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The Commercial 
National Bank

o f  C H I C A G O
Capital, Surplus and Undivided Profits, $ 7 , 0 0 0 , 0 0 0  

Deposits, $ 4 0 , 0 0 0 , 0 0 0
OFFICERS

GEORGE E. ROBERTS . . . Presidfnt GEORGE B. SMITH . . Ass'T Cashier 
JOSEPH T. TALBERT . . . Vice-Pres. HARVEY C. VERNON . Ass'T Cashier

RALPH VAN VECHTEN, 2nd Vice-Pres. H. ERSKINE SMITH . . Ass-t Cashier 
DAVID VERNON . . .  3rd Vice-Pres. WM. T. BRUCKNER . . Ass’T Cashier

NATHANIEL R. LOSCH . . . Cashier EDGAR N. JOHNSON . . . Auditor

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

during forty years of continuous 
service and growth

M E M B E R S :

New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board ol Trade 
Minneapolis Chamber of Commerce 
New York Produce Exchange 
Merchants Exchange, St. Louis

SIDNEY C. LOVE FREDRICK SWIFT FREDRICK C. ALDRICH

S ID N E Y  C. LOVE &. C O
S t o c k  a n d  G r a i n NEW YORK 

CHICAGO 
ST . LOUIS 
MINNEAPOLIS

Fellow of the American Association of Puhlic Accountants
Fellow of the Minnesota Society of Public Accountants

Herbert M. Temple
PUBLIC ACCOUNTANT AND AUDITOR

Business Systems a Specialty

ST. PAUL MINNEAPOLIS
Germania Life Bldg. Lumber Exchange

N. W . Main 519 N. W . Main 2406
Tri-State 1239 Tri-State 2781

M . C. MILLER,
Consulting Promoter

Companies Organized.
New, Original and Effective Plans for Financing 

Enterprises.
Special Form of Underwriting for Realty 

and Industrial Corporations.

418-21 Andrus Bldg., Minneapolis, Minn.

A U D I T S S Y S T E M S

M a r w i c k ,  M i t c h e l l  &  C o . ,

C H A R T E R E D  A C C O U N T A N T S

760 Tempie Court MINNEAPOLIS

79 Wall Street, N EW YORK

CHICAGO PITTSBURG  
ST. PAU L W INNIPEG

LONDON
GLASGOW

T H E  H O M E B A N K  
OF C A N A D A

426 Main St.,

W I N N I P E G

A General Banking Business Transacted.
Exchange Bought and Sold. 

Collections on Western Canada Solicited.
W . A .  M A C H A F F IE , Manager Winnipeg Branch.

St. Paul, Minn., Feb. 18, 1908

Mr. Warren M . Horner,
General Agent for Minnesota,

of The Provident Life and Trust C o., 
of Philadelphia,

1038-1040 Security Bank Building, 
Minneapolis.

D e a r  S i r : —
In 1888 after a thorough investigation, I took 

out my first life insurance policy (a 30 year endow
ment) in The Provident Life and Trust Company of 
Philadelphia. In 1898, after a similar investigation, 
I took out my second life insurance policy (a 20 year

endowment) in The Provident Life and Trust Com
pany of Philadelphia.

In this year, 1908, if I had the means to dou
ble or quadruple the insurance that I have already ta
ken out I would place it all in The Provident Life 
and Trust Company of Philadelphia for the reason 
that it is my sincere belief that it is the best insurance 
company in existence.

Yours truly,
(Signed) Po l ic y h o l d e r .

The above is a copy of one of many letters re
ceived by me in response to a circular letter 
mailed to each of the policyholders in Minne
sota. VP. M . Horner.
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Established
1865 UNION BANK OF CANADA Q u e b e c ”

Capital Authorized, $4,000,000.00 — Capital Paid up, $3,141,000.00 —  Rest, $1,700,000.00
Board of D irectors.

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

H. B. Shaw, Supt. W . branches, Winnipeg; F. W . 
S. Crispo, Western Inspector; H. Veasey, Asst. Inspector; 
P. Vibert. Asst. Inspector; J. S. Hiam, Asst. Inspector. 

Adv isory  C o m m it tee ,  To ro n to  Branch:
Geo. H. Hees, Esq., Thomas Kinnear, Esq.

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

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

town, Crfysler, Englehart, Erin, Fenwick, Fort William, 
Haileybury. Hastings, Hillsburg, Jasper, Kemptville, 
Kinburn, Kingsville, Leamington, Manotick, Melbourne, 
Metcalf, Merrickville, Mount Brydges, Newboro, New 
Liskeard, North Gower, Norwood, Qsgoode Station, Ot
tawa, Pakenham, Portland, Plantagenet, Roseneath, 

Shelburne, Smith’s Falls, Smithville, Stitsville,

Sydenham, Thornton, Toronto, Warkworth, Westwood, 
Wheatley, Wiarton, Winchester.

Manitoba.— Altona, Baldur, Birtle, Boissevain, Bran
don, Carberry, Carman, Crystal City, Cypress River, Dau
phin, Deloraine, Glenboro, Gretna, Hamiota, Hartney, 
Holland, Killarney, Manitou, Melita, Minnedosa, Minto, 
Morden, Neepawa, Ninga, Rapid City, Roblin, Russell, 
Shoal Lake, Souris, Strathclair, Virden, Waskada, 
Wawanesa, Wellwood, Winnipeg, Winnipeg, N. E. Br. 
Winnipeg, Sargent, ave., Br.

Saskatchewan.— Areola, Asquith, Carlyle. Craik, Cupar, 
Esterhazy, Fillmore, Humbolt, Indian Head, Lanigan, 
Lemberg, Lumsden, Maple Creek, Milestone, Moose Jaw, 
Moosomin, Oxbow, Pense Qu’Appelle, Regina, Saskatoon, 
Saskatoon, W est End Branch, Sintaluta, Strassburg, 
Swift Current, Wapella, Weyburn. Wolseley, Yorkton.

Alberta.—Airdrie, Blairmore, Bowen. Calgary, Card- 
ston, Carstairs,, Claresholm, Cochrane, Cowley, Didsbury, 
Edmonton, Saskatchewan, Frank, High River, Innisfail, 
Lacombe, Lethbridge, Macleod, Medicine Hat, Okotoks, 
Pincher Creek.

British Columbia.— Vancouver.
Agents and correspondents at all important centers in 

Great Britian and the United States.

WESTERN BONDS.
F U T U R E  B O N D  E L E C T I O N S .

March.—Bismarck, N. D., $20,000 city hall bonds.
March 9.— East Waterloo, Iowa, (P. O. Waterloo), $20,000 

school building bonds.
March 9.— Hartley, Iowa, $12,000 electric light bonds.
March 9.— Spencer, Iowa*, $12,000 electric light bonds.
March 10.—Wetaskiwin, Alta., $18,000 natural gas debentures.
March 10.—Gering, Scotts Bluff Co., Neb., $15,000 bridge 

bonds.
March 10.—Beatrice, Neb., $80,000 school building bonds.
March 10.—Milwaukee, Wis., $640,000 school bonds.
March 10.—Grand Rapids, Mich., $200,000 water bonds.
March 14.— Glen Ullin, N. D., $6,700 school building bonds.
March 14.— Bellingham, Wash., $70,000 school building bonds.
March 14.— Bellingham, Wash., $70,000 school bonds.
March 14.—Rosser, Man., School District of Brooklands, No. 

1440, $5,000 building debentures.
March 30.*—East Grand Forks, Minn., $50,000 waterworks 

bonds.
April 6.— Nebraska City, Neb., $60,000 school bonds.
April 6.—Newaygo, Mich., $9,500 park bonds.
April 6.— Shawnee, Okla., $25,000 school bonds.
April 6.—St. John, Ore., $75,000 park and dock bonds.
April 6.— Oceana County, Mich., $55,000 court house bonds.
April 6.—Escanaba, Delta Co., Mich., $25,000 road bonds.
April 7.—Rhinelander, W is., $25,000 city hall bonds.
April 7.—Milwaukee, W is., $60,000 bath house bonds.
April 7.—Wauwatosa, Wis.., $8,000 school bonds.
April.— Seward, Neb,, $10,000 city hall bonds.
April.— Sandpoint, Idaho, $75,000 bonds.

F U T U R E  B O N D  S A L E S .

March 7.—Beloit, Wis., $15,000 public ground bonds; 5%; 8 
year (average). J. A. Janvrin, chairman, finance committee.

March 7.— Colfax, Wash., School District No. 50, $7,000 build
ing bonds. M. P. McCroskey, county treasurer.

March 7.— Crosby,. N. D., Waterworks, and fire equipment 
bonds; 8%; 5 years. A. A. Ashley, village clerk.

March 9.—Dallas, Ore., $30,000 bonds; 6%. City clerk.
March 11.— Sheriden, Wyo., School District No. 7, $18,000 

building bonds,, denomination $1,000; 5%; 15(4 year (average); 
certified check $150. Mrs. Geo. P. June, district clerk.

March 14.—Linley, Carbon Co., Mont., School District No. 
10, $840 building bonds; not to exceed 6%; 10-20 year (optional). 
Herman E. Kuhl, clerk, school district.

March 16.— Grand Rapids, Mich., $117,000 street improvement 
bonds; 4%%; 2% year (average); certified check 3'%. John L. 
Boer, city clerk.

March 16.— Lewiston, Idaho, $57,300 waterworks bonds; 5%; 
10-20 year (optional); certified check $1,000. John E. Nicker
son, city controller.

March 17.—Holdredge, Neb., $20,000 sewer bonds.; 5%; 4% - 
19% year (optional); certified check $500. Nels Nelson, city 
clerk.

March 17.—Holdredge, Neb., $20,000 sewer bonds; denomina
tion $500; 5%; 4%-19% year (optional); certified check $500. 
Nels Nelson, city clerk.

March 17.—Hysham, Rosebud Co., Mont., School district No. 
7, $2,000 building bonds; denomination $100; 6%; 10-20 year (op
tional). I. W . Lockard, town clerk.

March 17.— Cheyenne, Wyo., $160,000 waterworks extension 
bonds, denomination $500; 4%%; 10-30 year (optional); certified 
check $1,000. J. D. Wright, city clerk.

March 17.—Hugo, Okla., $150,000 waterworks bonds; 6%; 25 
years; certified check 2%. J. H. Jackson, city treasurer.

March 18.— New Ulm, Brown Co., Minn., $16,000 ditch bonds, 
denomination $1,000; 6%; 5% year (average). Louis G. Vogel, 
county auditor.

March 20.— Thief River Falls, Minn., $12,000 waterworks 
bonds, denomination $500; 5%; 20 years. Lars Backe, city clerk.

March 20.—Lynden, Wash., $9,000 general improvement bonds, 
denomination $i00; 6%; 7-20 year (optional); certified check 
$500. D. W . Bender, town clerk.

March 20.— Prosser, Benton Co., Wash., School District No. 
7, $5,000 school bonds; interest bid; 20 years. R. B. Walker, 
county treasurer.

March 21.— Hood River, Ore., School District, $20,000 school 
bonds, denomination $100; 6%. C. E. Markham, secretary.

M arch 23.— Red Lodge, Carbon Co., Mont., $20,000 road 
bonds, denomination $1,000; not to exceed 5%; 20 years; certified 
check $250. G. L. Finley, county clerk.

A pri l  1.— Fort Morgan, Colo., School District No. 3, $15,000 
building bonds; 5%; 5-15 year (optional) and $15,000 refunding 
bonds; 5%; 10-20 year (optional); certified check $2,000. L. C. 
Baker, secretary, board of directors.

A p r i l  1.;—North Bend, Ore., Coos Co., School District No. 
13, $40,000 building bonds; 5%; 10-20 year (optional); certified 
check $2,000. C. E. Maybee, clerk, board of education.

A p r i l  1.— State of Colorado, $900,000 general expense bonds; 
3%; 20 years. Alfred E. Bent, treasurer of state, Denver.

Apri l  11.— Seattle, Wash., School District No. 1, $500,000
building bonds, denomination $1,000; interest not to exceed 6%; 
20 years; certified check 1% or $5,000. Matt H. Gormley, county 
treasurer.

A p r i l  16.—Grimstad. Roseau Co., Minn., $6,000 road bonds; 
interest not to exceed 6%; 20 years. Peter Palmeson, town 
clerk, Grimstad. (P. O. Garland.)

A p r i l .— Omaha, Neb., $185,500 special street improvement 
bonds; 4%%; 20 years. Robert O. Fink, city treasurer.

M a y  1.— Stafford. Roseau Co., Minn.. $900 refunding bonds, 
denomination $450; interest not to exceed 6%; 5 years. Erick J. 
Backlund, town clerk, Stafford. (P. O. Roseau.)

A n y  Date.
Wetaskiwin, Alta., $172,500 town debentures; 5%. J. W . Hey, 

city clerk.
Asquith, Sask., $2,300 school debentures; 8%; 20 years. James 

Mafias, treasurer.
Vonda, Sask., $15,000 town debentures; 6%. A. F. Totzke, 

secretary-treasurer.
Cordell, Okla., $12,000 school bonds; 6%; 10-30 year (optional). 

A. W. Lee, town clerk.
Alliance, Neb., $2,000 city improvement bonds; interest bid, 

W . O. Barnes, city clerk.
Manitowoc, Wis., $20,000 school bonds; 4%. H. L. Markham, 

clerk, board of education.
Dauphin, Man., $16,200 installment debentures; 5%. J. W . 

Johnson, secretary-treasurer.
Humboldt, Sask., $7,500 town debentures; 6%; 20 years. E. 

T. Wallace, secretary-treasurer.
Falls City, Ore., $8,000 waterworks bonds.; 5%; 5-20 year 

(optional). T. A. Lucas, mayor.
Bloomington, Neb., $14,000 waterworks bonds; 5%; 20 year 

(optional). J. B. McGrew, mayor.
Mitchell, Neb., $6,000 waterworks bonds; 6%; 5-20 year (op

tional). G. E. Mark, village clerk.
Kelowna, B. C., $40,000 electric light and waterworks deben

tures; 5%. R. Morrison, city clerk.
Wheatland, Wyo., $25,000 waterworks bonds; 6%; 10-19%

year (optional). A. G. Hopkins, city clerk.
Clay Center, Neb., $18,000 waterworks bonds; 5%; 5-20 year 

(optional). R. A. Byrkit, village clerk.
Neelin, Man., $3,000 Huntley, S. D., debentures; 5 % % ; 20 

years. W . M. Easton, secretary-treasurer.
Durban, Man., Central Valley School District, $2,000 school 

debentures; 6%. H. W . Lee, secretary-treasurer.
Superior, Wis., $30,000 school bonds; 5%; 10-20 years (op

tional). W . F. Niehaus, chairman, board of finance.
Rosthern, Sask., $3,000 debentures, 10 years; $15,000 de-

B a n k  a n d  T r u s t  C o m p a n y

AUDITING AND COUNSELLING
B y a T h o r o u g h l y  T r a i n e d  a n d  B r o a d l y  E x p e r i e n c e d  B a n k e r  

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

L. L. D o u b l e d a y  
M i l w a u k e e , W i s .
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bentures, 20 years; $10,000 debentures, 20 years; all bearing 5% 
interest. G. Braden, secretary-treasurer.

Leduc, Alberta, $10,000 fire protection and $5,000 park de
bentures; 5%; 20 years. C. E. A. Simonds, secretary-treasurer.

Merma. Neb., $10,000 school bonds; 5%; 5-10 year (optional); 
certified check $250. M. S. Eddy, chairman, board of education.

Medicine Hat, Alta., $25,000 waterworks, $20,000 natural gas 
plant, $5,000 fire department and $15,000 hospital debentures, 5%. 
E.. Roberts,, city clerk.

Yorkton, Sask., $45,000 waterworks debentures; 40 years; 
$15,000 sewer' debentures; 40 years; $10,000 telephone debent
ures; 20 years; all bearing 5% interest. R. H. Lock, secretary- 
treasurer.

Eethbiidge, Alta., $13,000 fire apparatus debentures; 5%; 20 
years: $12,000 waterworks debentures; 5%; 40 years; $30,000 gas 
construction debentures; 5%; 40 years and $9,636 improvement 
debentures; 6%; 30 years. Secretary-treasurer.

Newport, Jackson Co., Ore., Levee District No. 2, $15,000 
levee building bonds: 6%; 10-15 year (optional). E. A. Shave, 
secretary, board of directors,. This issue will take the place of 
the $9,000 bonds offered without success on November 2.

B O N D  N O T E S .
Hobart, Okla,— $65,000 waterworks, bonds will be offered for 

sale.
Cudahy, W is.— The city proposes to issue $25,000 sewer 

bonds.
Tolley, N. D .-A n  election will be held to vote on issuing 

$3,900 school bonds.
Bothell, Wash.—It is contemplated that $25,000 school bonds 

will be issued soon.
Dickey, N. D.— Bonds aggregating $1,700 were issued to pur

chase fire apparatus.
Racine, W is.—An election will be held soon to vote $30,000 

school improvement bonds.
Herreid, S. D.—The citizens will soon have an opportunity to 

vote $3,000 city hall bonds.
Aberdeen, S. D.—It is contemplated that the city will issue 

bonds for sewerage purposes.
Hackett, Minn.— A special will be held to vote $200 bonds for 

the erection of a school house.
Altus, Okla.— The proposition to issue $50,000 waterworks 

bonds was unanimously carried.
Canby, Minn.— $1,000 bonds were offered for sale by town clerk 

J. C. Swenson until February 29th,
Portland, Ore.— The city will have for sale $200,000 6% 1-10 

year (optional) improvement bonds.’
Bode, Iowa.— The election held on February 10, to vote 

$6,000 waterworks bonds was carried.
Roswell, N. Mex.— At a special election held on February 20 

the following bonds were carried; $120,000 waterworks; $35,000

sewer; $10,000 street improvement and $5,000 fire department 
bonds.

