was cut.
The increased value of the lumber increased the value of
the log. If it would pay to haul the 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-

ma intn 1tha flald ag lne ~cwalaas T Anfar.
Less than a month ago an 1nstance came to the

attention of the Commercial West of a woman, in
Minneapolis, being carried off to the hospital to be
operated upon for appendicitis, although declaring that _
the pain was in the stomach. The doctor, however,
vehemently insisted that an operation was necessary
at once; and within an hour after he 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 New Orleans until Ben. Butler ¢leaned
the city. How long will it be until a Ben. Butler
shall arise to clean our cities of appendicitis-grafting
doctors? How long will an indulgent civilization give
free license to barbarous practices?

What Prosperity Among the Farmers of the
West Means.

Everyone who reads the papers is more or less
familiar with the talk of the prosperity of the farm-
ers of the western wheat states. Just what this
means cannot, of course, be understood by those
who have not had an opportunity for observation.
How 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 many nationalities, and of different
[Continued on Page 18}

THE BULL’'S EYE.

One time while digging bait for a fishing expedition
we found an angleworm the size of a lead pencil. This
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 a little, but the treacher-
ous morsel had slipped up on the -shank of the hook by
force of the impact of the piscatorial snout, and when the
fish was taken off the bait was found to be practically as
good as new. [t 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 sectlons of the
beast to spare. . .

.

I once knew a real estate firm that were selling “cut-
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NATIONAL BANK

CHICAGO

CAPITAL
$1,000,000
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$400,000

We have exceptional facilities for handling
the accounts of banks and appreciate them

YOUR BUSINESS SOLICITED

OF FINANCIAL INTEREST IN CHICAGO.

(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 varylng 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 sald 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 pald into the Western Trust & Savln'gs 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 thelr 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 received to make
th plan of reorganization operative. C. C. Adsit, chair-
man of the committee, Is now in New Cork arranging the
final details of the plan to form a syndicate to buy stock
of those sharcholders who fail to avail themselves of the
reorganization terms. The syndicate will buy the stock
at a price to be flxed and will pay the assessment there
on.

Latest advices are that a little more than $350,000 in
assessment money on bopxboard shares has been paid.
which is more than one-third of the assessment ou 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 by the
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 $12264%
after the payment of bond interest, of $159,282, or about
3.5 per cent. on the capital stock.

CHICAGO BA

(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 j8 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 of the
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 break the 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 40.02 December -

1y

NK REPORTS.

A feature of the report is the deposits of the First
National bank, $108,647,000, the highest total ever report:
ed by that institutfon.

A summary of the totals of the principal items of the
bank’s statements, as compared with those of the last
preceding cali follows:

. Loans. Deposits. Casb.
Nov, 27 ....... $237,0765,066 $378,381,380 $168,298,048
Sept. 24 ....... 235,987,010 369,637,671 155,454,279
Increase $1.088,056 $8,743,709 $12,843,769
Per cent, ..... 0.45 2.31 7.64

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

Loans and Discounts.

Nov. 27, Sept. 24, Dec. 2.

Bankers ... .. ... $12, fgl ,059 812, 8968430 11 }?Zh
Qommerclal ... 0 30,216,448 29,908,472 27140214
C(lntxm:nml ................ 45 790 509 42.381.704 40,2365
orn Exchange. . 2.570 37,043.239 35,197+
L:;gu-rs Deposit., . 4.152.299 4,063,901  4.202.3%
first 63,660,841 . 65.038.528 66,954,571
First of Fngiewood 1,724,706  1.696,167 1509420
Ft. Dearborn. ......... 7.582,770 7,110,285 510040
Hamilton 4,344,835 38159

4,054,868
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Natlenal City..........oovann. 6,783,828 6,917,683 6,288,719
N:ational of Republic . 13,902,432 14,512,934 12,541,522
Live 8tock 6,970,862 6,704,167 6,892,237
Monroe 660,492 709,115 663,424
vakland 926,768 902,300 630,240
Prairie . 1,096,361 1,110,904 697,196
Pruapce 678,767 666,466 462,717
Totals ......c.....nn PO 32‘!7 075 066 $235,987,010 $222,5633.474
Depo-lt:
Nov. 27, Segt. 24, Dec. 3,
1908 1908 1907
Bankers ..........oiaiiiiann $19,978.812  $21,166,269 $16,5671,893
Commercial ................ .. 46,470,658 45,691,138 34,306,441
Continental ............covhnn. 68,967,667 69,161,043 56,958,380
(Corn Exchange............... 60,063,633 58,024,847 47,151,322
Drovers Deposit............... 6,829,944 5,731,966 6,064,208
First oovvvreeererernenannnnns 108,647,516 105 664,867 88,626,127
First of Englewood........... 2,303,720 224,478 2,066,969
Ft. Dearborn.................. 11,421,885 11 057,891 8,622,863
Hamilton .........c.ovoiininnnn 7,492,015 7,246,963 5,860,670
National City......... 10,204,309 9,270,497 6,007,082
Natlonal of Republic 21,922,759 20,914,342 16,468,935
Live Stock 9,699,066 8,695,212 6,892,237
Monroe 1,104,657 1,141,463 1,388 380
Oakland 1,042,703 1,002,220 842,987
Prairie . 1,337,387 1,486,167 1,182,950
Produce .. 904,859 869,338 333,171
Totals .....coovvivivnnneas 3378 381 380 $369,637,671 $298,007,130
Cnh Recourcn.
Nov. 27, Sept. 24, Dec. 3,
1908 1908 1907
Bankers ...........ccoininnnn $9.251, 083 $9.619,835  $7,442,001
Commercial .................. 17,800.0 17,838,739 13,195,366
Continental ................... 30,266, 855 29,804,663 22,240,639
Corn Exchange .............. 25.278.202 23,294,666 17,524,072
Drmers Depostt............... 3.360,366 2,282,967 2,098,727
FIret oot iiiinienan. 52,325,692 46,435,353 34,036,993
Flrst of Englewood ............ 426,465 452,208 '523.897
Dearborn.................. 4,651,122 4,446,462 4,215,912
Hamilton ........... 3.238.370 2,778,813 2,056.8567
National City....... 4,804,240 3,926,683 2,679,111
National of Republic 11,295,185 9,678,166 8.273.357
Live Stock 4.194,235 3,340,754 3.547,300
Monroe . 474,423 493,904 354.153
Oakland . 173,986 171,100 265,393
Prairie . . 509,192 641,620 690,210
Produce ............. ...l 349.662 348,661 167,128
Totals .......c.cvvvuvnnnnes $16R8,298,048 $155,464,279 $119,311,201

MONEY IN CHICAGO.
(Special Chicago Correspondence to the Commercial West.)
Chieago, 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% @5
per cent. on loans over the counter. Some of the largest
local banks report a slightly better demand for money at
rates ranging from 4% @5 per cent., but there are yet no
signs of business revival that will absorb the normal
amount of funds for some time to come.

Messrs. Hell, 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:

Rate. Yielding about
Augusta, Malne............. .....coviennnn 4s 4
Aberdeen. Wash...........veveverieeronnes 68 4.50
Berkeley, Cal., School...........cooovnnn. 4158 4.30
Boston ............... ..l 31%s8 and 4s 3.556 to 3.85
(.hlcaxo ................................... 4s 3.80 .
Chicago Sanjtary Dist...............c....0 48 3.80 to 4
Cook County, Mh........oooviiiiiin, 48 3.76 to 3.80
Cinelnnatl .......c.evviiiiiineiinnennann. 48 3.76
Dallas, TeXAS8......cveuerrrneenirineennnas 48 4.10
East St. Louis................. . 4l%s 4.13
Harrisburg, Pa.. 3l 3.90
Hudson County. N 48 4
Kansas City, Mo . 3, 3.80
Knoxville, Tenn. 58 4.25
Memphis, Tenn 41,4s 4.13
MIWAUKE® .. .ovvnnersee e eeennrnns B8 3.90
New York CIty..o.ooveeeeerinnirnnns 3s and .:l/sq 3.95 to 4
OSWEBO, NEW YOTK. . uurrnrrerenronoecnrans 4ips 4
PhOCNIX, ATIZ. .. ..evnsssrrnnrenennsecennenen 5ley 4.50
San Dlego [0 ) P 4148 4.25
San FrancIBCO. .. v.vrercvarnneeraianreeanas bs 4.13
Seranton, Pa........ooeereiiiiiieeianiiies 48 3.90
Seattle, Wash..,...ccooviviiirraninieeranas 4129 4.13
e T o 65 4.13
LA 2 P 4s 3.80
Walla Walla, Wash......c.....oovveennnnns 4158 4.20

ISSUES OF NEW SECURITIES.
¢ (Special Chicago Correspondence to the Commercial West.)
! Chicago, Dec. 2.—Issues of new securities the month

‘of November. or rather since election day, aggregate $157,-
423,000. Sales under $1,000,000 are not included in this
amount, or the figures would be larger. The figures show

ORGANIZED 1851

lrvmg National Exchange Bank

Member of New York Clearing Homse

West Broadway and Chambers St., NEW YORK

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

Strictly a
Commercial Bank

Officers.

Lewis E. Pierson, President; James E. Nichols, Vice-
President; Chas. L. Fuarrell, Vice-President; Rollin P.
Grant, Vice-President; Benj. F. Werner, Cashier; David
H. G. Penny, Asst. Cashier; Harry E. Ward, Asst.
Cashler. :

that, despite talk about new securities coming forward
slowly since the election, there hus 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 billlon dollars.

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

Company— Amount.
Illinois Central refunding 48.........cc0ivivnrnrineanes $20,000,000
Panama Canal 28..............ciiiiinriiiniiinnnnann. 30,000,000
Mexican Irrigation 4368, ..........cciiviiiiiinnnnernans 20,000,000
Denver & Rio Grande b6S..............ccviivvniinnnen. 17,600,000
Vlrglnla-Carolina Chemtical B8.......cocovviiiiiieanns 15,000,000
New York City 48, ...c0iiiiiiiiinrrinienrneroennncens 12,600,000

Chicago City ﬁailway (3 Y

6,000,000

New York & New Jersey Phone (stock) 5,047,000
Hudson Companies 63 (notes) 5,000,000
Philipplne Railway 4s. 4,000,000
Philadelphla City U,&s 3,600,000
Los Angeles County 4148 3,500,000
Unjon Electric Light (St. Louls) 5s. 3,000,000
Erie Railroad 58 (notes)............. 2,736,000
New York Central 48......0.0iieeeiiiiinenannaanaannns 2,600,000
Boston & New York Air Line 48...................... 2,000,000
United States Envelope 53....c0vivniiiiniiiiiniinanan 2,000,000
Chicago & Alton 48. .. ... ..iiiiiiiiiiniiianeinnannnnn, 1,640,000
Reading COMPANY 48. .. iiiiiteiurrnnereernsarosaeeenns 1,600,000
B 1 N $157,423,000

There are many new issues of bonds pending. The
Erie railway has applied to the Publi¢ 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 that their 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 not to be of pressing necessity at this time, inasmuoch
as many of them are to be employed in refunding or in
liquidating short term notes.

The Essentials of a Desirable Investment
SECURITY OF PRINCIPAL AND INTEREST,

GOOD YIELD ON THE INVESTMENT,
A READY MARKET, garo combined in

TRI-CITY RAILWAY & LIGHT COMPANY

First Libn Siaking Fund 5% Bonds
WE OFFER TO NET 53 PER CENT.

Company owns and omm dl street railways and gas and e
lizhting systems in D.ven{:) Ia., nnd Rock Ishnd Molinemdh.t
Moline, Ill. Combined population 100,000

Full particulars on mumt.

WELLS & DICKEY CO.