Monroe County, Iowa.— The county will issue $30,000 bonds 
to take up the floating indebtedness.

Kalispell, Mont.— The proposition of issuing $15,000 6%
school building bonds is being considered.

Deshler, Neb.— The election of February 12, •authorized $15,000 
waterworks bonds by a vote of 85 to 7. ’

Genoa, Neb.— The proposition to issue $8,000 electric light 
bonds was carried by a vote of 156 to 49.

Denver, Colo.— On February 20, the commissioners authorized 
$112,500 5% 10 year voting machine bonds.

Selkirk, Man.— The $11,000 5% 20 year school debentures 
have been awarded to Amilius Jarvis & Co.

Staples, Minn.— The $12,000 6% certificates, of indebtedness 
have been awarded to O. F. Doyle, of St. Cloud.

.Warren, Ore.— The proposition to issue $5,000 school build
ing bonds was carried at a meeting held recently.

Waurika, Okla.-—At a special election ..held recently, it was 
voted to issue improvement bonds aggregating $20,000.

Wallace, Idaho.—An ordinance is before the council providing 
for the issuance of $10,000 bonds for sewer purposes.

Oklahoma City, Okla.— The board of directors have decided to 
issue $75,000 bonds for the erection of a school building.

Bemidji, Minn.— The election which was to have been held 
on February 18, to vote $7,000 bonds, has been postponed.

Mitchell, S. D.— The special election held February 25. re
sulted in the carrying of $69,000 school bonds by a vote of 755 to 
319.

Norman, Okla.—At an election held recently, the proposition 
to issue $45,000 waterworks, and $30,000 sewer bonds was car
ried.

Chehalis County, Wash., School District No. 71.—The State 
has purchased the $2,000 6% 2-20 year (optional) school bonds 
at par.

Medford, Ore.— All bids received for the $40,000 5y2%  10 year 
waterworks bonds were rejected. The bonds will be re-ad- 
vertised.

Junction City, Ore.— As the result of a special election held 
recently. $6,000 school building bonds were authorized by a 
vote of 79 to 2.

Rapid City, S. D.—At a special election held February 25. the 
people of Rapid City voted $20,000 school building bonds by a 
vote of 366 to 60.

Bartlesville, Okla.— The $50,000 sewer and $54,000 refund
ing bonds, 5% 20 years have been awarded to John Nuveen & 
Co., of Chicago, at par.

Butterfield, Minn., School District No. 46.— A special elec
tion has been called to vote $14,000 building bonds. If the propo
sition carries,, the state will probably take the bonds.

D I V I D E N D S .
The directors of the Associated Merchants Company 

have ordered the customary extra quarterly dividend of 
yz of 1% on the common stock.

They have also declared regular quarterly dividend of 
1 % %  on the issue, payable March 2.

The Laclede Gas Light Company has declared the regu
lar quarterly dividend of 144% on its common stock, pay
able March 16.

R E F I N A N C I N G  IN  1908.
Examination of the railroad list and of the more impor

tant, street railway and industrial corporations shows a 
total of but $168,000,000 of bonds and notes maturing be
tween March 1 and December 1. About $30,000,000 of the 
$168,000,000 maturing obligations, or 20% of the total, have 
already been arranged for. Two large issues, for whose 
redemption plans have already been perfected, are the 
American Telephone 4s, which mature May 1, and which 
will be paid off in cash, and $8,320,000 short time notes of 
the New York, New Haven & Hartford, which mature in 
weekly installments from October to December. These, 
too, will be retired by cash payment through funds derived 
from the recent sale of 6% convertible bonds.

The nearly $140,000,000 of refinancing for which no 
provision has as yet been made is pretty well scattered 
among 33 corporations.

The division of refinancing among railroad, street rail
ways and industrials is as follows:
Railroads ........
Street railways 
Industrials

$93,434,000
34.468.000
40.885.000

Total $168,787,000

R A I L W A Y  E A R N I N G S  D E C L I N E .
Aggregate railway earnings just compiled for the last 

six months of 1907 show a decrease of 20.15% for seventy- 
three companies for December, and of only 2.34% for six 
months. This emphasizes the intensity of the depression 
in railway income toward the end of last year, but shows 
that for the six months the railroads held their own re
markably well under the circumstances. The fact that in 
a period such as this, compared with the highly prosper
ous period of 1906, gross earnings, aggregating $750,- 
000,000 should show a decrease of only $5,732,165 
is a record in which some justifiable pride may 
he taken. The critical point in the comparison, however, 
is that for these six months gross earnings increased 
7.33% compared with 1906, while expenses increased 
12.4%. Which simply shows that income had to reach an 
intense stage of advance before expenses could be cut 
down to anything like a corresponding extent. Mean
while the knife has been applied to the expense side in a

very comprehensive fashion. For instance, the Pennsyl
vania railroad has effected a reduction in pay rolls on 
the lines east of Pittsburg of $1,500,000 during January. 
Gross earnings during the first week of February show 
a decrease of 12.93%, but this covers a limited number of 
roads. Up to this time the reports in January showed a 
declining tendency in reductions of gross earnings.—Wall 
Street Journal.

R A I L W A Y  P R O G R E S S  IN  C A N A D A .
Consul A. G. Seyfert, writing from Collingwood, says 

that the construction of Canada’s new transcontinental 
railway from Moncton, on the Atlantic, to Prince Rupert, 
on the Pacific, a distance of a little more than 3,000 miles, 
is fully under way, the progress on which he describes:

It is provided that it shall be completed by December 
1, 1911, and every effort will be made to accomplish this 
gigantic work within that time, at a cost of $200,000,000. 
According to the latest information obtainable of the prog
ress made by the army of 25,000 men at work, the prairie 
section now under construction will be completed first, and 
the 794 miles between Winnipeg and Edmonton is to be 
in operation during the coming autumn. Steel has been 
laid on 322 miles and by the commissioners for the gov
ernment section on 75 miles. The expenditure on the gov
ernment section to date has been $20,000,000.

The commissioners have 955 miles of the eastern sec
tion under contract, while the company has laid track 
on 80 miles of the Lake Superior branch. The mountain 
section from Edmonton to Prince Rupert, on the northern 
British Columbian coast, is the most difficult to build and 
will be begun in the coming spring. The building of the 
new transcontinental railway from coast to coast in such 
a high latitude, where more than half of the year a severe 
winter prevails, is the most stupendous piece of work any 
country of 6,000,000 people ever undertook. When com
pleted, it will make the shortest route between Europe 
and Asia by forty-eight hours. It will also mean a change 
in the geography of Canada. Where there is now a wild, 
uninhabited wilderness, hundreds of villages and towns 
will be located in the near future and millions of acres 
of land occupied and tilled by settlers.

V O L U M E  O F  F A R M  M O R T G A G E S .
Though not officially known, it is estimated that the vol

ume of farm mortgages in Nebraska is about $50,000,000, of 
which 20% matures annually by expiration of terms; and 
about 5% more are paid up voluntarily in advance of the 
expiration of terms, so that this volume is turned over 
about once each four years.

British Columbia produced $26,000,000 worth of minerals 
last year.
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(Lenirai Trust Company
OF ILLINOIS

152 MONROE STREET
CHICAGO

Capital, $2,000,000 SURPLUS 
and PROFITS $900,000

OFFICERS
Ch arles G. Da w e s , President 
W. I. Osborne, 1 „
A . Uh rla u b , J Vice-Pres. 
W illia m  R. Da w es . Cashier

L. D. Skinner , Asst. Cashier 
W . W. Gates, Asst. Cash. 
A lbe rt  G. Man g , Secretary 
Malcolm  McDo w e ll , Asst. Sec

DIRECTORS.
A. J. Earling,
P. A. Valentine, 
Arthur Dixon, 
Charles T. Boynton, 
Alexander H. Revell,
S. M. Felton,
T. W. Robinson, 
Chandler B. Beach, 
Geo. F. Steele,
W. Irving Osborne, 
Charles G. Dawes,

President Chicago, Milwaukee & St. Paul Railway Co.
Capitalist.

;Prest. Artnur Dixon Transfer Co.
Pickands Brown & Co. 

Prest. Alexander H. Revell & Co. 
Prest. Chicago & Alton Ry. Co. 

Vice-Prest. Illinois Steel Co.
C. B. Beach & Co. 

Port Edwards Fibre Co. 
Vice-President. 

Ex-CQmptroller of the Currency.

Established 1882.
T h e Plym outh Clothing H ou se

H. J . Burton . Pres. E. A. Dr e w , Treas.
H. L. Tucker, V-Pres. W. C. Burton, Secy.

Men’s Clothing, 
Boys’ Clothing, 
Hats and Caps, 
Furnishings, 
FURS,

Shoes,

Trunks and Bags, 
Cloaks and Wraps, 
Millinery.

Complete Spring and Summer Outfits
For Men, Women and Children.

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

Plymouth Cornc t ”  6th and IStcollet, Minneapolis.

U N IO N  I N V E S T M E N T  C O M P A N Y
F. H. WELLCOME, President. _  _ _ . . .  _  _
BBBiSSraKSTffi: Bank o f  Commerce Building, MINNEAPOLIS l i s t s  o n  a p p l i c a  t io n .

HIGH GRADE M UNICIPAL BONDS YIELDIN G  4 to 434 PERCENT.
Carefully Selected First Mortgages on Improved Farms yielding 5 to 6 percent.

Barnes Brothers
Farm

Mortgages

M inneapolis, M innesota

6 %
SCHWARZSCHILD  
& SULZBERGER
D E B . B O N D S  at 9 6  and I N T E R E S T
Members _ 112

La Salle St.

CHICAGO

C H IC A G O  
STOCK 
EXCHANGE 

C H IC A G O  
B0ARP 
OF TRADE

VonFrantzius&Co.
CIRCULAR AND PRICE ON APPLICATION

FARM ?hr.7
L C e n t

0 3tn S E“' “
Run 5 and 7 years. Interest payable annually by 
coupons attached. First Mortgages in amounts 
from $300 to $1200 and secured on 160 acre im- 
proved farms worth from three to six times the 
amount of loan. We live here and inspect every 
farm on which we loan money. Interest collected 
and remitted free of charge. Loans made in five 
counties. Highest references. Write for loan lists
T H E  UNITED S T A T E S  LAND  
AND INVESTM ENT CO M PAN Y

CAPITAL, $100,000.00
GRANT S. YO U M AN S, President

Home Office, . . . .  MINQT, N. D.

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

FIRST N A T IO N A L  B AN K
C ro o k s to n , M in n .

Capital $ 7 5 ,0 0 0  Surplus $ 5 0 ,0 0 0
We Negotiate Farm Mortgages

E A S T  S ID E , S T A T E  B AN K
Corner University and Central Avenues

Minneapolis, = Minnesota

Capital, $100,000
D. L. Case , Cashier.

N ew  A c c o u n ts  and C o lle ctio n s  S o lic ited .

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

W I N N I P E G
Established 1874.

C a p i t a l  ( f u l l y  p a i d  u p ) - $3,000,000
R e s t  a n d  U n d i v i d e d  P r o f i t s  3,327,832.48 
T o t a l  A s s e t s  - - -  32,353,934.97

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

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

St. Paul Agents: MERCHANTS NATIONAL BANK.

FIRST NATIONAL BANK M i l w a u k e e , w i s
C A P IT A L  = $ 2 ,0 0 0 ,0 0 0 .

OFF CERS-.-FRED VOGEL, Jr. President 
WM. BIGELOW, Vice-President 
FRED T. GOLL. Vice-President

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

HENRY KLOES, Cashier 
OSCAR KASTEN, Assistant Cashier 

A. W. BOOK, Assistant Cashier
E. J, HUGHES, Assistant Cashier 
W. C. HAAS, Manager

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

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

C. O. R. STABECK. Vice-Prest.
H.N.STABECK. Secretary Northwestern Fire & Marine Ins. Co. Bldg. P. O. HEIDE, Treasurer &

$200,000.00
MINNEAPOLIS PHO"Esl~F

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS

TRI  ST A TE  3 3 1€  
W.  NIC.  7 8 3
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The Northwestern National Bank
MINNEAPOLIS. MINN.

Capital...................................................... $  1 .000.000
Surplus (oarned)................................. 1 ,250,000
Deposits  ................ ..................... ..........  12 ,500 ,000

OFFICERS
WM. H. DUNWOODY, President.

M. B. KOON, Vice President. FRANK E. HOLTON, Asst. Cash.
EDWARD W, DECKER, Vice President. CHAS. W. FARWELL, Asst. Cash. 
JOSEPH CHAPMAN. JR., Cashier. ROBERT E. MACGREGOR. Asst. Cash.

For thirty-six years this bank has been promi
nently identified with the development of the 
Northwest.
Dividends paid since organization, $2,550,000.00. 
Accounts of individuals, firms, corporations 
and banks invited.

T H E  A M E R I C A N  E X C H A N G E  B A N K
^  .  ,  .  »  ,  .  W  T  V T  V T  I Q Y Q l(Established 1879)

Deposits $7,988,965.83
D U L U T H ,  M I N N .

Capital $500,000 Surplus and Undivided Profits $802,725.00
OFFICERS DIRECTORS

HAMILTON M. PEYTON, President T. F. Cole G. A. Tomlinson W. C. Agnew C. A. Duncan
CHESTER A. CONGDON, Vice-President ISAAC S. MOORE. Ass’t Cashier S G. Knox A G o w a n  A .  H Crassweller .  ¿ 0nedon
---------- , -------- ---  -------- , • COLIN THOMPSON, 2d Ass t Cashier William G. Hegardt Kenneth mark unester a . LonguunWILLIAM G. HEGARDT, Cashier

The F IR S T  N A T IO N A L  B A N K  of F A R G O
D A K O T A

Capital and Surplus, $250,000 
Total Resources, $2,500,000

SEND US YO U R  NORTH D AK O TA BUSINESS

HOBT, j o n e s . F A R G O ,  N O R T H
E. J. WEISER, Vice-President 
FRED A. IRISH, Cashier 
L. R. BUXTON, Asst. Cashier.
S. H. MANNING, Auditor

TH E OLDEST AN D  LARGEST BAN K  IN THE STATE

DEPOSITORY 
OF THE UNITED STATES.

THE DOMINION BANK
Head Office—Toronto.

E . B . O s l e r , M . P . ,
P r e s id e n t .

C . A . B o g e r t ,
G e n e ra l M a n a g e r .

C ap ital A u th o rized , . . . .  $ 5 ,0 0 0 ,0 0 0
C ap ital Paid U p , ....................................... 3 ,8 0 0 ,0 0 0
R eserve Fund and Undivided P r o fits , 5 ,0 0 0 ,0 0 0

W I N N I P E G  BRANCH
F. L. PATTON, Manager A, R. SAMPSON, A ss’t Manager

Collections on W estern  Canada Solicited

FRED W. DEAN,

Highest Grade 
Commercial Paperv

M i n n e a p o l i s , M i n n .,,

Security Bank Bldg. 

Correspondence Invited

Minneapolis Property for Non-Residents
Rents collected; buildings improved and reconstructed to produce in
creased income. Satisfactory reference to local and eastern parties.

MOORE BROS., BRACE & CO., Minneapolis

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW 

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

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

Branch Office: 52 McGill Bldg., Waihington, D. C.

B E IS E K E R  6  CO. 
Com m ercial Paper

W e invite correspondence from Banks, Trust Co.’s and Individuals. 
Northwestern National Bank Building, MINNEAPOLIS, MINN.

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

624*626*628 South Fourth St.

M IN N E A P O L IS

T H E  B A N K  O F  P E R S O N A L
THE MERCHANTS NATIONAL

OF PHILADELPH IA
Capital, Surplus and Profits ‘

S E R V I C E

BANK
.  .  -  $ 1 , 8 5 0 , 0 0 0

F. W. AYER, President 
WM. A. LAW. Vice-President

THOMAS W. ANDREWS, Cashier 
W. P. BARROWS, Assistant Cashier
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Editorial Comment.
Some of the statements of condition sent out 

by the banks lose about half their effectiveness 
through the omission of totals for deposits and cash 
assets. No one without a particular reason for so 
doing will take the trouble to add the figures for 
himself and it is doubtful that the separate items 
convey much to the average depositor.

The Seattle Real Estate Association has com
piled a highly interesting and valuable booklet on 
city real estate values, covering the situation in the 
majority of the larger cities of the country. The 
data was secured from authoritative sources, several 
different authorities being consulted in many cities, 
and embraces practically every point of information 
bearing on the subject in the various cities covered.

Reaction from the tendency, forced on the banks 
in large cities by trust company competition, to ex
tend their business into branches which properly 
belong to the trust company sphere is seen in the 
proposal of the First National Bank, of New York, 
to turn its holdings of mortgages and bonds over 
to a separate institution the stock of which will be 
held by six trustees who shall be officers of the 
bank. This is the plan inaugurated by the First 
National of Chicago, which organized the First 
Trust & Savings bank to handle such of this class 
of business as naturally came to it.