Established 1878 Securities
Capital and Surplus, $550,000 MINNEAPOLIS
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Capital and Surplus
$4,000,000

The Northwestern
National Bank

MINNEAPOLIS

Deposits'
$30,000,000

CONDENSED STATEMENT

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

. ‘ RESOURCES .
Loans and Discounts .. $18,011,853.40

CONDENSED STATEMENT

After Consolidation with the SWEDISH A'JERICAN
NATIONAL BANK, NOV. 30, 1908:

RESOURCES

Loans and discounts .. $20,490,659.38

U. S. and other bonds .. 2,195,350.00 U. S. and other bonds 2,195,350.00

Banking house ......... 250,000.00  Banking house ...... 250,000.00

Overdrafts ............. 1,251.04 Overdrafts .......... 2,027.82

Cash, and due from banks 11,021,515.75 Cash, and due from banks 12,815,479.13

$31,479,970.19 $35,753,516.33

LIABILITIES LIABILITIES

Capital ............... $2,000,000.00 Capital .............. $2,000,000.00

Surplus..........oe... 2,000,000.00  Surplus.............. 2,000,000.00

Undivided Profits...... 125,456.68 Undivided Profits .. .. 125,831.00

Circulation............ 1,400,000.00 Circulation........... 1,400,000.00
Bond account ........ 225,000.00 Bond account ........ 225,000.00

Deposits. ............. 25,729,513.51 Deposits............. 30,002,685.33

$31,479,970.19 $35,753,516.33

OFFICERS

WM. H. DUNWOODY, President

M. B. KOON, Vice President

E. W. DECKER, Vice President

JOS. CHAPMAN, JR., Vice President
A. A. CRANE, Vice President

J. A. LATTA, Vice President
FRANK E. HOLTON, Cashier

C. W. FARWELL, Assistant Cashier
W. F. McLANE, Assistant Cashier

R. E. MACGREGOR, Assistant Cashier
S. S. COOK, Assistant Cashier

I. F. COTTON, Assistant Cashier

E. L. MATTSON, Assistant Cashier
A. V. OSTROM, Assistant Cashier

DIRECTORS

EDWARD W. BACKUS,
President Backus-Brooks Co.

JAMES 8. BELL,
President Washburn-Crosby Co.

JOSEPH CHAPMAN, JR.,
Vice President

E. C. COOKE,
President Minneapolis Trust Co.

A. A. CRANE,

Vice President

E. W. DECKER,

Vice President

WILLIAM H. DUNWOODY,
President St. Anthony & Dakota Ele-
vator Co.

L. S. GILLETTE,
Electric Steel Elevatnar Co,

Hardware

chine Co.
M. B. KOON,

neys

J. A. LATTA,

T. B. JANNEY,
Janney, Semple, Hill & Co., Wholesale

F. E. KENASTON,
President Minneapolis ﬁ‘hreshing Ma-

Vice President

W. G. NORTHUP,
President North Star Woolen Mill Co.

GEORGE W. PORTER,
President Minnekota Elevator Co.

W. A. RAMSEY,
President Minnesota Linseed Oil Co.

A, T. RAND,

President Minneapolis Gas Light Co.
A. R. ROGERS,

President Rogers Lumber Co.

GEORGE W. VAN DUSEN,
Van Dusen Elevator System

Koon, Whelan & Hempstead, Attor- C. D. VELIE'

Vice President Deere & Webber Co,
E. P. WELLS,
President Wells & Dickey Co.

E. S. WOODWORTH,
President E. S. Woodworth & Co.

0. C. WYMAN,

Wyman, Partridge & Co., Wholesal
Dry Goods €

J. T. WYMAN,
President Smith & Wyman Co.
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ERN“ST A. HAMILL, President

D. A. MOULTON, Vice President
JOHN C. NEELY, Secretary
FRANK W. SMITH, Cashler

B. C. SAMMONS, Ass't Cashier

I'd

THE CORN EXCHANGE NATIONAL BANK

Capital
Surplus
Undlvided Profits -

CHAKLES L. HUTCHINSON, Vice President
CHAUNCEY J. BLAIR, Vice President

J. EDWARD MAASS, Ass't Cashier
JAMES G. WAKEFIELD, Ass’t Cashier

OF CHICAGO .
$3,000,000.00

-« . . 3,000,000.00
1,760,000.00
DIRECTORS
CHARLES H. WACKER MAR A. RYERSON
CHAUNCEY J. BLAIR EDWARD B BUTLER
COHARLES H. HULBURD CLARERCE BUCKINGHAM
BENJAMIN CARPENTER 1SAAQ G. LOMBARD
WA'TSON F. BLAIR EDWIN G. FOREMAN
CHARLES L. HUTCHINSON EDWARD A. SHEDD
FREDERICK W. CROSBY ERNEST A. HAMILL

. FOREIGN EXCHANGE
LETTERS OF CREDIT
CABLE TRANSFERS

BANKERS REVOLT AGAINST COMPTROLLER.

(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
suit the fancy of the 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 i{s 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
teatures of the American banking laws are antiquated,
and to apply them lterally is like trying to put a full
grown wman 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 of the conference as stated in the letter is, “To dis-
cuss a proposed amendment to the administrative feature
of the national banking law.” Mr. Reynolds left for Wash-
ington Monday night.

A prominent Chicago banker, discussing the matter,

sai@: “The Comptroller has laid down the law as it is,
and the methods in some respects are antiqua,ted. 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
country were not one-fourth their present 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-walsted if applied to some bank in a rural dis-
trict as if applied to the large banks in big cities. Ima-
gine the bank examiner going into the National City bank
of New York, far 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 certity 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!”

MILWAUKEE BANK STATEMENTS SATISFACTORY.
- (8peclal 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, I8 decidedly satisfactory in
Milwaukee, when compared with the corresponding state-
ment a vear 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 of the 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 Bullding 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.
Bullding is continyed the year around.

UNITED STATES DEPOSITORY

Capital $1,500,000.00
Surplus .. 300,000.00
Depoaits 9,200,000.00

CORRESPONDENCE

is cordially invited from Banks, Bankers and
others contemplating the opening of an account
or making changes in present arrangements,

The National City Bank

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

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

OFFICERS

DAVID R. FORGAN, President L. H. GRIMME, Assistant Cashier
ALFRED L. BAKER, Vice-Prest F. A. CRANDALL, Ass't Cashier
H. E. OTTE, Cashier W. D. DICKEY, Assistant Cashier
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DIRECTORS
ALFRED L. BAKER, of Alfred L. Baker & Co.; AMBROSE CRAMER, Trustee
Estate of Henry J. Willing; EDWARD F. CARRY, Vice-President Anerican Car
and Foundry Co.; A.B. DICE, President A. B. Dick Company: E.G. EBER.
HART, Vice-Prea. and Gen. Mgr. Mishawaka Woolen Manufacturing Co., Mish-
awaks, Ind ; STANLEY FIELD, Vice-President Marshall Field & Company;
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H. A, STILLWELL, Vice President, Butler Bros , Chicago; JOHN K. WILDKR,
of Wilder & Company; H. K. OTTK, Cashier.

Write our bond department for list of high-cliss bonds.
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ANOTHER BANK MERGER IN MINNEAPOLIS.

On November 28th the Northwestern National bank and
the Swedish-American National bank, of Minneapolis,
were merged, and the latter passed out of existence.

The following announcement was jssued jointly by the
two banks on the evening of the 28th:

“The boards of directors of the Northwestern National
bank of Minneapolis and the Swedish-American Natlonal
bank of Minneapolis have voted unanimously to consoll-
date the business of the two institutions. On and after
Monday morning. November 30, 1908, the combined busi
ness will be carried on under the name of the Northwest-
ern National bank, in fts building, at 411 First avenue
south.

’ “N. O. Werner, president, and C. S. Hulbert, vice presi-
dent, 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 of the Northwestern
National bank.

“All officers of the Northwestern National bank will
remain with the combined bank. '

“The entire business of the Swedish-American bank has
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.

“The Northwestern National bank has a capital of $2,000,-
000; a surplus of $2,000,000 and deposits of $29,000,000,
and will afford the best possible facllities for the handling
of commercial business, including extensive par lists, col-
lection facllities and general banking in all its branches.

“All customers of both banks are cordially invited to
call at the eoffice of the Northwestern National bank,
where the officers of the consolidated institutions will be
pleased to meet them and be prepared- to give their busi-
ness the usual care and attention, with the added facillties
naturally accruing under the consolidation.

“The alternations being made in the banking room of
the Northwestern National bank will make more than
enough room for the combined business of the 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 November 30.
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:

Resources.
J.oans and discounts.........cooeiiieiiiiianiininan $20,490,659 .38
1.8 and other bonds......... oo i 2.195.350. 00
lanking house. ... ... il 250,000. 00
Overdrafts ... iiiiiia ettt e, 2,027.82

12,815.479.13
$35,753,516.33

Cash and due from banks....... ... ..o,

Liabliitles.

gnpltal .. $2.000,000 00
b_urplus .. . 2,000,000, 00
Undivided pro 126.831.00
Circulation .... 1,400,000 90
Bond account.............c.iiivunnn. '295.000. 00
DePOSIES <uveee v eiereaanrnanneee e eeraainaaaas 30,002,685.33

$35,753,516. 53

Officers.
The officers of the Northwestern National are now

as follows: President, Wm. 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, 8. 8. 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 8. O. N. Ostrom was presi-
dent; Hans Mattson, vice president; N. O. Werner,
cashler; 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 mnational 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 bullding with the national bank. This bank will be

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, Willlam Windom, E. A. Har-
mon and S. E. Neller.

The capital was originally $200,000. S. A. Harris, later
president of the bank and of the National Bank of Com-
merce, was on¢ of the early cashiers. Others have been
J. B. Forgan, president of the Chicago First National; D.
R. Forgan, president of the National City bank of Chicago:
Gilbert G. Thorne, vice president of the National Park
bank, New York; E. W. Decker and Joseph Chapman, Jr.

hoth now vice presidents.

GOVERNMENT BOND QUOTATIONS. ’
Quotations furnished hy Kugene M. Stevens & Co., Minne apolis, for the week ending December 2:

Thursday Friday

Bid  Asked Bid Asked
25 of 1930, registered ........ * 103% 104
ux of 1930, coupon ... . 104
38 of 1908, registered . - 1003  1011%
J9 of 1908, counon ... * 1003 10134
18 of 1925, registered . 1201 121
18 of 1925, coupon .. * 121
Panama 28 (... cieeaaaaen d 10214

*Holiday.

Saturday Monday Tuesday v v
Bid ~Asked Bid  Asked Bid Asked ggdnﬁiﬁiﬁ
10t 14 I RIEEN 1023, 103% 1023 “1033

033, ... 103% ... 103 )
1008, 10114 1001 1014 100% 10171 PAETIEN
1.()10 Y1013 10015 10113 100:2 101 '1 }?»:1.}? i:\'l i
1201 121 1201, 120% 1200 1207 12005 o0
121 12115 .. 12115 121
10214 101 101 101 0

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 »- v is estimated at $1,000,000,
Probably 1,000 cars « luding berries, have been

| shipped this year. The total wheat crop of th s
figured at $3,000,000. P ¢ county K

. The Whitman County National bank has been author
ized to 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. '
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The Bull’s Eye.

[Continued from Page 9}

over” lands in the northern part of one of the Lake
States. They bad 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. 1 wondered at their
perennial business in this small region, until I got an
interfor 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 tfew hard dollars in
bis stocking bought the land with all the money he hadg, 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
or two dollars—a very easy way to become an independ-

ent farmer.
[ ] . [ ]

As soon as the 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 fiy, clearing out brush
and stumps. A vear 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 men with his wife
and six babies found themselves hard up against it. The
vear'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 envugh 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
iand to put on the market “with improvements.” Less
fortunate was the man who was permanently stuck in the
woods with no father-in-law to pull him out. He remained
and became one of the tribe of ‘‘Jack-pine savages” that
you will find in all these districts of sandy desolation—
nen 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
morigage or taken on delinquent taxes. Here you will
find land-buzzards that hang about waiting for the set-
tler to throw up his hands and fall, that they may pick
his bones, and sell again this land that never stays sold.
And the blg real estate man in the city notes the de-
linquency of the man he sent on a fool's errand, and il
alter squeezing him he finds no more julce. he hastens
the end, slips the section of angleworm back over the
harb, and casts again. His motto is: ““There is a sucker

horn 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
they be condemned with the condemned Sisters to eternal-
ly draw water in leaky buckets:; or with weary Sisyphus
lo 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
tan make me believe that they will be permitted to be
everlastingly fat and happy. —The Sharpshooter.

The
First National Bank
of Chicago

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

Assets.
Louans and discounts......... ittt ..$63.660,841.34
United States bonds (par value)....... PR 2,732,000.00
Bonds to secure U. 8. deposits other than
UoSobonds oot i i 475.000.00
Other bonds and securities (market value).. 7.8586,420.29

National Safe Deposit Co. stock (bank bidg.) 1,262,000.00
Cash Resources.
Due from buanks (Eastern Ex-

ChANgE) ...t $27,485,349 .50
Checks for clearing house...... 3.606,311.59
Cash on hand ................. 20,948,331.70
Due froin United States treas-

L ) 385,600.00
——— 52.325,592.79

$128,341,854.42

Liabtlities.
Capital stock paid in......................... $R.000,000.00
Surplus fund ... ... i i e e 7,000,000. 00
Other undivided profits ...................... 1.029,283.25
Discount collected but not earned,........... 477.994.00
Speclal deposit of U, 8. bonds............... 718,000.00
Special deposit of other bonds................ 275.,000.00
Circuiation—Notes received from
comptroller .. ... .. .. oL, $2,731,997.50
T.ess amount on hand........... 710.000.00
[ .50
Dividends unpald ................... . L0n
Reserved for taxes .. . . .00
Deposits ............. 108.647,616.67

$128,341.854 .42
James B. Forgan, President; Charles N. Gillett, Cashier.