Official figures of the Bureau of Statistics on 
the gold movement do not agree with the reports 
that were current during the panic of October, 
November and December, 1907, in regard to the 
origin of the vast amount of gold that came to New 
York. It was said, for instance, that Germany sent 
us over $25,000,000, but the Bureau of Statistics 
credits that country with only $2,303,946, while gold 
exports to Germany in 1907, before the panic were 
$2,618,723. The explanation probably is that the 
German gold was sent via London and was credited 
to the United Kingdom when it arrived.

On March 3, the Continental National Bank of 
Chicago passed the twenty-fifth year of its exist
ence, having opened for business March 3, 1883. 
The bank shows today over $70,000,000 deposits

and over $80,000,000 resources. At the close of 
the year 1883 it had deposits of $3,600,000; 
in 1895, $9,000,000; in 1900, $31,000,000; in
1905, $51,000,000; today, over $70,000,000. The 
marked growth shown in deposits dates from the 
time Mr. George M. Reynolds first became con
nected with the bank, January 1, 1898. At that 
time the capital was $2,000,000 and deposits $13,- 
000,000. Today the bank’s capital, surplus and un
divided profits amount in the aggregate to over 
$7,000,000.

Deposit Insurance Fallacies.
The bankers of the country are dividing rapidly 

into two camps. One believes the government 
should authorize insurance of bank deposits either 
by a tax on bank stock or on bank deposits; the 
other opposes this proposition on several grounds. 
It would be more accurate to define the lines of 
division along the socialistic boundary—the one 
preferring paternal dependence upon government 
for relief, the other holding fast to the individual in 
his realm of single effort based on honest and sound 
administration.

The insurance fallacy has caught already many 
of good intentions. The doctrine that the insurance 
of bank deposits would restore confidence and pre
vent “ runs” on banks is so plausible as a surface 
assertion that some do not pause to inquire, “ Would 
it?” A little calm reflection at this point will sug
gest the inwrought deceptiveness of the assumption.

The fact that a thing may be insured against 
money loss in no way affects the desire to save it. 
The effects of a household may be fully insured, 
but when fire results the fact of the insurance does 
not deter the inmates from “ saving” the furniture. 
When the panic comes it will be the same with the 
bank deposit; notwithstanding the fact of insurance, 
depositors will endeavor to “ save” the money and 
thus avoid delay in loss adjustment and the trouble 
incident to the adjustment.

And what is the deposit that it is proposed 
shall be insured? The popular notion that a bank 
deposit is cash placed in the bank by a depositor is 
an error clearly. A bank deposit in a large com
munity is simply a loan made to an individual by a 
bank. The bank in this instance has received no 
money, it has sold a credit or the right to the use 
of an arbitrary sum against which checks may be 
issued, by paying to the bank a rate of discount. 
Here is a complication at the outset.

The emphatic objection to government insur
ance, however, lies in the proposition itself. It is 
poor government because it destroys individual 
effort and takes from good management its well- 
earned premium. It is now a recognized principle 
in giving that to relieve a dependent wholly will 
soon destroy his initative and he will become a per
manent burden on society. The same principle will 
apply in government. It is suicidal for a people to 
relieve themselves as individuals from responsibil
ity. The very essence of socialistic contagion comes 
into play at this point. It will kill.

And so we would appeal to the bankers of the 
country to study deep into the meaning of this 
thing. The permanent will of the people as ex
pressed in the Constitution is subverted by all
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propositions of this character. Every time Con
gress adopts a law contrary to the principles of the 
Constitution it weakens us as a people by just that 
much. There is no socialism in the Constitution, 
because socialism stands for equality and men are 
not equals except in the single instance of civil 
rights which the Constitution proclaims. A bank 
deposit law is wrong in theory because it makes 
bankers equal—and they are not. The deposit law 
will never prevent panic.

The Cotton Planter and Futures.
The Commercial W est has made the statement 

many times that the abolishment of trading in 
“ futures” on farm products would work great hard
ship on the farmer. The “ future” is an insurance 
to the handler of the farmers' product with the re
sult that the farmer receives a much higher price 
for it than he would if buyers of that product were 
compelled to take the risk of conditions three 
months hence.

Several of the southern states prohibited trading 
in cotton futures last year. Already the cry for re
lief is coming in from the planter. He can get no 
information about the world’s cotton market as 
before ; it is not distributed. The president of the 
National Ginners’ Association makes the state
ment that they are losing $ to a bale from last year's 
crop due to interference with a quick cash system 
of marketing. The speculative evil in futures so far 
as hurtful effect on price is concerned is imagina
tive largely; the moral phase of speculation is an
other question entirely.

The farmers of Manitoba who have just closed 
the Winnipeg Grain Exchange by legal enactment 
have deprived themselves of a home market and 
basis of trading that will be very costly to them.

Perhaps the only way for the people to learn 
economic truths is to plunge into radical legisla
tion, now so popular. The cure for radicalism will 
be costly but it will last a generation.

The Constitution as a Guide.
It has been intimated as an excuse for radical 

legislation that the country has outgrown the Con
stitution. Instead, it is the very substance of our 
freedom, and as fitted to our needs as on the day 
of its adoption. That its provisions are being vio
lated by those high in authority is plain when cer
tain executive acts are subjected to analysis. After 
the Norman kings were deprived of the law-making- 
power the Stuarts assumed the right to suspend 
the laws. This led to protests and finally to the 
Civil War in England, after which the Bill of 
Rights held that no king should have the power to 
suspend any law.

The Massachusetts Bill of Rights of 1780 de
clared: “ In the government of this commonwealth, 
the legislative department shall never exercise 
the executive and judicial powers, or either of them : 
the executive shall never exercise the legislative 
and judicial powers, or either of them : the judicial 
shall never exercise the legislative or executive 
powers, or either of them ; to the end it may be a

government of laws and not of men.” Daniel 
Webster pronounced these last ten words the great
est contained in any written constitutional docu
ment, and this separation is without precedent in 
history.

The Constitution is the permanent will of the 
people; a law is but a temporary act of their repre
sentatives. This is the definition of a recent writer, 
and it is important to keep the distinction in mind. 
The Supreme Court of the United States cannot 
annul a law; but when there is a state statute or an 
act of Congress and the two conflict, or either of 
them, with the Constitution, the courts have to 
apply the higher law, that is, the permanent will of 
the people as expressed in the Constitution ; for no 
legislation of the people must hold for a principle 
that conflicts with the permanent will of the peo
ple, as expressed in the Constitution. History 
teaches that the watchful care of the people is 
necessary at all times to prevent infringement of 
principles expressed in the national constitution. 
The Magna Charta gave the English people great 
liberty. But under Elizabeth, Henry V III  and 
George III, the latter a very popular king, the peo
ple lost so many of their rights that it took some
times a hundred years to win them back. England 
did not have a written constitution, as has the 
United States. No official in this country can ar
rest a citizen and take from that citizen the right 
to a defense. Such is not the case on the continent 
of Europe where a citizen has no right to question 
the act of an officer of the King.

We forget sometimes that the object of con
stitutional government is to protect the right of the 
minority. People are in radical mood. The dan
ger is that under this spell they will enact legisla
tion that will work great injury to the country. 
The only safeguard is to keep close to the Consti
tution. Under this document we are a govern
ment of states under a certain federal supervision. 
By a strained construction of the Constitution the 
proposition is that states shall surrender their pri
mary rights and that we shall virtually become a 
national government with state lines eliminated. 
There is involved in this proposition a dangerous 
principle, and before we go too far the people 
should study closely the dangers that will result 
therefrom. Mr. Roosevelt said of Oliver Cromwell : 
“ He was for good government, but it was not fol
ium alone to insist on what good government was.” 
Mr. Roosevelt himself trespasses at times upon this 
great principle. He attempts to dictate to con
gress the laws that body shall adopt, and to even 
dictate the opinion of the courts—both clear viola
tion of the constitutional principle that separates 
these respective departments of government from 
each other in order that no despot may come into 
control. Already we have adopted laws that place 
great powers in the hands of the President of the 
United States; powers that are not held by any 
monarch in western Europe. In the case of the 
Northern Securities decision the Supreme Court 
held that there had been no actual violation of law, 
but that it was not safe to permit of combination 
because of the power to do wrong. This same argu
ment applies to the President in his general effort
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to control legislation and dictate public enactment. 
It may be that no harm has been done by his inter
ference, but the power to do harm is too great to 
permit him to ever cross the line of his constitu
tional limitations.

John Marshall said: “ No political dreamer was
ever wild enough to think of breaking down the 
lines that separate the states and of compounding 
the American people into one mass.”

George Washington said: “ If in the opinion of
the people the distribution of modification of con
stitutional powers be in any particular wrong, let 
it be corrected by an amendment in the way which 
the Constitution designates. But let there be no 
change by usurpation; for though this in one in
stance may be the instrument for good, it is the cus
tomary weapon by which free governments are de
stroyed. The precedent must always greatly over
balance in permanent evil any partial or transient 
benefit which the use can at any time yield.”

Abraham Lincoln said: “To maintain inviolate
the rights of the states to order and control under 
the Constitution their own affairs by their own 
judgment exclusively is essential for the preserva
tion of that balance of power on which our institu
tions rest.”

These great leaders of the Republic have sound
ed the warning. Let the people of the United 
States see to it that we follow the Constitution; 
otherwise the nation will rue the day that it ever 
permitted a ruler to overstep the constitutional line 
for any purpose whatsoever.

Sound Doctrine.
We have struck a deadly blow at the thieves and 

scoundrels who have attempted to usurp power over 
the highways of commerce for their own selfish 
aggrandizement like the robber barons of old. Let 
us be careful now lest this work be undone by the 
zealots and demagogues who would destroy the 
highways themselves and overturn the principles 
upon which our civilization rests.—Wall Street 
Journal.

Importance of Constructive Action.
The Commercial West, in its series of articles 

upon the corporation question, has been contending 
that a new governmental policy abolishing rebates 
and holding railways and other corporations to a 
stricter accountability should be a policy concerned 
for the present and the future and not seeking to 
punish the deeds of the past, a policy constructive 
and not destructive, creative and not damnatory.

Regarding rebates, we have contended that there 
was neither justice nor wisdom in seeking to inflict 
penalties upon railways and business corporations 
for giving or accepting rebates in the past. We 
cannot punish' bad practices of former years, when 
such bad practices were the custom of trade, when 
they were ignored or permitted by the law, when 
the participants in them had no notion that rebates 
were contrary to morality, when public opinion was 
not awakened to their immorality.

Andrew Carnegie in the March Century, fur

nishes testimony supportive of our views. In an 
article laudatory of President Roosevelt and com
mendatory of the Hepburn act and the enlarged 
function of the Interstate Commerce commission, he 
throws light upon the origin and development of the 
practice of rebates. The articles relates his expe
rience, beginning in 1856, with the Pennsylvania 
railroad. He writes: *

Local traffic—that is, traffic originating and ending 
upon the line—was then depended upon to yield revenue. 
One enterprising man would write or call to say that he 
was thinking of opening a stone quarry on the line and 
shipping dressed stone to the towns and cities, if he could 
get rates enabling him to do so. Because traffic paying 
much less than we might think fair was better than no 
traffic at all, we would hold out every inducement to pio
neers, with the result that the quarry was opened.

Another was willing to make the experiment of cutting 
bark and shipping it to tanneries, intending later, how
ever, to erect a tannery in the forest. Here was a tempt
ing new enterprise and rates were readily agreed upon. 
Another thought a peculiar quality of sand was suitable 
for glass-making and was willing to open the deposit and 
test it. He was promptly accorded a siding, which was 
usually necessary, and rates low enough to permit him 
to begin.

How natural and how beneficial for the time was 
this first granting of special rates! How applicable 
to the great railways of the West this experience of 
the Pennsylvania in its first efforts to create a 
traffic by developing the resources along its route!

Mr. Carnegie proceeds to relate how the Penn
sylvania, having established its local traffic, fell into 
warfare with its rivals, such as the Erie and the 
New York Central, over through • traffic as distin
guished from local, and how evils arose from the 
competition.

He writes:
“We must not be understood as blaming the Pennsyl

vania officials severely. They did not raise our Pittsburg 
rates, and these in themselves might be considered fair; 
but they lowered the rates to our competitors in their 
warfare with the trunk-lines. This bore hard upon the 
manufacturer^ of Pennsylvania, and especially of Pitts
burg. It would have been a wiser and a broader policy of 
the Pennsylvania railroad had been bold enough to say: 
‘Come what may, we will protect manufacturers upon our 
own lines’ ; but it required more than the ordinary rail
road official of that day to reach this height. A perfect 
system of rates over the various routes could not be had 
without passing for a season through great irregularities 
and making many mistakes. Order had to be hammered 
out of chaos.”

Railways, a new thing, were not to be managed 
perfectly until experience of mistakes and errors 
had taught the managers the true art, had instruct
ed the public as to their true relations with railways 
and had shown the state and national governments 
how truly to legislate concerning railways. While 
railway managers blundered, it is also well to re
member that legislatures and congress also blun
dered. If we have now hammered some sort of 
order out of chaos, what folly and worse it is to at
tempt to redress the injuries inflicted by inexperi
ence and ignorance in the past.

The vindictive spirit is stupid, is non-creative. 
As Governor Hughes said in Chicago, the railways 
are the friends and not the enemies of the people. 
The interests of the t-wo are mutual and in order 
to create a body of law to govern that mutuality, the 
co-ordination of the two factors must be postulated.

When the railway problem and the corporation 
problem can be studied in the scientific spirit, when 
the historical origin of the evils incident to modern 
transportation and industrialism can be inquired 
into and the evolution investigated, then a proper
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diagnosis can be formed and adequate remedies de
vised. And happily signs multiply of the return of 
sobriety and calm consideration. Intemperate 
statement is being rebuked. Hysterical moods are 
being ridiculed.

As witness, in the March number of Miss Ida 
"barbell's “ American Magazine,” the following lan
guage in the editorial department:

“A little while ago the president of the United States 
believed that there was a conspiracy of the money power 
to discredit his administration. He believed, if he doesn’t 
still believe, that all the plutocrats had banded together 
to produce an artificial panic—that is to say that they 
threw away their property, abandoned their life-long 
plans, closed their banks, ruined their families and their 
friends, perhaps lit fire-damps in their mines, blew out 
the gas in their bed-rooms, and cut their throats to prove 
that Theodore Roosevelt was a menace to the country. 
He believed this as sincerely as some of them believed 
him to be the sole cause of the panic.

I am sorry to disagree with persons of so great author
ity, but I have to do it. I am neither a Rooseveltian nor 
a capitalistic Demonolater. Again I say I refuse to be
lieve in devils or to attribute any other than human char
acteristics to the men whom I have so long, so unprofit- 
ably and so pleasantly hated. They are no better and no 
worse than I am. They can see no further than I can, 
which is just the length of my nose.”

Human history is replete with extreme move
ments, and it may be that human nature to be 
moved to betterment must pass through extreme 
crises. There is, however, no necessity of prolong
ing the extremity unduly. Exposure, condemnation, 
even monstrous suspicion and excessive vitupera
tion may have their uses. But those uses are soon 
fulfilled, and unless this truth be recognized, the 
uses speedily become abuses.

Fortunately even the muck-rakers seem dimly to 
perceive the point. Creation and no more destruc
tion—such should be the order of this new day, and 
may such be the policy of the new national admin
istration which will be inaugurated a year this 
March.

T H E  B U L L ’S E Y E .

According to news reports from the industrial world 
we are now undergoing a touch of hard times. Out-of- 
works are marching and holding mass meetings, while 
shops are closed and freight cars are idle. In many parts 
of the country commerce is shaking out its fair weather 
employes, adding them to the list of the unemployed. 
While this may not develop to be a very long rainy day, 
it is at least now sprinkling hard enough to call for an 
umbrella. While sitting under its shelter out of the wet, 
let us figure on the blessings of a dry spell.

❖  ❖  ❖
Last year our United States of America lushed a little. 

If Uncle Sam’s revenue reports can be relied upon, we put 
away in places where it would do the most deviltry, wine 
to the amount of 45,000,000 gallons, distilled spirits to the 
amount of 128,000,000 gallons, and malt liquors to the 
amount of 1,700,000,00 gallons. This cost the drinkers of 
it about $1,350,000,000 in round figures and in hard round 
coin. These figures so bewilder the average man that 
he may have to go out to get a drink in order to compre
hend them. To save this needless expense we might 
analyze them a little. Drink is essentially a family ques
tion. Let us say that our people number about 16,000,000 
families, and that in last year’s drinkfest one-half the 
families took no part. This puts the onus of the fest on 
8,000,000 families, and the cost at about $170 per year to 
the family. Now we needn't go digging around very long 
to find one cause of the rainy day. The difference between 
$170 a year drunk up and $170 a year laid up is the dif
ference between hard times and good times. The average 
drinking family may know for a certainty that at the end 
of each ten years father has swallowed a house worth

$2,244 for this is what his drink bill amounts at at five 
percent interest. Fully one-fourth of the average family 
income goes for drink. This looks bad. How would you 
like to be a little boy standing and looking up to see father 
swallowing down your shoes and mittens and things and 
holding them down by taking the house in to put on top 
of them? Looked at in mass or in detail the liquor busi
ness looks about as pretty as a cross between a rattlesnake 
and a blood sucker. No wonder Columbia is trying just 
now to shake the varmint out of the folds of her skirt!