First Trust & Savings Bank

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

BONGS ot i it e, $12,041,948.68

Time loans on collateral..........vvvnn.... 10,791,352.97

Demand loans on collateral.. .. .. $4.010,593.00

Cash and due from banks....... 12,234.523.09 16,245,116.09
$39,078,417.74

Liabilities.

Capital o e $2.000.000. 00

Survlus and undivided profits................. 2,163,696.16

Time deposits.. . ..o, ..$25,445,300.58 -

Demand deposits................ 9.469.421.02 34,914.721.58
$39.07R.417.74

JAMES B. FORGAN, EMILE K. BOISOQT,

President. Vice President.

The NATIONAL BANK OF LA CROSSE

La Crosse, Wis.
STATEMENT NOVEMBER 27, 1908.
Resources.
LOANN and diSCOUNES. .\ .ueenrnnrrvneennnanns . $2.665.782.02
Qverdrarts ................................... 766,42
U. 8. hunds to secure circulation............. 250,000, 10
LT 0 0 1 342,800.00
Banking louse. ... .oiiiii i 50,000, 00
OUher real e81ale...uvnererener s ernenenennns 100.00

. Cash Resources.
N. Y. Clty bonds to secure L. S.

deposits ..., .. ...0iiiiiriinnn. $55.000. 00
With s arer 5 "2 o
In veults......... LI k19080 1,007,528, 3
Total . ..., T $4.316.976. 83
Capital

Savplus L e
Vndiaided profits.
Reserved for tax
Cireulation
Deposits .. .

Total ... $1.316.076. 83

Other bonds.......... .. ...

Cireulation ......

S UNITED STATES DEPOSITARY.

The Live Stock Exchange National Bank of Chicago

Statement at the close of business November 27, 1908,

Resources.
Twans and discounts. ..o i e, $6,970,862.23
OVerdrafls o i i i e e e, 1,355 .04
United States bonds 100,000, 00
202,300 00

Cash and due from banks, ................... 4,194.235.66
$11,468,752.93

Liabilities.
Capital stocK. oo i i e $1,250.000_ 00
SUrPIUS e i et 250,000, 00

Undivided profits 170.201.66

99,300, 00

Dividends unpaid 195,00
Deposits i i i i et e e, 9.699,066.27
! $11,468,752.93

Officers.

S. R. FLLYNN, President, G. A, RYTHER, Cashier,

J. A. SPOOR, Vice Pres. G. F. EMERY, Asst. Cash.
Directors.

J. Ogden Armour Arthur G, T.conard

James H. Ashby Edward Morris

Namucel Cozzens (. A. Ryther

SR Flynn J. AL Spoar
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What Prosperity Among the Farmers of the

West Means.
(Continued from Page 9)
degrees of intelligence and of education; therefore,

what might mean prosperity to one might not to
another. ‘

As a general proposition it may be said that
the farmers of the western wheat states now have
good substantial buildings; many of the farm
houses are the equal of the residences of well-
to-do residents of the towns. They have the 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
uncommon on the farms of the Dakotas, Minnesota,
Nebraska and Kansas. Farmers’ telephone com-
panies are now general throughout these states,
and they connect at the large towns with long «dis-
tance telephones to the cities. One may, from al-
most any part 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
than they can cultivate as well as it should be done.
While there is a tendency toward dividing many

of the large farms of the West, the farmers have
not yet got over their land hunger. They scem to
regard owning several farms as a desirable expres-
sion of their prosperity and wealth. This will
change in time, and less land will be owned by indi-
vidual farmers, and it will be better cultivated.

An increasing number of the farmers of the
wheat states of the West now each year spends a
few weeks of the winter away from home. Some

of them travel in the South, while others go to the
cities,—St. Paul, Minneapolis, or Chicago,—for a
few weeks. Some of the big farmers, or “bonanza”
wheat farmers, have for many years spent their
winters in the cities or in traveling.

A North Dakota farmer who was a caller at the
Chamber of Commerce in Minneapolis, last week,
will serve as an example of a large class of the
farmers of the West. He was a foreigner, a man
who went to North Dakota some twenty years ago
without money. He has been a hardworking man
ever since, and now 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 how he
had prospered this season.

He replied that it had been the best season he
has ever had. While he has made money from
year to year, this season has been almost phenom-
enal. His crops were good; there was no delay in
any farm work, and prices were satisfactory for all
grain.

From 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 day until the grain was 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 all the
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 now he was
taking a little rest, but intended to go to California
for the winter, This is a very good illustration of
what prosperity means among the farmers of the
western wheat states.

STATEMENT

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

THE MERCHANTS’ LOAN

ORSON SMITH, President

J. G, ORCHARD, Cashier

P. G. NELSON, Assistant Cashier

JOHN E. BLUNT. Jr, Manager Bond Dept.
F. W. THOMPSON, Manager Farm Loan Dept.

Cyrus H McCormick ¢ John S. Runnells
Enos M. Barton Lamber Tree
Thies J. Lefens Moses J. Wentworth

—

AND TRUST COMPANY

OF CHICAGO

Resources Liabiilties

Loans and Discounts...........$26,712,502.20 | Capital Stock ........... cees .. $ 3,000,000.00
Bonds and Mortgages....... ... 9,408,384.92 | Surplaus Fund ................. 3,000 000.00
Due from Banks.. $15,988,797.46 Undivided Profits.............. 1,869,746.72

Cash and Check for Reserved for Accrued Interest
Clearing House. 8,922,931.11 andjTaxes.................. 107,426.83
—_— $24,911.728.57 | Deposits .............. EREREE _53,055,432.14
$61,032,615.69 $61,032,615.69

Officers

Directors

Safe Investments—Farm Mortgages netting 4% %; Bonds 4% to 5V29.
Interest bearing Certificates of Deposits; Savings Accounts.
Accounts of Individuals, Banks and Corporations invited.