* * *
A friend ol mine who argues the whisky question from 

the standpoint of his taste for it saw the figures I have 
given and said they were moonshine. “You will have hard 
times, whisky or no whisky,” said he. “Wipe out the 
liquor traffic and you throw out of work the makers and 
the retailers of liquor-—a big army of workers. You aim a 
blow at the farmer who raises the hops, the barley, the 
corn and the rye. You hit the railroads that transport 
the goods and you smash the poor man’s club and you kill 
activity everywhere. Money spent for drink is not lost 
to the country. It is still in good circulation, and the traf
fic, as a whole, is all right.”

❖  %
Rut it isn’t. The trouble with the liquor traffic is it is 

a jug-handled deal. Legitimate commerce has two equal 
halves in it—one for each man in the deal. In a liquor 
deal all the goods go into the pocket of the seller. What
ever the buyer gets he gets in the neck. He goes forth 
from the counter both minus his money and power to 
make money. If when the horse dealer sold me a mule 
he stipulated that the mule should kick the daylights out 
of me, or a hardware merchant who sold me an axe insist
ed that lie cut my leg off with it, I still would have the 
mule and another kick coming and the axe and another 
chop in prospect. But the liquor victim has only the 
memory and the marks of the blow as his share in the 
deal. In the days when bauccaneers sailed the Spanish 
main theie was great activity among American shipping: 

"Sixteen men on the dead man’s chest!
Yo-ho-ho and a bottle of rum!”

The times were lively and chests of gold and pieces of 
eight were in swift circulation. But the traffic had to go. 
Too many good men were walking the plank, and the sea 
floor was strewn with the bones of men and ships that 
might otherwise have lived long to bless the world.

* * *
Our liquor traffic takes not only our chests of gold. 

It makes our men walk the plank to untimely graves. In 
the last sixty-two days, ending March 3, in this little state 
of Minnesota alone, four people have gone to the insane 
asylum as a direct result of drink (so direct as to be 
reported in the newspapers); forty-four people have been 
sei iously injured by drink or drunken men and sixty-three 
have been killed outright by drink or by drunken men! 
One dead man a day for Minnesota!

“Sixteen men on the dead man’s chest!
Yo-ho-ho and a bottle of rum!”

—The Sharpshooter.

T O  IN S U R E  B A N K  D E P O S IT S .
(Special Correspondence to the Commercial West.)

1 opeka, March 3. The executive committee of the 
Kansas State Bankers Association has under consideration 
a plan for the organization of an insurance company to in
sure deposits in Kansas banks. The name to be given the 
proposed concern is the Bank Deposits & Guaranty Com
pany. Its organization will follow in the main the lines 
laid down in Senator Waggener’s bill. The capitalization 
must be not less than $1,000,000. A directorate of fifteen 
members must be elected, and the directors are granted in
quisitorial and visitorial powers. It is said that there are 
now enough bankers in the state to take over the capital 
stock.

F O N D  DU  L A C  B A N K S  F I R M .

The statements of the three banks in Fond du Lac, 
Wis., under the recent call, show those banks to be in 
most satisfactory condition. The total deposits, February 
14, amounted to $3,689,432; the cash on hand to $683,373'; 
surplus and undivided profits aggregating $241,883, with an 
aggregate capital of $450,000.
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W E S T E R N  B A N K E R S  C O N V E N T I O N S .
M a y .............................K a n s a s ..............................K a n s a s  C i ty .
M a y  20, 2 1 ..............M i s s o u r i ...........................J o p l in .
J u n e  18, 19, 20. . W a s h i n g t o n ..................  N o r t h  Y a k im a .
J u l y  8 an d  9 ....... S o u th  D a k o ta .  .............D ead w ood .
J u l y  16, 1 7 .............. N o r t h  D a k o t a ................B is m a r c k .
J u l y  23, 24. ............ M i n n e s o t a .................. .. . D u lu th .

M I N N S E O T A  G R O U P  M E E T I N G S .
M a y  2 0 ........................ G ro u p  7 ................. .........W i l l  m a r .
M a y  26, 2 7 ................ G ro u p  6 ............................B ra in e rd .
M a y  2 9 ..................... G ro u p  9 ............................T h i e f  R i v e r  Fa l ls .
Jun e  4 ........................ G ro u p  3 ............................S o u th  St. Paul.
Ju n e  1 6 ........................G ro u p  1 ............................La  Crosse , W is .

W I S C O N S I N  G R O U P  M E E T I N G S .
M a y  2 9 ..................... G ro u p  6 ............................S te v e n s  P o in t .
Jun e  1 6 ................... G ro u p  7 ........................... La  Crosse.

S H U T S  D O W N  ON  O V E R D R A F T S .
(Special Correspondence to the Commercial West.)

Seattle, March 1.—The Snohomish County Clearing 
House Asoeiation has issued the following notice to its 
patrons:

“Whereas, it is universally admitted that allowance 
of overdrafts at the banks is an unwise system of banking 
as compared with the more conservative system which 
enables the banker to retain control of his resources at all 
times, therefore be it

“Resolved, by this clearing house, that the banks of 
this association will, in accordance with this agreement, 
annul all overdraft privileges and promptly notify their 
customers that overdrafts will not be allowed after Feb
ruary 15, 1908.”

The Canadian government will make a representative 
display at the Franco-British exhibition in London next 
May.

ORGANIZEDIrving National Exchange Bank
Member o f  New York Clearing House

West Broadway and Chambers S t., NEW  Y O R K

Capital and Surplus, $3,200,000  
Resources, - - - 26,000,000

Strictly a 
Commercial Bank

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

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

EXCEPT TO SENATOR NELSON’S STATEMENTS.
On February 28, representatives of the Minneapolis 

clearing house banks took under consideration the Aldrich 
bill and also the speech thereon of Senator Nelson of Min
nesota. Following a full discussion the clearing house 
banks united in the following statement:

VVe heartily commend Senator Nelson on his oposition to the 
Aldrich bill as. originally introduced and for his able presentation 
of some of the reasons why the bill should be defeated. Our 
sentiments thereon were embodied in the resolution passed by 
the Minneapolis Clearing House association on Jan. 16, 1908, a 
copy of which was sent Mr. Nelson.

If he is correctly reported, Senator Nelson in his speech on 
this bill, Feb. 26, introduced two amendments, or rather ad
ditions, to the bill, providing, first, for a governmental guarantee 
of bank deposits; second, that national banks shall keep their 
entire legal reserve in cash in their own vaults.

S e n a to r ’s V iew s  Opposed.
Senator Nelson undoubtedly understands our position in re

gard to guaranteeing of bank deposits, so we will not at this 
time refer to it, only to say that as our own views on both 
amendments are so absolutely opposed to those of the senator 
that we deem it wise to publicly state our views in this man
ner, especially because he has in his speech severely censured 
us, together with most of the banks of the country.

W e regret the necessity for taking issue with our senior 
senator, whose public utterances have heretofore been char
acterized by good judgment and sound common sense. But in 
this instance we believe that he has been misled by certain 
fallacies which ought to be corrected.

Our objection to the holding in our own vaults in cash of 
our entire legal reserve at all times in based upon the fact that 
this requirement would place the country banks and also the 
banks of the smaller reserve cities, such as the Twin Cities, 
in an impossible position, especially during the period of the 
crop moving. Tt would mean for the Minneapolis banks the 
carrying of from 50% to 60% of our deposits on hand in available 
funds.

Alleged Dangers  Cited.
This statement may seem incredible to Mr. Nelson and 

others. W e can only say that the activity of business in the 
northwest is very great during the crop moving period. Our 
daily deposits are largely made up of credit items, local checks 
and drafts on points throughout the country. W e are also 
daily called upon for large shipments of currency to the country. 
During this active period we usually carry in available funds 
about 40% of our deposits, and even then it is very difficult to 
maintain our legal cash reserves at 12%% in our vaults. The 
adoption of any such law as Mr, Nelson advocates would cer
tainly revolutionize the banking business in this part of the 
world and would greatly lessen the ability of the banks to as
sist in the movement of commerce.

Mr. Nelson is reported as saying: “ It was not until the
banks of New York, Chicago and other reserve centers had tied 
up over $30,000,000 of the reserves of Minnesota national banks 
that our local banks were forced to follow suit.”  The principal 
difficulty with this statement is that it is not true. Had it 
been true every bank in the state of Minnesota would have 
closed its doors forthwith.

Braved the  Panic.
As a matter of fact, there never was a time, even at the 

height of the panic, when western banks could not make drafts 
against their reserve funds on deposit in the east with full as
surance that these drafts would be paid promptly on presen
tation. In this way millions of dollars of obligations due in 
the east from western merchants were promptly and satis
factorily liquidated by the use of checks and drafts, The de

posits of all banks were subject to check throughout the finan- 
cial crisis. Currency payments were not absolutely suspended, 
as the senator says, but were restricted to the actual needs of 
the _ customers. The’ Minneapolis banks shipped to the country 
during November and December over $2,000,000, and in every 
case currency was. sent where it was really needed by the 
country banks. In the city we provided money for payrolls, 
for payments on contracts of customers where legal tender was 
required. Our constant aim was to facilitate the usual transac- 
tl.9Ts business, while we tried so far as we were able to make 

‘ell the hoarding of money. The senator probably knows 
that any depositor could have drawn his whole deposit from any 
bank by legal process; the fact that there were so few such 
actions we regard as a high tribute to the good sense and self- 
control of the business men of America. W e believe also that 
by this action they manifested their confidence In the manage
ment of the banks.

Censure Undeserved.
the taking' of the action, which the senator so much de- 

' plores, enabled the banks of Minneapolis, St. Paul and Duluth 
to put more than $2,000,000 into the movement of the crop, which 
had entirely ceased, and which, unless resumed, meant a great 
calamity to the whole country. To this crop movement fund the 
Great Northern railway also contributed an equal amount. This 
joint action of the railroad and the banks saved the northwest 
from great disaster, in that the grain movement was resumed, 
largely by checks, the necessary money being provided by the 
banks. In this manner the crop was movect and paid for, col
lections from the country grew in volume day by day and" finally 
exceeded the collections of any other fall and winter season.

So far as the northwest is concerned, normal conditions were 
resumed about Jan. 15.

It should be noted, in passing, that the banks of the three 
cities co-operating in the northwest crop movement issued no 
clearing house checks at any time. When Senator Nelson fully 
understands all the facts we believe he will regard his censure 
of us as undeserved.

The Sydney (Australia) Morning Herald says: “Asiatic
exclusion is a life and death matter for a small white com
munity within jumping off distance of the teeming Orient.”

T o  Y i e l d  6 . 9 0 %
WE OFFER

Railroad First Mortgage 
Secured Notes

of prominent Northwestern Railway System with favor
able dividend record. Details on request.

W E L L S & D IC K E Y CO.
Established 1878 Bankers
Capital and Surplus, $ 5 5 0 ,0 0 0  M IN N E A P O L IS
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L. A. G O D D A R D ,
P r e s id e n t

N E L S O N  N. L A M P E R T ,
V ic e -P r e s id e n t  

H E N R Y  R. K E N T ,
C a s h ie r

C H A R L E S  F E R N A L D ,
A s s is ta n t  C a s h ie r  

C O L IN  S. C A M P B E L L ,
A s s is ta n t  C a s h ie r National b a n k

C H I C A G O

C A P IT A L
$  1 , 0 0 0 , 0 0 0

S U R P L U S  A N D  P R O F ITS
$ 4 0 0 , 0 0 0

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

YO U R  B U SIN ESS SO LICITED

AMERICAN TRUST AND HIBERNIAN WILL NOT MERGE.
(Special Chicago Correspondence to the Commercial West.)

Chicago, March 3.—An official of the Hibernian Banking 
Association assured me today that the institution would 
not merge with the American Trust & Savings Bank across 
the street. At the latter it was said that negotiations were 
still proceeding, but no faith in their success was evinced. 
Thus the consolidation which has been hinted at intervals 
for a long time now seem as removed as ever.

The apparent advantages of such a consolidation are 
obvious. The Hibernian is the oldest savings institution 
in Chicago and would carry to the American Trust a 
round $20,000,000 in deposits, which would give the consoli
dated institution an aggregate of $44,000,000 in deposits. 
The Hibernian has a capital stock of $1,500,000, while the 
American Trust’s capital is $3,000,000. The book value 
of the Hibernian stock is 166, while that of the American 
is 182.

An advance in the market price of the stock of both 
institutions, due to the report of consolidation, has oc
curred within the last fortnight. Hibernian was quoted 
last week at 215 bid and 225 asked, whereas the selling 
price has been 200. American Trust was quoted last week 
kt 215 bid and 220 asked, whereas the recent selling price 
has been 205.

The obstacle to the merger has been and is the peculiar 
asset of the Clarke family, of whom J. V. Clarke is presi
dent of the Hibernian. The depositors of the Hibernian 
repose faith in the Clarke family and naturally the Clarkes 
put a high value on their asset. Two years ago the Com
mercial National wished to purchase the Hibernian to 
form a trust company under its wing. The Central Trust 
also has proposed marriage in the past.

The book values of nine national and twelve state

banks, compiled since the dates of the recent bank calls 
and compared with those of a year ago, are exhibited in 
the following table:

Nationa l  Banks.

Bankers ..........................................
*Commercial ................................
Continental ....................................
Corn Exchange ............................
First ..................................................
*Fort Dearborn ............................
Hamilton ........................................
National City ................................
Republic............................................

Average nine banks ........
State

American Trust ..........................
Central Trust .................................
Colonial Trust ................................
*Hibernian......................................
^Illinois Trust ................................
Merchants Loan ..........................
Metropolitan ....................................
Northern Trust ..............................
Railway Exchange ......................
Royal Trust ...................................
State Bank ......................................
Western Trust ................................

Average twelve banks . . . .

— — Bid price------
Feb. 27. Feb. 27
1908 1907

. $166 $161

. 244 205

. 183 165

. 265 243

. 245 225

. 139 136

. 136 134

. 128 120

. 164 157

.$188 $175

.$182 $181

. 149 147

. 188 189

. 166 205

. 258 250

. 251 285

. 140 144

. 22] 215

. Ill’ 104

. 214 210

. 215 196

. 131 128

.$178 $173
increased capital stocks during 1907.
The average price for national stocks is 17 points 

lower than the average a year ago. That of state stocks is 
117 points lower than a year ago. Since December first 
nationals show a gain of 13 points, and states a loss of 14 
points. The increase in capitalization of both national and 
state banks accounts for much of the change.

PROTEST AGAINST PROHIBITION OF “ FUTURES.”
Twenty of the leading banks of Chicago have signed a 

petition protesting against proposed legislation in con
gress ‘‘having in view the impairment or even modification 
of the system now in vogue on the principal exchanges of 
the country of selling grain and other commodities for 
future delivery.”

The banks signing the petition are: American Trust
and Savings Bank, Bankers National Bank, Corn Exchange 
National Bank, Commercial National Bank, Continental 
National Bank, Central Trust Company, First National 
Bank, Foreman Brothers, Fort Dearborn National Bank, 
Hibernian Banking Association, Hamilton National Bank, 
Illinois Trust and Savings Bank, Merchants Loan and 
Trust Company, National Bank of the Republic, Northern 
Trust Company, National City Bank, Royal Trust and Sav
ings Bank, State Bank of Chicago, Union Trust Company, 
Western Trust and Savings Bank.

The petition reads:
The undersigned, emphatically disapproving of the provisions 

of R. R. bill 462, introduced by Mr. Griggs of Georgia, and H. R. 
bill 6099, introduced by Mr. Fulton of Oklahoma, or any other 
bills having in view the impairment or even modification of the 
system now in vogue on the principal exchanges of the country

of selling grain and other commodities for future delivery, here
by respectfully protest against their passage.

If any such bills should be enacted it would be. in our judg
ment, well-nigh disastrous to the commercial, agricultural and 
financial interests of the country. We have no hesitation in 
in saying that this system has been and is of incalculable ad
vantage, particularly to the agriculturist, and secures to him 
the unfettered operation of the law of supply and demand.

It is our firm conviction that such proposed legislation would 
inflict a loss quite out of proportion to the evils sought to be 
eradicated thereby.

It would seriously interfere with our making loans on grain 
and provisions, as we would be deprived of a board, active and 
constant market for these important commodities, which sus
tain a vital relation, directly and indirectly, to our industrial 
and commercial life.

Minneapolis banks have taken no formal action in this 
direction, although the matter was tentatively considered 
by the Clearing House Association. However, the senti
ment and opinion of individual Minneapolis bankers is 
wholly in accord with that expressed in the Chicago reso
lutions. They unite in saying that the enactment of any 
law seriously impairing the present system of dealing in 
grain will result in serious monetary loss to the agricul
tural interests of the country, in great inconvenience and 
embarrassment to the elevator company.

G O V E R N M E N T  B O N D  Q U O T A T I O N S .
Furnished by Eugene M. Stevens & Co., for the week ending March 4:

Thursday. Friday. __ Saturday. Monday. Tuesday. Wednesday.
2s. of 1930 reg. . . ,1.05y2 1.06 1 .04%* ' 1.05% 1.04%* I.O51/2* 1 .04% 1.05% 1.04%* 1.05%* 1.04%* 1.05%
2s. of 1930 coup.. .I.OoVü None 1.05% None 1.04%* None 1.05 1.05 1.05% 1.05 1.05%
3s. of 1908 reg. . . .1.01 7-16 1.02 1.01% 1 .02 1 .oiy2 1.02 1 .01 Vi 1.02 1.01% 1.02 1.01% 1.02
'3s. of 1908 coup. . .1.01 7-16 1.02 1 .01 % None 1.011/2 None 1 .01% 1 .02 1 .01% 1.02 1.01% 1.02
4s. of 1925 reg. . .,.1.22 1.23 1.22% 1 .23 1 .22 1.23 1.22 1.23' 1.22 1.23 1.22 1.23
4s. of 1925 coup.. .1.22 None 1 .22% None 1.22 1.24 1.22% 1.22 1.24 1.22 1.24
Panama 2s.. reg. ..1.04 ___ 1 .03%. 1.04 1.03% 1.03% 1.04% 1.03% 1.04%

W A N T  A R M Y  P U R C H A S I N G  D E P O T
(Special Correspondence to the Commercial West.)

Seattle, March 1.—The Chamber of Commerce of Se
attle, through Secretary C. B. Vandell, has begun another 
effort to induce the war department to establish a general 
purchasing depot in some city in the Pacific northwest, 
preferably Seattle. The matter was brought up at this

time on account of the announced intention of the war de
partment to purchase about $300,000 worth of furniture for 
forts in Alaska and on Puget Sound. The intention of 
the department is to buy this furniture in Washington,
D. C. Furniture dealers in this city contend that the 
prices on this coast would be the same as those on the 
Atlantic*, which pieans the saving in freight between the 
east and west.
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For over twenty years, The National Bank of Commerce,
Minneapolis, Minn., has extended to the Northwest all accom
modations consistent with conservative banking. It solicits 
correspondence and interviews with bankers contemplating open
ing accounts or desiring to increase their collection facilities.

THE WORKINGS OF THE REGISTRY TAX.
When the registry tax on mortgages in Minnesota went 

into effect a little less than a year ago there was a sharp 
division of opinion over it. Opposed to the law were a 
great many bankers, real estate men and others, espe
cially in the country districts, who considered the law 
from the standpoint of its individual merits and demerits, 
which readers of the Commercial West will remember 
as presented in ts columns, and pronounced it bad. On 
the other hand the law found favor with a large number 
who considered it merely as a forerunner of a complete 
rearrangement of the state’s tax system. The law has 
been in operation about nine months and the division of 
opinion appears as sharp as ever. It is reported that the 
Duluth real estate board has taken steps asking for its 
repeal, while on the other hand the original advocates of 
the law feel that the law is accomplishing what was 
expected of it. The Commercial West prints below two 
opinions in which the registry tax, after nine months’ 
test, is considered from the broad standpoint of the ulti
mate revision of our tax laws. State Senator L. O. Thorpe, 
cashier of the Kandiyohi County Bank, of Willmar, Minn., 
writes:

“ I do not know that there is much change in the senti
ment in regard to the mortgage tax law. The financial 
stringency during the fall months and consequent advance 
in rates has undoubtedly interferred with the operations of 
the law for, under normal conditions, the advantage would 
have been perceptible. It is probable that it is as unpop
ular as ever. This cannot be wondered at, as it was the 
only departure from the old customs. I do not think that 
we can expect any approval of a single enactment cover
ing a particular item. It has been repeatedly stated that 
we need to re-arrange and modernize our old tax system. 
When that is done we may have to reduce the registry tax 
to a minimum or, better still, abolish tax on credits. 1 
did hope, with many others, that this law would provoke 
a general discussion of the old tax methods and when they 
were found to be antiquated, unjust and tending to make 
people dishonest that some remedy would be suggested. 
We can reasonably expect that the tax commission will 
evolve some plan that will harmonize a new system. It 
is unnecessary to trash over the old repeated absurdity of 
our present tax laws. It is probably clear by this time 
that the man who prophesied that the registry tax would 
result in great loss to bank deposits has found that it 
has not been the case. If you can start a discussion that 
will result in a betterment and more equal distribution 
of the tax burden, it should be welcomed by all good 
citizens.

David P. Jones, of Minneapolis, takes a position almost 
identical with Mr. Thorpe. He says:

“As to whether or not the mortgage tax law is work
ing out satisfactorily after a year’s_ test, 1 think it is. It 
is an unqualified success as a revenue producer, compared 
with the obsolete system of mortgage taxation previously 
in vogue. Practically, the new law works well, but the 
fact remains that this mortgage taxation law bears upon 
the borrower and not upon the lender, and no law can be 
made which will relieve the borrower and mulct the 
lender. The law is good as a means to an end.

“The Minneapolis real estate board has approved of

the exemption of all mortgages from taxation, though it 
temporarily has approved of the present law. I know of 
no interests now, either public or private, which urge the 
taxation of mortgages upon any basis whatever. The 
most progressive states have enacted laws entirely ex
empting all mortgages from taxes. I sincerely hope that 
the next legislature will take the final step, of which the 
present law is the first, in doing away with an unjust 
and unequal system of taxation which bears entirely upon 
the borrowing class.

“1 believe this is the genral sentiment in the city of 
Minneapolis today. As representing both the borrower 
and the lender in such transactions, I believe in justice to 
both parties in the transaction. The registration law is 
both unjust and unwise.’’

B a n k  o f  Y o u n g  A m e r ic a ,  Y o u n g  A m e r ic a ,  M in n .
The Bank of Young America, of Young America, Minn., 

has adopted the illustrated postal card idea in sending out 
its statements, printing the report, together with a picture 
of its bank building, on a post card. The statement shows 
deposits of $100,023, loans and discounts of $66,680, cash 
assets of $42,298 and total resources of $122,415. Capital 
is $10,000 and surplus and undivided profits $6,390.

UNITED STATES DEPOSITORY

The National City Bank
O F  C H IC A G O

THE TEMPLE, S. W . Cor. LaSalle and Monroe Sts.

Statement of Condition at Close of Business, Feb. 14, 1908. 
Resources.

Loans and discounts ..........................................  $5,441,913.38
United States bonds to secure circulation.. 834,031.25
Other bonds ............................................................ 559,289.23
Cash and due from banks................................  3,222,533.69

$10,057,767.55
Liabil i t ies.

Capital stock .......................................................... $1,500,000.00
Surnlus ..................................................................... 300,000.00
Undivided profits ................................................... 120,499.96
Circulation outstanding- .................................. 747^000! 00
Special deposit of bonds .................................... • 145 000 00
Deposits .......................................................................  7,245^267’.59

$10,057,767.55

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

R. U. LANSING, Manager Bond Department 
DIRECTORS

ALFRED L. BAKER, of Alfred L. Baker & Co.; AMBROSE CRAMER Trustee 
Estate of Henry J. Willing; EDWARD F. CARRY, Vice-President American Car 
and Foundry Co.; A. B. DICK, President A. B. Dick Company; E. G EBER- 
HART, Vice-Pres. and Gen. Mgr. Mishawaka Woolen Manufacturing Co Mish
awaka, Tnd ; STANLEY FIELD, Vice-President Marshall Field & Company 
DAVID R. FORGAN, President; F. F. PEABODY Prest. of Cluett Peabody & Co : 
JOSEPH SCHAFFNER, of Hart, Shaifner & Marx; JOHN E. WILDER of Wil
der & Company; H. E. OTTE, Cashier.
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F O R  S A L E !
Good First Mortgages secured on Improved Minneapolis Real Estate, 

worth at least twice the amount of loan.
To net lender 6%, payable semi-annually.

Correspondence Solicited.

W A L T E R  L.  B A D G E R
300-04 Oneida Building

M INNEAPOLIS

CHICAGO TRACTION BONDS.
(Special Chicago Correspondence to the Commercial West.)

Chicago, March 3.—Offerings of the new traction secu
rities, both the rehabilitation bonds of the Chicago Rail
ways Company and those of the Chicago City Railway 
Company, have been absorbed in unprecedented fashion.

The First Trust & Savings Bank and the First Nation
al Bank co-jointly offered last week $1,000,000 Chicago 
City Railway Company first mortgage 5% bonds. Of these 
all but $300,000 were gone yesterday. A previous offering 
of $500,000 had already been absorbed. In all $11,000,000 
have thus far been issued.

The Merchants Loan & Trust Company, the Northern 
Trust Company and the Harris Trust & Savings Bank 
offered on Thursday $2,500,000 Chicago Railways Company 
first mortgage 5% gold bonds. Investors took the entire 
amount within an hour after offering.

Price of Chicago Railways bonds, 93% and accrued in
terest, netting over 5%%. Price of Chicago City Railway 
bonds 95% and interest, netting about 5%%.

The sale last week of Chicago Railways Company five 
year 6% collateral gold notes, described in this corre
spondence a week ago, is also reported a conspicuous suc
cess. They were offered among others by the Farwell 
Trust Company.

The syndicate which underwrote the Chicago Railways 
bonds is composed of the National City Bank of New York 
and N. W. Harris & Co. of New York and Boston. This 
syndicate underwrote a first issue for 1908 of $5,000,000 
out of about a total of $12,000,000 which must be issued to 
complete the rehabilitation of the traction lines. So suc
cessful has been the issue of one-half of the $5,000,000 that 
the other half may be offered in the near future. As a 
succession of offerings up to $12,000,000 may be expected, 
a description of these will be interesting.

Chicago Railways Company first mortgage 5% gold 
bonds are dated February 1, 1907, are due February 1, 
1927. The interest is payable February 1 and August 1 
in New York and Chicago. Denomination $1,000, coupon 
or interest registered form. Optional at par and accrued 
interest on any interest payment date. The Harris Trust 
<fc Savings Bank of Chicago is the trustee.

The Chicago Railways Company was organized under 
the laws of Illinois with a nominal capital stock of $100,- 
000, and is the successor of street railway companies oper
ating in the north and west sides of Chicago over 303 
miles of track and serving an estimated population of 1,- 
580,000.

T h e  Financ ia l  S ta tem ent .

The financial statement follows:
The capitalization of the company is as follows:

Capital stock which has been made the basis of an 
issue of participation certificates, as stated b elow .... $100,000 

First mortgage bonds which will be issued during 1908. 5,000,000 
Consolidated mortgage bonds., series A, B, and C, is

sued to meet the cash requirements of organization 
and in exchange for bonds, floating indebtedness and 
other obligations of the old companies..............................37,500,000

The capital stock of the company has been made the sub
ject of a trust agreement, under which four series of participa
tion certificates will be issued to the holders of the stocks of the 
old companies,. Dividends earned upon the stock of the Chicago 
Railways Company will be distributed to the holders of the par
ticipation certificates at the rates and on the basis of priorities 
specified in the trust agreement.

Of the series A consolidated mortgage bonds, included in tl*e 
$37,500,000 given above, $6,767,200 have been deposited as security 
for an issue of not exceeding $5,000,000 five year 6% collateral 
notes of the company.

Earn ings and Expenses.
The following is a statement of earnings of. the properties 

for the year ended December 31, 1907:
Gross earnings .........................................................................$10,538,822.09
Operating expenses, including taxes ............................  7,654,419.13

Net earnings .......................................................    $2,884,402.96
It will be noted that the net earnings are more than eleven 

times the interest charges on $5,000,000 first mortgage bonds. 
T h e  Trustees.

The trust agreement under which the capital stock is 
deposited provides for control by the following well known 
Chicago business men;

A. C. Bartlett of Hibbard, Spencer & Bartlett; Charles
H. Hubbard; Albert A. Sprague of Sprague, Warner & Co.; 
Chauncey Keep, executor and trustee of Marshall Field 
estate, and Charles G. Dawes, president of the Central 
Trust Company.

A letter of Henry A. Blair, chairman of the board of 
directors, reads:

The entire proceeds of the first mortgage bonds, including the 
proceeds of the $5,000,000, the estimated amount which will be 
issued during 1908, will be used to reimburse the company for 
its cash expenditures in reconstructing, re-equipping and ex
tending the properties of the company under the direct super
vision of the board of supervising engineers, as required by the 
terms of the franchise, and the valuation of the existing prop
erties recognized by the ordinance of approximately $30,500,000 
will, therefore, remain as a minimum continuing equity behind 
the first mortgage bonds. The authorized issue of the bonds is 
limited to the aggregate of the amounts approved from time to 
time by the board of supervising engineers, and there will be 
endorsed on each bond a certificate of the city comptroller, iden
tifying the bond as being entitled to the first lien authorized by 
the ordinance, which provides that:

“As against the city and any licensee of the city and any and 
“all other persons having or claiming to have any interest un- 
“der this ordinance, the lien securing said bonds and obligations 
“shall at all times be deemed and recognized to be a first lien 
“ upon the entire street railway system hereby authorized, in
cluding all rights granted to the company by this ordinance.”

Under the division of surplus earnings provided for in the 
ordinance, the city is an actual partner of the company, at least 
equally interested in increasing its earnings, and the first 
mortgage bonds which you have purchased are, therefore, in a 
sense, quasi municipal securities.

The company owns and operates, without surface competi
tion, 303 miles,, measured as single track, on the north and 
west sides of the city, and under the terms of the franchise 
these properties will be reconstructed, re-equipped and main
tained in a manner, which will give to the 1,580,000 people in the 
territory served by the company the finest service that money 
and the best engineering ability can secure. The territory 
served is densely populated and is constantly growing, thus 
permitting very profitable extensions to the company’s present 
system. In view of the extensive improvements to be made im
mediately to the company’s property and opportunities for 
future development, largely increased earnings are confidently 
expected.

As the result of negotiations with the city of Chicago, the 
company secured the passage of an ordinance, dated February 
11th. 1907, which was approved by the electors of the city on 
April 2d, 1907, granting the company a twenty-year franchise, 
which has since been accepted by the company. Under this, 
ordinance the company is required to carry out a comprehensive 
plan of reconstruction and extensions of the properties, the 
value of which as of February 1, 1907, is recognized by the or
dinance as approximately $30,500,000 on the basis of an appraisal 
inventory by the city’s engineers.

The ordinance grants the city an option to purchase all of 
the properties of the company for municipal ownership and 
operation at any time during the life of the franchise at a price 
equal to the above-mentioned valuation, plus all expenditure 
since February 1, 1907, for reconstruction and extensions, in
cluding any amounts advanced to the city for the construction 
of subways in the downtown business district. In case the 
property shall not be purchased prior to the expiration of the 
present franchise, the city convenants that it will not then 
grant a franchise to any other corporation for a competing 
system of street railways in the company’s territory, unless 
such corporation shall purchase the property of this company 
at said price. The city, at any time prior to 1927, may also 
require the company to sell its property to any other licensee 
corporation designated by the city, or may purchase the prop
erty itself for municipal ownership (with no requirement as to 
municipal operation) but, in either such case, the price paid 
shall be twenty percent (20%) more than the price above men
tioned.

The franchise provides for a straight five cent fare with uni
versal transfers and for a substantial compensation to the city 
of Chicago payable out of the surplus earnings of the company. 
The amount to which the city is entitled is 55% of the surplus 
earnings, after first providing for all operating expenses, in
cluding taxes and full charges for maintenance and deprecia
tion and 5% upon the value of the properties as increased from 
time to time.

Chicago City Railway Company first mortgage 5% 
bonds, of which $1,000,000 were offered last week by the 
First Trust & Savings Bank and the First National Bank, 
also merit description, since they are likely to a continu
ous issue for some time to come.

They are dated July 1, 1907, and are due February 1, 
1927. The interest is payable February 1 and August 1 at 
Chicago. Denomination $1,000. Either coupon or fully 
registered. Optional at 110 nfid interest before February
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A  1 0 %  N e t  I n v e s t m e n t

$ 4 5 ,0 0 0  STORE AND FLAT BUILDING
- IN M IN N E A P O LIS-------

To Settle an Estate we will sell a store and flat building at a price that will pay
10 per cent on the investment.

TH E LAN E CO., 509-511 Central Ave., Minneapolis, Minn.

1, 1912, but not thereafter. First Trust & Savings Bank of 
Chicago is trustee. Listed on the Chicago Stock Exchange 
and application will be made to list the bonds on the New 
York Stock Exchange.

The financial statement and statement of earnings as 
furnished by the company for the year ending January 31, 
1908, with one month estimated, is as follows:
Capital stock ......................................................................
First mortgage bonds issued to date. . .  $12,000,000
Less bonds in treasury . ............................. 1,000,000
Bonds outstanding ..........................................................

$18,000,000.00

11,000,000.00
Earn ing s  and Expenses.

Gross earnings ..................................................................
Deduct operating expenses, taxes and renewals.

$8,216,493.33
5,751,545.33

Balance available for payment of interest..........  $2,464,948.00
Annual interest on bonds outstanding- as above.. 550,000.00
The banks offering them say:

These bonds are an absolute first mortgage on all the prop- 
erty now owned or hereafter acquired by the Chicago City Rail- 
way Company, and additional bonds issued can only be used for 
further additions to or improvements on the property.