—-=135 Adams Street, Chicagommmmm—

K. D. HULBERT, Vice President

P. C. PETERSON, Assistant Cashier

C. E. ESTES, Assistant Cashier

LEON L. LOEHR, Manager Trust Dept.
H. G. P. DEAMS, Manager Foreign Dept.

CMnuy Keep
E. H. Gary
Orson Smith

Clarence A. Burley
E. D. Hulbert
Erskine M, Phelps
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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
a trip to the South as a member of the Chicago Associa-
tion of Commerce, said, in an interview:

. *The sentimeat among business men throughout the
section of the South we visited is distinctly favorable to
(‘hicago. 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
not be 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 of the South. The bulk of the 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 of the 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 i3 no trade demand
in the South for Chicago exchange., Inasmuch as there
are no heavy shipments of raw materials to Chicago, with
the exception of lumber, there is nothing else tg 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 of thelr credits, many of which are perfectly sound
and as safe as any of like kind in the North or West.

“Merchants and manufacturers should send out their
hest 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
husiness, because it is there to be done by some one and
the East now has a monopoly of it. The South is waking
up and s 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-
vantage of them.

“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 reciprociiy. 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.”

$622,200
CITY OF MINNEAPOLIS
BONDS

Sealed bids will be received by the Commit-
tee on Ways and Means of the City Council of
Minneapolis, Minnesota, at the office of the un-
dersigned, Thursday, December 17th, 1908, at 2
o’clock p. m., for the whole or any part of the
following bonds:—$100,000.00 Fire Department
Bonds dated July 1, 1908, payable July 1, 1938;
$116,200.00 Voting Machine Bonds dated July 1,
1908, payable July 1, 1928; $46,000.00 Grade
School Bonds dated 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.

Bonds to bear interest at the rate of four (4)
per cent per annum payable semi-annually.

The right to reject any or all bids isreserved.

A certified check for two (2) per cent of the

par value of the bonds bid for, made to C. S.

tI)i_!.&lbert:, City Treasurer, must accompany each
id.

_Circular containing full particulars will be
mailed upon application.

DAN C. BROWN,
City Comptrotler,

Minneapolis, Minn.

$67,000
City of Minneapolis
BONDS

Sealed bids will be received by the Commit-
tee on Ways and Means of the City Council of
the City of Minneapolis, Minnesota, at the office
of the undersigned, Thursday, December 10th,
1908, at 2 o’clock p. m., for the whole or any
g‘?‘rt of $67,000.00 Permanent Improvement

nd Bonds.

Bonds to bear interest at the rate of four
(4) per cent per annum payable semi-annually,
dated January 2nd, 1909, and are payable Jan-
uary 2nd, 1939.

The right to reject any or all bids is reserved.

A certified check for two (2) per cent of
the par value of the bonds bid for, made paya-
ble to C. S. Hulbert, City Treasurer, must ac-
company each bid.

_Circular containing full particulars will be
mailed upon application.

DAN C. BROWN,
City Comptroller,
Minneapolis, Minn.

—
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CONDENSED REPORT OF THERE

STATE BANK
OF CHICAGO

NOVEMBER 28, 1908, AS MADE TO STATE AUDITOR.

>
Resources.
Loans and discounts......................... $14,000,099.87
Overdrafts ... . [N 2,097.47
BONAS .1vtiiieiiiiiiie ettt iarann, 1,447,319.88
Cash and due from banks...... e, 5,476,317.04
$20,925,834.26
Llabliities.
Capital S8tOCK ...vvvvriniiiiiinnrinireennnnenns $1,000,000.00
Surplus ........ et eeraeee ettt 1,000,000.00
Undivided profits ....... P Ceereieeeaaaes 338,910.27
Reserved for interest and taxes............. . 88,600.00
Deposits . e e 18,498,423.99
$20,925,834.26
Officers.

H. A. Haugan, President; L, A. Goddard, Vice Presi-
dent; John R. Lindgren, Vice President; Henry $. Hen-
schen, Cashier; Frank I. Packard, Assistant Cashier;
Henry A. Haugan, Assistant Cashier; Samuel E. Knecht,
Secrelary; Willlam 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, Wm. A. Peterson, Geo. E.
Rickcords, Moses J. Wentworth,
GENERAL BANKING, SAVINGS,
LETTERS OF CREDIT, INVESTMENT BONDS,

FOREIGN EXCHANGE, TRUSTS.

New Accounts Respectfully Sollcited.
Interest Allowed on Deposits.
Established 1879.

DROVERS DEPDSIT
NATIONAL BANK

UNION STOCK YARDS

STATEMENT AT THE CLOSE OF BUSINESS
NOVEMBER 27, 1908.

Resources.

Loans and discounts. .. cee. $4,152,299 49

Ooverdrafts ...........e...... . 9,485.40
United States and other bonds. e . 642,470.m)
Premiums on bonds ............c.covunuinoin. 14,172,101
Cash and due from banks..... et 3.360,366.89
TOtal .ot s $8.178.794.59
' Liabiltties.
Capital stock paid in........................ $600.000. 00
Surplus and profits................c.ooooounn.. 390,552,684
National bank notes outstanding............ 3474 n)
Reserved for taxes.......oveevenrnennnnnnvnn, 10,567.72
Deposits ..o.iiiiiii i 6,829,944, 1%
Total ... $8.178,794.58
Officers.

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

Directors.
Edward Tilden, Wm. A. Tilden. M. F. Rittenhouse,
R. T. Forbes, Wm. H, Brintnall. .

THE CORN EXCHANGE
NATIONAL BANK

OF CHICAGO

CONDITION AT THE CLOSE OF BUSINESS
NOVEMBER 27, 1908.

Resources.
Time loans ............... v .$29,308,960.00
Demand loans .................. 7,373,609.99
—$36,682,670.08
OverdraftS ...........ccevveveens [N 1,768.69
United States bonds .......coiieiniiinencas 1,350,000.,00
Other bonds ........... e ieteerieiee e, .. 2,968,991.00
New bank building .....covvviiiiriiniinnannn. 2,266,062.13
Cash .....veiveiinnninns N $11,802,476.84
Checks for clearings........... . 2,702,996.82
Due from banks..............u0 10,658,228.91
Due from treasurer U. S........ 114,500.00
-—— 25,278,202.57
$68,647,584.47
Liabilities.
Capital ............ et iter et e $3,000.000.00
Surplus ...l il . 3,000,000.00
Undivided profits ............... . 2,018,667.67
Circulation .............. ... . . 475,200.00
Dividends vnpaid ......... . . 183.00
Due to banks and h]:mkers .$§{.r 1 180.72
eposits (individual) ...... . 33.561.550.0
Dep ¢ ! —— 60,053,533.80

$68,547,584.47

Officers.