The company is operating under a most perfect form of or
dinance, which ordinance definitely determines the value of the 
property in case of purchase by the city at an amount far in 
excess of the possible bonded debt, and provides, for an annual 
payment of surplus earnings to the city, thus making the city 
a partner in the business.

The company has paid regular dividends since 1870, and its 
previous issue of bonds, was paid in cash at maturity, July 1, 
1901, which is a record equalled by few, if any, public utility 
corporations in the United States.

These bonds at the price offered net the investor about 5%%, 
the largest return on any such conservative bond in the mar
ket. Price 95y2 and interest.

K A N S A S  B A N K S  D O IN G  B U S IN E S S .
(Special Correspondence to the Commercial West.)

Topeka, Feb. 27— The Covville State Bank in Wilson 
county resumed business today and now all except two of 
the state banks which closed their doors because of the 
recent financial panic are in operation again. Only one 
bank which was closed on account of the panic has failed 
to reopen. This was the Citizens State Bank at Mulberry, 
which was owned almost entirely by the Brady interests m 
Kansas City, and all of its money was used in the Brady 
refrigerator business. The other bank to remain closed 
was the Bank of Ellinwood where the defalcation of the 
cashier closed it.

The failure of the National Bank of Commerce of Kan
sas City caused the closing of three state banks, and the 
failure of the Bankers Trust Company caused the closing 
of six state banks. All except the one at Mulberry have 
been reopened or sold and reopened. The Scottsville state 
bank was closed on account of bad management, and the 
state bank at Arcadia was closed on account of the presi
dent’s borrowing too much money from the institution.

The First State Bank in Argentine was closed a short 
time when the National Bank of Commerce failed. The 
state banks at Admire and the Piedmont state banks were 
closed at the same time, but have now reopened and their 
troubles straightened out.

The Fontana State Bank was closed by the directors for 
nearly a month while the cashier vras arranging the bank’s 
affairs with the receivers for the Bankers Trust Company. 
It and the Peoples State Bank at Richmond and the Hess- 
tion State Bank were reopened before the first of the year. 
The Mulberry State Bank and the Citizens State Bank at 
Garland have been reopened under new owners and the 
Coyville bank resumed business today, leaving only the Cit
izens State Bank at Mulberry to be reopened.

A D U E  D A T E  T A B L E .
The Swedish American National Bank of Minneapolis 

has issued, in neat and compact booklet form, a perpetual 
due-date table which should prove valuable to business men 
and bankers.

S A F E
I N V E S T M E N T S

To Yield from  4 to 6 ^  per cent.

W e have prepared a booklet entitled “ Invest
or and Banker” , which sets forth briefly the 
chief characteristics of bonds as safe invest
ments, as determined by our twenty-five years 
of conservative and successful investment 
banking. On request we shall be pleased 
to furnish a copy of the booklet, together with 
offerings from a list of more than 100 high- 
grade municipal, railroad and public service 
corporation bonds.

HARRIS TRUST &
SAVINGS BANK

Organized as N. W. HARRIS & CO., 1882. Incorporated 1907.

M arquette  Building, C h i c a g o

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

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

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

B O N D S

NORTHWESTERN NATIONAL BANK BUILDING, MINNEAPOLIS

STATE SAVINGS BANK BLDG., ST. PAUL.

St. Anthony Falls 
BANK

MINNEAPOLIS

Capital and Surplus, 
$ 2 4 0 ,0 0 0 .

HIRAM SCRIVER,
President

WILBUR F. DECKER,
Vice-President

JOSEPH E. W ARE,
Cashier

The Bank that has grown up 
and kept pace with the 
growth of East Minneapolis 
(OldSt. Anthony)
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The Fourth Street National Bank
Capital,

O F  P H I L A D E L P H I A
<tQ a a a  A A A  R- H- Rushton, President R. J. Clark, Cashier
»pA,U vU ,U U U  E. P. Shanbacker, 1st Vice-Prest. W. A. Bulkley, Ass’t Cashier

^ _____________R M . Faires, 2d Vice-Prest. F. G. Rogers, Mgr. Foreign Ex. Dept IKSII-Hf a"d $5,700,000

GOOD MARKET FOR LOCAL SECURITIES.
The recent financial disturbance, with its attendant 

slackening of business activities, has had the effect of in
creasing rather than decreasing the interest of Minneap
olis investors in local mortgage loans and real estate 
investment. To a slight extent, possibly, this condition 
may be attributed to an anxiety to avoid a repe
tition of last fall's experience with its necessary 
but unpleasant currency lid and also in some de
gree to a disinclination to enter into or invest in 
industrial lines until the tendency in business and 
finance is more clearly apparent. Walter L. Badger, 
who handles a large amount of Minneapolis real estate

and mortgage loans said to the Commercial West this
week:

“Ever since the recent financial trouble, I have noticed 
the increasing demand by our local people for mortgage 
loans and real estate investments, from both the smaller 
and larger investor. Within the last few weeks, there 
has been a greater increase of inquiries from actual pur
chasers for homes, and improved property for investment. 
The conditions with the eastern people in sending their 
money west have not changed, owing to the strong de
mand for money at home, at the same rates that prevail 
here.

“ I look for a good, healthy market in our local secur
ities, during the year 1908.”

KANSAS CITY WANTS SUBTREASURY.
(Special Correspondence to the Commercial West.)

Kansas City, March 3.—-Recent heavy silver shipments 
from Kansas City to the St. Louis subtreasury have had the 
effect of reviving agitation for a subtreasury in Kansas 
City. About six years ago a vigorous effort was made to 
obtain a branch of the United States treasury here, but 
without success. The opposition to the plan has been that 
it would mean two in the same'state. This obstacle, the 
bankers say, could be overcome by placing it across the 
state line in Kansas City, Kas. The bankers here would 
derive the same benefit.

Furthermore, conditions are considerably different, now 
from those existing six years ago. Bankers say that the 
banking business in Kansas City and its tributary territory 
has more than doubled in that period and Kansas City’s 
importance as a financial center has increased in propor
tion. The Kansas City bank clearings in 1897 amounted to 
$540,000,000. In 1907 they were $1,649,000,000. The nation
al bank deposits have increased from $18,500,000 in 1896 to 
$67,000,000. The total bank deposits in Kansas City aggre
gate more than $87,000,000. The bank deposits in the coun
try banks tributary to Kansas City have shown even more 
remarkable gains than these.

“The growth of the banking business in the territory of 
which Kansas City is the center has been remarkable,” 
said William Huttig, president of the National Bank of the 
Republic. “The importance of Kansas City as a financial 
center certainly justifies a subtreasury here and we ought 
to get it. For instance, in 1893 and 1894 the Kansas banks 
had deposits aggregating only about $17,000,000. Now they 
are not far from $140,000,000. Oklahoma, Texas, Nebraska 
and the other states tributary to Kansas City have shown 
the same large gains in the last few years. And the devel
opment has only begun. This is a good opportunity now 
to work for a, subtreasury.”

“Kansas City, Kas., bankers are unanimous in their

desire to get a subtreasury here,” said P. W. Goebel, presi
dent of the Commercial National Bank. “ We send from 
$40,000 to $$0,000 in silver to the St. Louis subtreasury 
every month. Hundreds of thousands of dollars in silver 
are sent out from St. Louis to the country banks of Kansas, 
Nebraska, Oklahoma and Texas, which should go out from 
Kansas City if the best interests of the banks were sub
served. As it is these banks order this money from Kansas 
City, their nearest reserve center. The Kansas City corre
spondents of the small banks in turn send the orders to 
the St. Louis subtreasury. The money is then sent directly 
to the country banks. If a subtreasury were located in 
Kansas City it would mean the saving of from one to three 
days’ time in such distributions. The volume of the bank
ing business in the Kansas City territory has doubled in 
the last three or four years and is still growing rapidly. 
The importance of Kansas City as a financial center should 
be a good reason for the establishment of a subtreasury 
here.”

E. F. Swinney, president of the First National Bank, is 
one of the men who worked hard for a subtreasury here 
six years ago. Mr. Swinney said that Lyman J. Gage, then 
secretary of the treasury, told him that if another subtreas
ury was established in the west it would be north of Kan
sas City, probably Minneapolis or St. Paul.

Bankers say that the present accumulation of silver 
is largely due to the recent financial flurry, when money 
of any kind was gladly received. It was distributed in large 
amounts among the country banks, and Kansas City as 
their nearest reserve center is getting it. The silver, thev 
say, makes its way back toward the east again. One rea 
son, they say, for large shipments of silver to the west at 
times when money is needed is that the treasury depart
ment sends silver dollars out from the subtreasuries with
out shipping charges. Of the 563,000,000 silver dollars in 
existence, only 91,000,000 are in actual circulation now. 
There are $135,000,000 worth of silver subsidiary coins in 
circulation.

KANSAS CITY STOCK EXCHANGE.
(Special Correspondence to the Commercial West.)

Kansas Citv, March 2.—Another enterprise of more 
than passing importance has been added to the commer
cial thrift of Kansas City. This morning at ten o ’clock the 
first call was made on the Kansas City Stock Exchange. 
Well known listed and unlisted stocks and securities will 
be handled, which are based upon natural resources of 
proven worth.

M I N N E A P O L I S  C L E R K S  D E B A T E .
The Minneapolis chapter of the American Bank Clerks 

Institute debated, on Tuesday night, the question: “Re
solved, that the currency plan as proposed by the Ameri
can Bankers Association is for the best interest of the 
country.”

The affirmative was defended by Messrs. Phinney and 
Clark of the National Bank, of Commerce, while the nega
tive was supported by A. G. Atkin of the First National 
Bank and G. U. Hill of the Northwestern National Bank. 
The judges were: George Lawther, assistant cashier Se
curity National Bank; George H. Richards, assistant treas
urer Farmers & Merchants Savings Bank, and John G.

Direct wire service has been secured with all the prom
inent exchanges throughout the country and quotations 
will be furnished on the leading stocks and securities of 
the New York, Chicago, Boston, San Francisco, Los Ange
les, Goldfield and Colorado Springs exchanges.

The Kansas City exchange officers and directors and its 
list of stockholders include some of the best business men 
of Kansas City and vicinity and of the east and the west.

MacLean of the Security National Bank. The decision 
favored the negative by a vote of 2 to 1.

R E O P E N  S T . P A U L  B A N K S .
The State Bank of St. Paul, Wabasha street, was re

opened for business on February 24 and the Citizens Sav
ings Bank, the solvency of which was never doubted, was 
reopened at the same time.

For the present time the capital stock of the State Bank 
will remain at $25,000, although the directors intend to 
double it in the near future. An assessment of 100% has 
been levied and paid by the stockholders. The stock for
merly held by A. Z. Drew has been acquired by other 
parties.
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t s s s s s r ™  Tite Ch iscxttxmal 1
S S E l m L “ ' . ,  OF TH E CITY OF N EW  YORK
S. H. MILLER, Asst. Cashier UNITED STATES DEPOSITARY 
E. A. LEE, Asst. Cashier
W. E. PURDY, Asst. Cashier (DEC. 14, 1906)

C A P I T A L ................................................................................
Foreign Exchange SU R P L U S A N D  P R O F IT S (E A R N E D ) -

Y T Y Y l ! '  DIRECTORS
C l  J l  * V  H. W. CANNON, Chairman 

OLIVER H. PAYNE 
GRANT B. SCHLEY 
GEORGE F. BAKER 
JAMES J. HILL, St. Paul, Minn. 
A. BARTON HEPBURN 

$ 5 ,0 0 0 ,0 0 0  J0UN L WATERBURY 
4 qq -1 1 0 4  ALBERT H. WIGGIN

8 0 ,8 9 8 :7 6 7  * « » » * * •

.
B A N K  C L E A R I N G S .

Bank clearings for the week ending February 27, 1908, and the 
percentage of increase and decrease for the week of leading 
centers and all western points as compared with the corre
sponding week last year as reported by Bradstreet’s:

February 27 
..................  $1,091,354,000New York ..........................

Chicago ..............................
Boston ................................
Philadelphia ....................
St. .Louis ............................
Pittsburgh ........................
San Francisco . .................
Kansas City ....................
Twin Cities ......................
Baltimore ..........................
Cincinnati ..........................
Minneapolis ......................
New Orleans......................
Cleveland ..........................
Detroit ................................
Louisville ..........................
Los Angeles .....................
Omaha ................................
Milwaukee ..........................
Seattle ................................
St. Paul ..............................
Buffalo ................................
Denver ................................
Indianapolis ......................
F'ort Worth ......................
Providence ........................
Portland, Ore. ..................
Albany ................................
Richmond ..........................
Washington, D. C............
Spokane. W ash..................
Salt Lake City ................
St. Joseph ..........................
Tacoma ..............................
Des Moines .............. .........
Peoria ..................................
Sioux City ..........................
Tuttle Rock ........................
Oakland, Cal......................
Lincoln, Neb......................
Wichita ..............................
Davenport ..........................
Topeka ................................
Helena ................................
Springfield, 111....................
Cedar Rapids, Iowa . . . .
Rockford, 111.......................
Fargo, N. D ........................
Sioux Falls, S. D ..............
Bloomington, 111...............
Quincy, 111............................
Decatur, 111.........................
Fremont, Neb....................
Jacksonville, 111. .......... ..........
Oklahoma ...........  §
Houston .............................t
Galveston .........................t

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

Montreal ........
Toronto ..........
Winnipeg ........
Vancouver, B
Calgary ..........
Victoria. B. C. 
Edmonton . . . .

C.

195.671.000
103.394.000

98.533.000
58.078.000
38.251.000
27.632.000
27.183.000
23.662.000
18.193.000
21.279.000
15.011.000
14.539.000
11.162.000
11.024.000
10.170.000
8.462.000
9.887.000
9.263.000
6.057.000
8.651.000
6.749.000
6.142.000
6.809.000
8.178.000
5.174.000
4.671.000
4.141.000
5.581.000
4.487.000
4.175.000
3.637.000
4.325.000
3.394.000
2.347.000
2.274.000
1.906.000
1.054.000
1.136.000

877.000
1.199.000

967.000
813.000
402.000
649.000
608.000
473.000
432.000
363.000
486.000
522.000
342.000
182.000
213.000
736.000

18.051.000
12.768.000

$1,927,408,000
836.059.000 

union o f  Cani
$21,498,000
17.041.000

8.776.000
2.931.000

925.000
1.149.000

474.000

Inc. Dec. February 20
29.4 $1,234,970,000
8.4 211.984,000

22.6 134,782,000
27.6 106,164,000

2.6 56,544,000
31.1 39,916,000
36.8 32,408,000
3.5 29,937,000

27,766,000
31.0 • 20,825,000
9? 7 23,170,000
11.2 18,561,000
24.3 17,391,000
22.5 12,764,000

3.3 11,480,000
18.3 11,6"88,000
30.4 9,149,000
3.6 9,349,000

10.7 12,622,000
33.0 7,551,000

8.8 9,205,000
i l .  8 7,975,000

9.3 7,312,000
.04 7,953,000

4.4 7,046,000
20.2 6,980,000
25.5 5,367,000
35.5 4,830,000

5.5 5,351,000
11.4 4,893,000
16.3 5,009,000
27.3 4,004,000
33.8 4,324,000
17.0 3,877,000
19.4 2,334,000
21.9 2,722,000
15.6 1,905,000
33.1 1,460,000
71.9 1,361,000
32.1 945,000

6.2 1,065,000
0.2 731,000

11.9 996,000
45.4 595,000
14.7 704,000

3.7 556,000
10.9 480,000

21.0 516,000
1.3 466,00'

29.5 432,000
12. S 424,000
13.4 401,000
47.3 171,000
13.0 182,000

730,000
31.5 21,970,000
19.3 14,174,000

25.0 $2,161,709,000
18.3 926,738,000

da.
15.7 $23,691,000
20.0 18,598,000

4.0 8,769,000
12.8 2,984,000
28.0 959,000

45.1

13.6

1,023,000 
529,000

$65,800,000Total ..............  $61,266,000 -----  ------
•¡•Not inciuded in totals because containing other items, than 

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

L E G A L  T E N D E R  M O N E Y .
The question oftentimes arises in connection with con

tracts as to what is legal tender money in the United 
Stcitos

The statutes of the United States provide that gold coin 
is legal tender for its nominal value when not below the 
limit of tolerance in weight; when below that limit, it is 
legal tender in proportion to its weight; standard silver 
dollars and treasury notes of 1890 are legal tender for all 
debts, public and private, except where otherwise expressly- 
stipulated in the contract; subsidiary silver is legal tender 
to the extent of $10, minor coins to the extent of 25 cents, 
and United States notes for all debts, public and private, 
except duties on imports and interest on the public debt. 
Gold certificates, silver certificates and national bank notes 
are non-legal-tender money. Both kinds of certificates, 
however, are receivable for all public dues, and national 
bank notes are receivable for all public dues except duties 
on imports, and may be paid out for all public dues, except 
interest on the public debt. The term “ lawful money’’ is 
understood to apply to every form of money which is en
dowed by law with the legal tender quality.

I o ffe r  for Sale

Gilt = Edge Farm Mortgages
which are

THE HIGHEST TYPE OF 
CONSERVATIVE INVESTMENT

A copy of booklet
“ Farm Mortgages versus Speculative Investm ents”

will be mailed on application to

WARREN W . HURD
Investment Securities

Germania Life Bldg., ST. P A U L, MINN.

"‘ CAPITAL NATIONAL BANK
OF SAINT PAUL

National Banks
State banks, savings banks and trust 
companies will find this institution 
capable of meeting every require
ment. Reserve accounts are solicit
ed and collections made.

JOHN R. MITCHELL. WILLIAM B. GEERY,
President Vice President

WALTER F. MYERS, HARRY E. HALLENBECK, 
Vice President Cashier
EDWARD H. MILLER, Ass’t Cashier

Surplus $ 1  0 0 . 0 0 0

C A P I T A L  S 5 Q O . 0 0 0 . 0 0 W ) }

C R A W F O R D - S T  E W A R T  C O M P A N Y  
INVESTMENT BANKERS and BROKERS

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

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

NATIONAL COMMERCIAL BANK
A L B A N Y , N Y .

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

OFFICERS:
Robert C. Pkuyn ,

President.
Grange Sar d ,

Vice-Prest. 
E dw ard  J. Hussey,

Cashier,
W a lt e rW .B atchelder  

Asst. Cashier. 
J acob H. H erzog .

Asst. Cashier.

We make a specialty 
o f collecting Grain 
Drafts.
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W .  A .  S h a w  This bank places at the service of banks and bankers the ripe knowledge, strength and extensive JtM RUSSeu 
President connections gained by almost a century’ s experience. It cordially invites conservative 'Ass*( Cash

business and grants the most favorable terms consistent with sound banking practice.

k i l l  G

0
N a t io n a l AsS >s o  c i  a t io n

Capital and Surplus—
$5,200 ,000

“  The Bank That Has Grown Up With Pittsburg.”

P IT T S B U R G H , P E N N S Y L V A N IA
R esources—

$25 ,000 ,000

SOME WESTERN BANK STATEMENTS
F i r s t  N a t io n a l  o f  O sak is ,  M in n .

The statement of the First National Bank of Osakis, 
Minn., for February 14 shows deposits of $135,655, loans 
and discounts of $130,000, cash on hand and in banks 
amounting to $24,988, and total resources of $188,271. The 
capital is $25,000 with surplus $2,000 and undivided profits 
$616. Nels M. Evenson is president; J. A. Caughren, vice 
president and Clyde W. Long, cashier.

❖  ❖  ❖
F i r s t  N a t io n a l  o f  G ra n d  R ap ids ,  W is .

Deposits of $521,082, loans of $315,450, cash assets of 
$178,476 and total resources of $656,426 are shown in the 
last statement of the First National Bank of Grand Rapids, 
Wis. The bank’s capital is $50,000, with surplus and un
divided profits of $10,283. The resources of this bank 
have nearly doubled in two years. On January 1, 1906, 
they totaleid $383,132, as compared with $656,426 on Feb
ruary 14, 1908. George W. Mead is president; Edward 
Lynch, vice president; Earle Pease, cashier, and A. G. Mil
ler, assistant cashier.

* * *
B a n k  o f  F e rg u s  C o u n ty ,  L e w is to w n ,  M o n t .

Report of condition of the Bank of Fergus County, of 
Lewistown, Mont., for February 14 gives deposits as $1,073,- 
776, loans and discounts as $1,062,450, cash and exchange 
$271,303, and total resources $1,414,549. The bank is cap
italized at $200,000 and has surplus and reserve of $97,898, 
with unpaid dividends amounting to $15,420.

Hs sic H*
B a n k  o f  G lencoe, M in n .

Statement of the Bank of Glencoe, Glencoe, Minn., 
shows deposits of $383,405, loans and discounts of $352,457, 
cash resources of $92,810 and total resources of $458,063. 
Capital stock is $50,000, with surplus and profits amounting 
to $24,286. G. K. Gilbert is president, W. C. Russell, vice 
president, L. W. Gilbert, cashier, and H. Ebeling, assistant 
cashier.

Hi Hi ❖
F i r s t  N a t io n a l  o f  A u s t i n ,  M in n .

On February 14 deposits of the First National Bank, of 
Austin, Minn., were $815,749, loans and discounts were 
$559,530, cash resources were $297,565 and total resources 
were $1,110,175. Capital stock is $100,000, surplus $50,000 
and undivided profits $46,326. Officers are: O. W. Shaw,
president; N. F. Banfield, vice president and cashier.; H. L. 
Banfield and Henry J. Drost, assistant cashiers.

❖  Hi ❖
Second N a t io n a l  o f  M in o t ,  N. D.

Deposits of $522,215, loans and discounts of $315,671. 
cash assets of $164,677 and total resources of $616,089 are 
shown in the last statement of the Second National Bank of 
Minot, N. D. This bank is capitalized at $50,000, and has 
surplus of $25,000 and undivided profits of $6,373. Joseph 
Roach is president; James Johnson is vice president; R. E. 
Barron, cashier, and H. E. Byorum, assistant cashier.

* * *
M e r c h a n ts  N a t io n a l  o f  D e t r o i t ,  M in n .

Deposits of $312,822, loans and discounts of $212,153, 
cash assets of $138,294 and total resources of $424,522 are 
shown in the last statement of the Merchants National 
Bank, of Detroit, Minn. Capital is $50,000 and surplus and 
profits are $11,699. A. G. Wedge, Jr., is president; W. L. 
Taylor, vice president; W. J. Morrow, cashier, and E. J. 
Bestick, assistant cashier.

•i>  ̂ $
G e rm a n  A m e r ic a n  B a n k  o f  H a s t in g s ,  M in n .

In three years the deposits of the German American 
Bank, of Hastings, Minn., have increased over 100%. On 
January 11, 1905, the deposits of this bank were $129,642, 
while the statement of February 14, 1908, shows them to 
have grown to $263,262. Loans and discounts three years 
ago were $147,563, as, compared with $264,190 on February 
14. Total resources have increased from $174,745 to $305,- 
994 and cash assets from $24,710 to $39,267. Capital stock

is $25,000, surplus fund $10,000 and undivided profits $7,- 
731. F. FI. Welcome is president; Theo. Cook, vice presi
dent; N. B. Gergen, cashier, and Chas. Doffing, assistant 
cashier. The German American Bank recently purchased 
a three-story brick corner.

❖  H« *
F i r s t  N a t io n a l  o f  St. C loud ,  M i n n /

A gain of practically an even $100,000 in deposits in a 
year is the record of the First National Bank, of St. Cloud, 
Minn. At its last statement, February 14, 1908, its deposits 
amounted to $549,911, as compared with $449,379 on the 
same day a year ago. The last statement shows loans and 
discounts of $491,382, cash assets of $121,410 and total re
sources of $737,203. Capital is $100,000, surplus $50,000 and 
undivided profits $12,292.

* * *
C r a w fo r d  C o u n ty  B a n k ,  P r a i r i e  du C h ien ,  W is .

The Crawford County Bank of Prairie du Chien, Wis., 
presents a comparative table of deposits showing steady 
growth since 1903. In five years the annual gain has been 
as follows: February 14, 1903, $19,363; February 14, 1904,
$93,595; February 14, 1905,. $98,962; February 14, 1906, $141,- 
495; February 14, 1907, $181,527; February 14, 1908, $201,’- 
145. Other items of the last statement are: Loans and
discounts, $187,607, cash, $27,894, total resources, $238,887 
and surplus and profits, $7,64-3. M. Menges is president; 
L. Cornelius, vice president, and Eugene C. Amann, cashier.

H« Hs H«

B a n k  o f  P a rk  R iv e r ,  N. D.
Deposits of $251,063, loans of $217,207, cash resources 

of $62,115 and total resources of $300,475 are shown in the 
last statement of the Bank of Park River, Park River, N
D. Capital is $30,000 with surplus of $15,000 and undivided 
profits of $4,412. C. D. Lord is president; W. S. Smith, 
vice president; H. D. Whitefield, cashier and R. A. Holmes’ 
assistant cashier.

❖  Hi Hi
F i r s t  N a t io n a l  o f  W in o n a ,  M in n .

The First National Bank of Winona, Minn., held on 
February 14, deposits of $1,693,548. Loans and discounts 
were $1,454,493, cash assets, $552,626 and total resources 
$2,420,935. The First National of Winona is capitalized 
at $225,000, has a surplus fund of $225,000 and undivided 
profits of $42,386. E. S. Youmans is president, Charles 
Horton and C. M. Youmans, vice president, J. W. Booth, 
cashier and O. M. Green and W. A. Mahl, assistant 
cashiers.

* t- *
C i t iz e n s  S ta te  B a n k  o f  S ta n le y ,  W is .

The Citizens State Bank, of Stanley, Wis., shows an 
increase in deposits in the interval between December 3, 
1907 and February 14, 1908 of $32,594. On the first men
tioned date deposits of the bank were $120,151 while in 
the statement of condition at the opening of business 
February 15 they amounted to $152,745. Loans and dis
counts, at the last call, were $146,500, cash assets $29,- 
344 and total resources $192,455. Capital stock is $35,000 
and surplus and profits $4,670. L. T. Roe is president, E. 
F. Burns, vice president, George D. Bartlett, cashier and 
Imbert Roe, assistant cashier.

¥ H* H*

A p p le t o n  S ta te  B a n k ,  A p p le to n ,  M in n .
On February 14 deposits of the Appleton State Bank, of 

Appleton, Minn., were $168,253, loans and discounts amount
ed to $136,534, cash resources were $41,194 and total re
sources, $189,913. The bank is capitalized at $15,000 and 
has surplus of $6,000, with undivided profits of $659. E. 
H. Sorlien is president; C. A. Buckholz, vice president; H.
E. Sorlien, cashier, and A. S. Persen, assistant cashier.

Eminent Italian engineers, some of whom have already 
performed more marvelous feats, now seriously propose the 
construction of a barge canal over the Apennines and Alps 
mountains. A system of tubular canals is the idea. As one 
barge ascends another barge descends.
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A P P R O V A L S  A N D  C H A N G E S  O F R E S E R V E  A G E N T S .
M innesota.

Mankato—National Gitizens Bank, Minnesota National Bank.

M lMabel—First National Bank, Northwestern National Bank, 
Minneapolis. Security National Bank, Minneapolis, Merchants 
National Bank, St. Paul, First National Bank. Minneapolis.

South D akota .
Clear Bake—First National Bank, Láve Stock Exchange N a

tional Bank, Chicago.
M ontana.

Glasgow— First National Bank. Oíd National Bank, Spokane. 
lowa.

Cambridge—First National Bank, Continental National Bank,

Marshallstown— First National Bank, Live Stock Exchange 
National Bank, Chicago. , . -rp„

Shenandoah— Commercial National Bank. lave StocR l x - 
change National Bank, Chicago .

Nebraska.
Falis City—First National Bank, First National Bank, Kan- 

Seis City.Hastings—First National Bank. First National Bank, Kan- 

baSSeward—First National Bank, Continental National Bank,

Wifcox— First National Bank, German-American National 
Bank, St. Joseph.

Colorado.
Denver—United States National Bank, State National Bank, 

St Louis. Hanover National Bank, New York.
Lam ar-Lam ar National Bank, First National Bank, Kan- 

sas City. Mercantile National Bank, Pueblo.
Idaho.

Lewiston— Lewiston National Bank. National Bank of Com
merce, Tacoma.

Oregon.
Athena__Firs.t National Bank, American National, San Fran-

<1S Salem—United States National Bank, National Bank of the 
Republic, Chicago.

W ashin gton .
Medical Lake— First National Bank, Chase National Bank, 

New York; National Bank of Commerce, Seattle; Traders Na
tional Bank, Spokane.

M E R C H A N T S  &  M A N U F A C T U R E R S  O F M I L W A U K E E .
The recent statement of the Merchants & Manufacturers 

Bank of Milwaukee shows as follows:
Resources.

Loans and discounts ................................
Overdrafts . ..................................................
Bonds . ..........................................................
Furniture and fixtures ............................
Checks for clearing house ....................
Cash on hand ..............................................
Due from banks .................................... .. • •

$1.162,991.61
42.75

15,925.00
2,287.21

16,072.98
137,235.30
170,679.55

Liabil i t ies.
Capital stock ............................................
Surplus ..........................................................
Undivided profits ............ ...........................
Reserved for interest and taxes ..........
Deposits ........................................................

$1,505,234.40

$250,000.00
25,000.00
9,900.10
2,494.29

1,217,840.01

$1,505,234.40
L. M. Alexander is president; W. S. Paddock and A. T. 

Van Scooy, vice presidents; M. A. Graettinger, cashier, and 
E. C. Knoernschild and Frank X. Bodden, assistant cashiers.

G E R M A N I A  N A T I O N A L  O F  M I L W A U K E E .
The Germania National Bank, of Milwaukee, presents in 

neat, attractive form the following excellent report of con
dition for February 14;

Resources.
Loans and discounts ............................ ................. •••••
Cash on hand, in other banks subject to check

due from U. S. treasurer ............................................
U. S. bonds ..................................................................
Other bonds ........................................................................
Furniture and fixtures ........................ ...........................

___ $1,880.517.20
and
___  673,554.48
___  400,000.00
___  652,757.09
___  10,457.25

Total .........................................................................................$3,617,286.02
Liabil i t ies.

Deposits, subject to check, savings and certificates. . .  $2,936,492.56
Circulation, national bank notes outstanding .............  299,997.50
Capital stock ..........  3oa’?q- 'q2
Surplus and undivided profits ............................................
Reserve fund for ta x e s .............. ...........................................

80,195.96 
600.00

Total ........................................................................................$3,617,286.02
The officers of the hank are: George Brumder, presi

dent; George P. Mayer, vice president; Alfred G. Schultz, 
cashier; Edwin A. Red.deman, assistant cashier; Marshall 
W. Tobey, assistant cashier.

C le a r in g  H ouse  A u d i t o r  B e g in s  W o r k .
(Special Correspondence to the Commercial West.)

Kansas City, March 2.—F. Stanley Young began his 
duties as auditor for the Kansas City Clearing House As
sociation today. Mr. Young has returned from a trip east, 
where he conferred with New York auditors, the auditor 
of the clearing house association in Chicago and the re
cently appointed auditor of the clearing house association 
in St. Louis. Mr. Young’s office will be in the rooms of the 
clearing house association in the Hubbard building, north 
of the First National Bank building on Baltimore avenue.

The estimate of the gold produced in the United States 
during last year by the director of the mint is $89,620,399, 
against $94,393,800 in 1906.

INVESTMENTS
We offer for sale choice Farm Mortgages 
secured by highly improved land in the 
richest agricultural section in the world; 
made only after the security in each case 
has been personally examined by us and 
found to be gilt edge in every respect. We 
can furnish mortgages of this character in 
small or large denominations. Booklet and 
descriptive memorandum of loans cheerfully 
furnished to prospective investors.

J. LANDER & CO.
Security Bank Bid., 
Northwestern Bldg.,

Minneapolis, Minn. 
Grand Forks, N. D.

HIGH GRADE 
INVESTMENTS

If you have money to invest buy bonds or stocks 
that are not only sound and yield a good income, 
but also quickly salable or acceptable as collateral 
security.

Such securities are dealt in on the Chicago Stock 
Exchange.

Send for market letters describing the leaders, 
also giving market conditions and quotations.

R. H. GOODELL & CO
Established 1903. .

BANKERS AND BROKERS.
Commercial P aper Stocks and Bonds

Members Chicago Stock Exchange—Private Wires

Office, First National Bank Building, C H ICA G O

C. B. E E N K E M A  
LOANS

To country bankers or well rated country 
merchants on good collateral.

Security Bank Building. Minneapolis. Minn.

LITHOGRAPHING

I O W A
Established 1856

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

Bank and Commercial Stationery 
a Specialty

No trouble to quote prices
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T h e Canadian B ank of C om m erce
H E A D  O F F IC E , T O R O N T O .

Paid-up Capital, $1 0 ,0 0 0 ,0 0 0 . Rest, $ 5 ,0 0 0 ,0 0 0 . Total Assets, $1 13 ,00 0 ,00 0 .
B. E. WALKER, President. ALEXANDER LAIRD, General Manager.

B R A N C H E S  T H R O U G H O U T  C A N A D A , A N D  IN T H E  U N IT E D  S T A T E S  A N D  E N G L A N D
Including the following in Western Canada:

IN M ANITOBAIN  ALBER TA
Bawlf Innisfail Ponoka Brandon Kenville Canora
Calgary Innisfree Red Deer Carman Neepawa Drinkwater
Claresholm Leavings Stavely Dauphin Portage la Prairie Humboldt
Ciossfield Lethbridge Stony Plain 1 Durban Swan River Kamsack
Edmonton Macleod Strathcona ¡Elgin Treherne Kinistino
Gleichen Medicine Hat Vegreville j Elkhorn Winnipeg Langham
Hardisty Nanton Vermilion I Gilbert Plains (9 offices) Lashburn
High River Pincher Creek Wetaskiwin ' Grandview Lloydminster

A  GENERAL BAN KIN G  BUSINESS TRANSACTED.
A Savings Bank Department is Open at All the Branches Named Above

IN SA SK A TC H E W A N
Melfort 
Moose jaw 
Moosomin 
N. Battleford 
Prince Albert 
Radisson 
Regina 
Saskatoon

Vonda
Wadena
Watson
Weyburn
Yellowgrass

FINANCIAL NEWS OF WESTERN CANADA.
(Special Correspondence to the Commercial West.)