Ernest A. Hamill, President; Charles T.. Hutchinson,
Vice President; Chauncey J. Blair. Vice President; D, A.
Moulton, Vice President; John C. Neely, Secretary; Frank
W. Smith, Cashier; B. (. Sammens, Assistant Cashier;
J. Edward Maass, Assistant Cashier; James G. Wakefielq,
Assistant Cashier.

Directors.

Charles H. Wacker, Martin A. Ryerson. Chauncey J.
Rlair, Charles . Hulburd. Clarence Buckingham, Ed-
ward B. Butler, Edward A. Shedd, Isaac G. T.ombard,
Frederick W. Croshy. Benjamin C(Carpenter, Edwin G.
Foreman. Charles L. Hutchinson, Watson F. Blair, FErnest

A. Hamill

FOREIGN EXCHAN" ~. LETTERS OF CREDIT,
CAF" T ISFERS.

WESTERN TRUST
& SAVINGS BANK

CHICAGO
The Rookery

REPORT AT COMMENCEMENT OF BUSINESS
NOVEMBER 28, 1908.

Resources.
Loans and discounts......................... $5,562,514.%8
Bonds ...... Ceeniseienana. et 694,391.10
Overdrafts ....................... Cereeiiaen 495.03
Cash and sight exchange.............. . .""" 2,627,726.51
Furniture and fixtures .......... ... ... . 0" 12,500, 00
$8,897,627.42
Liabilities. '
C.'apilal ...................................... $1,000,000.00
Surplus and profits ..................... . 219,486.61
Deposits ... il 7,678,140, 81
$8,897,627.42
Officers. o

Joseph E. Otis, President: Walter I, Wilson, Viee
President; Lawrence Nelson, Vice President; William C.
Cook, Cashier; Addison Corneau, Assistant Cashier; Al-
bert E. Coen, Auditor; Iouis H. Schiroeder, Managuer
Bond Department; J. J. Rahlf, Manager Foreign Exchange
Department.

Trust Department.

W. G. Walling, Secrctary; Clark S. Jennison, Assistant
Secretary.

Directors.

Howard W. Buaker, Butler Brothers: Edgar A. Ban-
ecroft, Scott, Bancroft & Stephens; William C. Royden,
Matz., Fisher & Boyden, Attorneys: William Rutterworth,
President Deere & Co.. Moline, I.; R. Floyd Clinch.
Crevar, Clinch & Co., Coal; Granger Farwell,” President
Farwell Trust Company; C. H. Hanson, President C. 1.
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. 1'pham, Pres|-
dent City Fuel Company; W. A, Wieboldt, W. A. Wieholdt
.](- Cto., Department Store; Walter H. Wilson, Vice Presi-
dent,
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The Fourth Street National Bank

OF PHILADELPHIA

Surpius and Profits $8,900,000 and total resources of over $50,000,000
soilcits your Eastern business.

CALIFORNIA’S PROPOSED BANKING LAW.

A complete draft of an act to regulate banks and bank-
ing in California has been prepared by the committee ot
six appointed by Governor Gillett at the special session of
the legislature 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 conditlons and practices
throughout the state.
suggestions and evidence of many business men, bankers
and lawyers.

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 cominittee, also prepared an act from the standpoint
of his knowledge of the law and as a legal advisor for
years of the bank commissioners.

At the last joint meeting of the legislative committee
and representatives of the bankers’ committee, held at
San Francisco 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 of the important and distinctive features of the
act are as follows:
Substance of Law.

The aggregate paid-in capital and surplus of every bank
must equal ten per centum of deposit labilities and in no
case be less than the minimum capital required by the act
for each class of banks, provided, however, that no savings
bank shall be required to have a capital and surplus ex-
ceeding $1,000,000.

The lawful money reserve of all banks, other than sav-
ings banks, to be carried iu the state, shall be 15 per
centum of the aggregate of deposits, exclusive of the state,
city and county moneys.

Three-fifths of this resefve may consist of moneys de-
posited on call with other banks in this state, provided,
however, that the banks receiving deposits of other banks
must carry In this state a lawful money reserve of at 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.
No bank shall purchase, underwrite or guarantee any bond
issue in excess of 5 per cent. of its assets, except bonds
of United States, state, municipal, county or school districts
of this state.

No director, officer or employe of any bank shall for his
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.

No bank can carry as collateral security for loans, stock
of any other bank to exceed 10 per cent. of the aggregate
of the capital stock of such other bank.

It shall be the duty of the board of directors of every
bark, 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-
cial view to ascertain the value and security thereof and of
the collateral security in connection therewith, and to make
a sworn report in writing thereof and place the same on
file, subject to examination by the superintendent of banks.

They have received the opinions,

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.

Sujtable penalties are provided for the misconduct of
directors, officers and employes, as well as for the mis-
conduct of the superiniendent 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 of savings 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-
bilitfes, until such capital and surplus amounts to $1,000,-
0090.

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 of the
state banking department, and such deposits shall not be:
construed as loans. Not more than 5 per cent. of the 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 of the 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.

Commerclal Banks.

Heretofore there has been no law defining the char-
acter of loans and investments that may be made by com-
mercial banks. The new act has embodied in this respect
most of the provisicns 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 actually paid 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
more than the amount of its loans; or it may loan 10 per
centum of such capital and surplus as above provided and
a further sumn not exceeding 15 per centum of such capital
stock and surplus upon secarity 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

(Contifiued on P
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$700,000
HOTEL LA SALLE COMPANY

CHICAGO
First Mortgage 6% Gold Bonds

DATED SEPTEMBER 12, 1908 DUE SERIALLY AS BELOW
Optional at 105 and interest from January 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

WESTERN TRUST & SAVINGS BANK, CHICAGO, Trustee

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.

MATURITIES

$90,000 due January 1, 1920 $90,000 due January 1, 1928
90,000 due January 1, 1921 90,000 due January 1, 1929
90,000 due January 1, 1922 90,000 due January 1, 1930

$22,500 due January 1, 1912
22,500 due January

22,500 due January

>

, 1913
, 1914

22,500 due January
45,000 due January
45,000 due January
45,000 due January

’

»

b

’

1
1
1
1, 1915
1
1
1
1

1916
1917
1918
1919

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, 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

45,000 due January
: $90,000 due January 1, 1936

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

1. SECURITY OF PRINCIPAL—An absolute first mortgage upon the centrally located
property of the Hotel Company, conservatively valued at $3,980,000.

2. SECURITY OF INCOME—The estimate of the American Audit Company 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. THE PROPERTY-—The largest hotel ever constructed under an original contract, twen-
ty-two stories (200 feet) in height above the street level and covering 29,100 square feet of
ground space.

4. LEGALITY—Bond and Trust Deed prepared by Messrs. Wilson, Moore & MclIlvaine,
Chicago, and the titles fully guaranteed in favor of the bondholders by the Chicago Title &
Trust Company. .

5. CONSTRUCTION-—Designed by Messrs. Holabird & Roche, the best-known architects
in the middle west, and constructed by the George A. Fuller Company, builders of over fifty of
the most prominent buildings in Chicago.

6. INCREASE IN SECURITY—The serial redemption of the bonds and the steady rise
in Chicago real estate values increases the margin of security for the bonds from year to year.

Having sold $650,000 of the longest maturities and reserved an additional $450,000 we now
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 of the par value of bonds reserved.

Price 100 and accrued interest, to yeld 6%

Special circular describing the issue in detail upon application.

WESTERN TRUST AND SAVINGS BANK

Chicago, Illinois

JOSE, PARKER & CO., Bankers

78 Devonshire St.,, Boston
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A B HEFBURBN, Prost. * DIRECTORS ‘
A H. WIGOIN, Vice-Prest. q @ N t I % k
8, H. MILLER, Cashier hB h&g B a tﬂ nﬁ an H. W. CANNON, Chairman
E A. LEE, Asst. Cashier OF THE CITY OF NEW YORK éﬁgi;icm}?x‘m
. M. CONKEY, Asst. Cashier X
0. 0. SLADE, Asst. Cashier UNITED STATES DEPOSITARY A. BARTON HEPBURN
W. E. PURDY, Asst. Cashier JOHN L WATERBURY
4 C. ANDREWS, Ass't Cashier (SEPT. 23, 1908) GEORGE ¥, BAKER
CAPITAL - ® e = o= om o= o= = = $5000,000 ALBERTH WIGGIN
Poreign Exchange SURPLUS AND pnarrrs mmx - = = 5308511 GEORGEF. BAKER,Jr.
Depariment. DEPOSITS « = = - « = « = 108367501
BANK QLEARQNG& RMLR(}A& GROSS EARNINGS.
reel en 5 ; 1908, Changes.
3, Bs Ay $403,809 Inec. $4.823
in the covre 6,242,994 Inc. 152,211
Por Cent, $1,049,941 Dee.  $18.442
From July 1, 20,869,768 Diec, 2,500,013
Twin City 3m§»u§ Tran
24 week November. .. .. $122.580 Ine. $6.1%0
From January 1.0 .. . o ... 5,630,874 inc. 260,879
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Twir Citles
Baitimore
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on funded debt,
. i unt and ¢
amd other rer

Burpdus to JRe. ... a e

ROCK ISLAND'S NEW EQUIPMENT.

The Roek Island’s $1.600.000 eguipment order will in-
clude twenty haggage cars for the thvough {(rains, two
mail cars, six ba o and mail, siz baggage and EXPrRSS,
thirty coaches, five chalr cars, and one o0 nz\w}t‘&{m CHRY.
The thirtv-five Incomotives will be the larges
ice, weighing 225,000 pounds each, minus 1he tends
152,000 pounds on the 73inch drivers.

MISSEOURL PACIFIC.
The Missouri Pacifie traffie shows material galns over
& year ago, Local travel
overvwhere s travel is
satisfactory,

All the shops are on {ull thme,
through

abnormally small, bul

The eirenit court of appeals ha
wanna an Injunction restraining the
cember 1 of an Interstate Comm
requiring it to aecept freight from wumll aiuppem dtﬂ{}!‘d‘
inig to the physical car load.

yeeement on e

f.ake Copper for Mext Year Deliveries
Boston.~The first large sale of Lake copper was made
on the 28¢d for January and February deliveries at a shade
under 4% cents,

=] OF SAINT PAUL

This bank has all the advantages
afforded by ample capital, a large list
of eorrespondents, and desirable con-
nections al the large commereial cen-
ters for making collections and hand-
ling the business of banks and bankers.
Reserve  gecounts  solicited  upon
which interest is  allowed
WILLIAM B. GEERY

e President
WALYER P, MYERS, HARRY E, HAI.LEN BECK,

Vioe President Cashier

EDWARD H. MILLER, Ass’'t Cashier
E. &, SCHROEDER, Ass't Cashier,

surp!ux $l 00, 000

JOHNM B MITCHELL,
Presidont

EUGENE M. STEVENS & C0O.

COMMERCIAL PAPER

MPEMICIPAL, CORPORATION AND RAILBROAD
BONDS

NORTHWESTERN NATIONAL BANK BUILDING, MINNEAPOLIS

STATE SAVINGS BANK BLDG., 8T. PAUL,

E. J. LANDER & COMPANY

Security Bank Bldz., Minneapolis, Minn,
Northwestern Bldg., Grand Forks, 8. D.

Capital and Surplus - - $225,000,00

First morigages on North Dakots farm land
Hundreds of investors in all parts of the country have
procured first farm mortgages through this company
for the past twenty-five years.

Mo Jand title passed upon by our experi examiners
has ever been succeas{ully attacked.

5 and 67 Met,

Deseriptive Het of morigages and booklet F
will be sent to any address on appiication.
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BANKS SOLICITED.

MILWAUKEE, WISCONSIN

RESOURCES $4,000,000.
UNITED STATES DEPOSITORY
ACCOUNTS OF COUNTRY

Geo. Brumder, President E. A. Reddeman, Assistant Cashier
Geo P. Mayer, Vice-President M. W. Tobey, Assistant Cashjer
Alfred G. Schultx, Cashier Carl Engelke, Al-;:tu.\t Cashier

MR. VOGEL WORKS FOR TARIFF REVISION.

(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 financlal 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 in the tannery business here, in which his father, the
late Fred Vogel, Sr., was one|ot the founders, the son
naturally succeeded to the hecad of the great Pfister &
Vogel Leather