Winnipeg, March 2.—As usual at this time of the year 
business is on the dull side all around. A manufacturer 
said the other day that the number of hands employed by 
the trade to which he belonged was at its lowest point. 
He belonged to the leather trades. In the busy season the 
Winnipeg factories employ something like 200 hands, 
whereas today not more than 60 are at work. Just at the 
close of the month, however, there is a brightening up of 
the business. Orders are beginning to come in. This 
manufacturer’s experience appears to be the same as that 
of others generally in Winnipeg. One engaged in manu
facturing overalls and other garments said that orders 
were not coming in to the same extent as they did last 
year at this particular time. Their travellers were not 
getting the orders. They found the storekeepers in a very 
cautious mood and indisposed to take any shipment until 
they felt the people with whom they had to deal were 
in a position to pay cash for their purchases. This feel
ing is largely the result of the new policy that is being 
carried out by the banks. Those people who do not meet 
their bills will not get credit. The wholesalers will not 
carry them because the banks will not henceforth be so 
ready to extend almost unlimited credit to the wholesalers. 
All around there appears to be a tendency in the direc
tion of a system which makes it a matter or honor, or 
obligation, to pay bills when they are due. This is cus
tomary in older communities, but in western Canada, 
where until quite recently everything was in a pioneer 
stage to a certain extent, extraordinary conditions had to 
be met. A year or two ago goods were obtained by pio
neer storekeepers to take into new districts and it was 
quite uncertain when they would get them there. Their 
customers were struggling settlers dependent upon the 
risks of climate and fighting hard with new conditions, 
Honest they may have been but they were not always in 
a position to nay cash. In the face of this some 
some elasticity had to be shown in the matter of credit. 
But this nursing of" the pioneers laid the foundation of a 
bad habit. To this day many of the storekeepers allow due 
dates to come and go without manifesting any concern as 
to whether their paper is looked after or not. This kind 
of thing had to come to an end. The volume of business 
in the Canadian west has grown to such dimensions that 
the banks can no longer allow such careless practices to 
exist. Discipline has now to be enforced and it is being 
enforced effectively, and in consequence the storekeepers 
and traders are adapting themselves to it. They are buy
ing with a view to paying at a specified time and they 
know that the bill will have to be paid at that time.

This accounts for the present difficulty in getting or
ders but if the spring opens early or normally a rush is 
liable to set in. In fact most of the jobbers and manufac
turers are expecting a rush if the season opens with ordi
nary promise. During the past few months the volume 
of staples sent to the country has been so limited as to 
lead the jobbers to expect within the next few months 
a big demand for them.

Some anxiety exists as to the way in which the March 
4 payments will be met and many of the manufacturers 
are not laying out their plans for the spring and summer 
operations until the turn of the month.

The C ity  of W in n ip e g  and Its Account.
After two months of negotiations the city corporation 

of Winnipeg have succeeded in making arrangements for 
necessary banking accommodation, In December last the 
mayor of Winnipeg received intimation from the Canadian 
Bank of Commerce that the account of the city could not 
be carried after December 31st,

This action was found to be necessary as the city

authorities had wantonly disregarded so many of its under
standings with the bank. Limits to credit were set at 
various times by an understanding between the bank’s 
management and the finance committee of the city coun
cil, but these were always exceeded. This, it is said, is 
the reason why the Bank of Commerce had to request a 
termination of the account. At one time the city had an 
overdraft of over $3,000,000, which it procured on the 
favorable interest rate of 5%% at a time when money 
rates were exceedingly high. To the bank therefore it 
was not by any means a very profitable account and this 
was no doubt the real reason for asking the city to make 
different banking arrangements.

Correspondence which has just been made public 
makes it quite evident that the Bank of Commerce has 
been trying hard to get rid of the account for some time. 
The mayor has been in communication with large Cana
dian banks, but none of them appear to have been eager 
to take over the city of Winnipeg account and advance 
at least $2,000,000 to meet very pressing needs. Finally 
the Bank of Montreal was induced to do so and today that 
bank will have presented to it a large number of checks 
in payment of accounts that have been outstanding for 
some time.

The city at present owes the Bank of Commerce nearly 
$1,000,000 and the security for this is the unpaid taxes 
which exceed that amount very considerably. This bank 
also negotiated several short date loans for the city.

The terms upon which the Bank of Montreal takes over 
the city account are set forth briefly in a statement made 
by Comptroller Evans, who, upon his return from a visit 
to the head office of the Bank of Montreal said:

“The net result of our trip is a proposition from the 
Bank of Montreal, which is on very broad lines and pro
vides for practically all the current necessities of the city. 
In a word, the bank undertakes to place on the London 
market £1,500,000 of inscribed stock, which will enable 
us to clear up complete all our outstanding current liabil
ities, enable us to cover such new work as paving Main 
street and Higgins avenue and will, in addition, give us 
at least $1,000,000 in cash to put back into the sinking 
fund. Furthermore, the bank will allow us an overdraft 
during the next five months of $2,000,000, if necessary, on 
the security of the current year’s revenue. The proposi
tion of the Bank of Montreal thus involves some $9,500,- 
000, and will enable us to clean the slate completely, 
run the civic machine for the current year, and rehabili
tate the sinking fund to the extent of $1,000,000.”

It is understood that the securities, in the form of 
stock, will be placed on the market by the banks as soon 
as the issue can be prepared, which will be early in March.

The letter from E. S. Clouston, the general manager 
of the Bank of Montreal, offering to take over the city's 
account is as follows:

‘•Referring to our interviews regarding the finances of 
the city of Winnipeg, I now have to inform you that on 
condition of the city placing in our hands £1,500,000 of 
its 4% inscribed stock for disposition as we may see fit, 
we undertake to sell the same to the best advantage and 
to provide for liabilities of the city to the extent of $600,000 
at onee_; £200,000 due on April 4; £50,000 due April 2; 
£350,00’0 due May 19; £100,000 due June 18; $500,000 due 
July 5, and $1,400,000 spread over the next four months.

“ It is to be understood on the part of the city of Win
nipeg that we are to be appointed its financial agents in 
London, and also that the bank account in Winnipeg is to 
be transferred to us.”

Prospects of Large Im m ig ra t io n ,
Indications point to a very busy spring at the immigra

tion department. The steamers leaving Liverpool are
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TH E NORTHERN BAN K
Established 1905.

Capital Subscribed $1,250,000
Capital Paid Up $1,200,000
Reserve Fund $50,000

15th January, 1907.

The Only Bank with Head Office 
in Western Canada

Head O f f i c e :

W I N N I P E G
BRANCHES AT ALL PRINCIPAL POINTS IN THE 

WESTERN PROVINCES.

Highest rate of interest paid for deposits. Special 
attention given and best rates of exchange allowed 

to incoming settlers.
Collections receive special attention.

OFFICERS:
Sir D. H. McMILLAN,

Lieut. Governor of Manitoba,
President

Captain WILLIAM ROBINSON,
Vice-President 

J. W . deC. O ’GRADY,
General Manager

R. CAMPBELL,
Supt. of Branches

heavily booked with immigrants for the Canadian west and 
from all sources information is to hand which leaves no 
question but that the volumes of immigration this year 
will be as large as ever. This has a very favorable effect 
upon business.

Buildin g Prospects in W inn ipeg .

repairs to old buildings. The money market looks prom
ising and the financial men of the city have been addressed 
by one of the larger loan companies advising that loans 
will be considered. Commercial men report collections 
slower in the city than in the country and state that there 
has been no serious shortage of cash in the rural districts.

Winnipeggers are preparing for a year of as great de
velopment as there has been, but the whole situation i 
hinges on the money market. Every architect in the city 
reports a large number of plans in course of preliminary 
preparation, including apartment blocks, office buildings, 
residences, warehouses, and stores. Just how many of 
these will be gone ahead with is a question, however, that 
none can answer. Should the financial conditions continue 
to improve it is reasonable to suppose that ground will be 
broken for most of them in the spring and that they will 
be included in next season’s building operations. An east
ern client of a Winnipeg company is having plans pre
pared for a six story apartment house for the south end 
of the city; for another party, plans for a four story store 
and office block are being drawn, while a minimum number 
of the sketches prepared are being finished and tenders 
will be called for construction in the near future.

The building permits do not include any large works 
at present, while the most of them are for renovations and

Railroad Construction.
Track laying on the Grand Trunk Pacific between Port

age la Prairie and Saskatoon, which was suspended on 
February 10 owing to weather conditions, is to be resumed 
next week and continued, if the weather permits, until 
the remaining 65 miles have been completed. Ballasting 
will then be taken in hand and the work pushed with all 
possible speed.

An order has been given to the G. T. P. Labor agency 
for two gangs of 140 each, one to be sent to Nutana, near 
Saskatoon, to go east from there to the end of the track; 
and the other to be sent to Portage la Prairie to be for
warded to the end of the track west, some 340 miles. 
About April 1 the force is to be increased to about 600, 
and later to 1,000 or 1,500, all of whom will be engaged in 
ballasting and surfacing.

Work on the Lake Superior branch will be resumed 
when the season is well opened, and a force of some 400 
engaged,in the same kind of work.

A GROWING MINNEAPOLIS INDUSTRY.
The Northland Knitting Company of Minneapolis is now 

located in the new $30,000 factory building at Thirteenth 
and Central avenue. The mill is in operation though con
siderable machinery is yet to be installed. This is the 
new company formed by the consolidation of the old Twin 
City Knitting Company, and the Appleton Knitting Com
pany of Appleton, Wis.

The capital of the Northland Company is $125,000, and 
the officers and directors are as follows:

George McNamee, president, formerly president of the 
Appleton Company; Eugene M. Stevens, vice president, Eu
gene M. Stevens & Co., bonds; Arthur W. Stevens, secre
tary and treasurer; Charles S. Pillsbury, Pillsbury-Wash- 
burn Flour Mills Company; Joseph Chapman, Jr., cashier, 
Northwestern National Bank; Eugene R. Dibble, Dibble 
Elevator Company.

This retains both managers of the tw.o merged com
panies. Mr. McNamee and Mr. A. W. Stevens, and with 
such excellent financial backing in the board of directors, 
the company is assured of the greater success that the

merger of the two lines of products is expected to bring. 
The Twin City Company has confined its output almost 
exclusively to sweaters. The Appleton Company adds a 
full line of knit specialties. The Northland Company will 
now make sweaters and knitcotes for men, women and 
chilren; shawls, scarfs and fascinators; tarns and toques; 
leggings, gloves and mittens; baby knitwear, etc. In fact 
everything in knitwear, except underwear and hosiery. 
When in full operation a force of 150 people will be kept 
busy at the mills and some 18 traveling salesmen will 
cover the entire country in placing this line of Minneapolis 
manufactured goods.

The new plant is a substantial building 50 by 200, fin
ished with 'concrete outside. Ample ground space has been 
provided to allow for the expansion which will no doubt 
be necessary in a few years. For while the Northland 
Knitting Company is now one of the largest concerns in 
the country in this specialty line of knit goods, the de
mand is steadily growing and has already taxed the capac
ity of both the old mills.

G O V E R N M E N T  B O N D S  IN  F E B R U A R Y .

Fisk & Robinson say in their Bulletin of Investments 
for March concerning government bonds: The month of
February was marked by wide fluctuations in nearly all 
government issues. It was generally felt, at the opening 
of the month, that with applications approved to retire cir
culation up to the $9,000,000 limit permitted by law, suffi
cient 2s would come into the market to meet the demand, 
and that consequently there would be comparatively little 
fluctuation in price. It early became apparent, however, 
that the bulk of bonds withdrawn from circulation account 
would be transferred by the banks to secure public de
posits, releasing the railroad and municipal issues utilized 
for that purpose in accordance with the arrangement made 
with Secretary Cortelyou last autumn. It also became 
apparent that some banks preferred to maintain the addi
tional circulation taken out last fall, meeting the treasury’s 
requirements through open market purchases of govern
ment bonds, generally 2s, to substitute for the railroad and 
municipal issues. These conditions, coupled with the 
usual demand for 2s of 1930 from newly organized banks 
and from banks increasing circulation, caused a steady 
rise, which late in the month became more accentuated 
and finally resulted in a net advance of The offered
price at the close was 10514 ex the April interest.

There was less demand for the Panama 2s, and conse

quently less fluctuation. That issue was offered at the 
close of the month at 1041-2 flat, compared with 103% flat 
on February 1. Considerable activity developed in the 4s 
of 1925, which have recently ruled at prices showing larger 
returns than any other government issue when used as a 
basis for circulation or to secure public deposits. There 
were several large orders during the month to sell 2s in ex
change for 4s. The 2s which came into the market as a 
result of such exchanges were quickly absorbed, while the 
4s, because of limited offerings in the market, advanced 
sharply at 12314 flat, at which price they ruled at the 
close, a net gain for the month of 4%%. Although there 
is a general feeling that there will be an opportunity to re
fund the 3s on an advantageous basis into 2s of 1930 be
tween now and maturity, August 1 next, that issue was 
almost entirely neglected until late in the month, the aver
age offered price being 10114 flat, which was the equivalent 
of par and interest to maturity. Just before the close the 
price advanced to 102 flat. The month closed with the 
entire market active and strong.

T W I N  C I T Y  M O N E Y .

Money in the Twin Cities is somewhat firmer, though 
rates show no quotable change. The banks are loaning 
nothing under 6% . Borrowing is not heavy, Trade is 
generally reported as fairly satisfactory,
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FOUNDED 1870 ‘OLDEST BANK IN WASHINGTON” INCORPORATED 1887

DEXTER HORTON & CO., BANKERS
CAPITAL, - $ 1 ,0 0 0 ,0 0 0 .0 0

S E A T T L E

E. L Grondahl, President. A H. Soelberg, Vice-Prest & Cashier. 
John Erikson, Vice-President A. C. Kahlke, Assistant Cashier.

T H E  S T A T E  HAIM 14 O F  S E A T T L E
SEATTLE, W A S H .

Capital Paid in, $ 1 0 0 ,0 0 0 .0 0
Y our  Co l l e c t io n s  So l ic it e d . Pr o m pt  A t t e n t io n .

JACOB FURTH, Pres. T H E  R. V. ANKENY, Cashier.

Puget Sound National Bank
SEATTLE, WASH.

Capital, Surplus and Profits, $750,000.
Excellent facilities for handling Pacific Coast business. Send us 

your collections. Save time and ensure promptness as we have corres
pondents everywhere in Washington. Oregon. Idaho, Montana. British 
Columbia and Alaska.

GOOD SHOWING FOR SEATTLE BANKS.
(Special Correspondence to the Commercial West.)

Seattle, March 2.—Lester W. Lewis, manager of the 
Title Trust Company’s banking department, has made a 
summary of the showing of the Seattle banks and trust 
companies in reserves at the last call of the comptroller 
of the currency and the state bank examiner. Mr. Lewis 
only takes into account institutions with capitalization of 
$200,000 or more and those whose parent banks are in this 
city. His figures are based on the summary prepared by
J. B. Price.

“ In view of the fact that the hank reserve system broke 
down in many localities,” said Mr. Lewis, “ the reserves of 
the Seattle banks demonstrates the exceeding strength of 
the Seattle clearing house banks at the close of the panic."

The national bank law fixes the cash reserves to be 
held against deposits in general at 25% in reserve cities, 
except that part of this may be kept in one of the central 
reserve cities—New York, Chicago or St. Louis. State 
banks aré required to keep 20% reserves. The figures 
compiled by Mr. Lewis follow:
National Bank of Commerce ............................................................  41%
Seattle National Bank ........................................................................ 40%
Puget Sound National Bank ........................................................ 39%
First National Bank ............................................................................ 38%
Dexter Horton & Co......................................   48%
People’s, Savings Bank ...........................................   54%
Scandinavian-American Bank ..........   25%
State Bank of Seattle ...................................................................... 22%
Title Trust Company .......................................................................... 53%
Washington Trust Company .......................................................... 51%
Northern Bank & Trust Company ..............................•............... 27%
American Savings Bank & Trust Company.............................. 25%
Union Savings & Trust Company ..................................................  25%
Northwest Trust & Safe Deposit Company........................  23%

The average reserve of all Seattle Clearing House As
sociation banks was 38%, and the average reserve of al
other banks in the city was 38%.

Bank Clearings in February.
Bank clearings of the Seattle banks in the month which 

ended tonight aggregated $26,965,494.72.
Real Estate Transfers.

Realty transfers for February totaled 1,306 and the 
amount shown in the column of valuations was $37,471,766. 
The total for the year thus far has been $54,086,037, hut 
part of this must be accounted for in two transfers of 
Great Northern subsidiary lines to the parent company, 
and which represent no real change of ownership. These 
items aggregate in round numbers $50,000,000.

Mortgages in February aggregated $964,361.63. Build
ing permits in January aggregated $427,800. The Febru
ary figures were $516,798.

Recent Banking Developments.
The Fairbanks Banking Company, which recently had 

some financial difficulties due to the isolation from the 
United States proper, and which reopened on a basis satis
factory to the depositors and other creditors, has reorgan
ized and incorporated under the same name. Heretofore 
it had no corporate existence. The same officers are re
tained. The president of the company is E. T. Barnette; 
James W. Hill is vice president and R. C. Wood is cashier. 
The capital of the new bank is $300,000.

Colton State Bank of Colton, Whitman county, Wash., 
has reduced its capitalization from $25,000 to $15,000. Un
der the new banking law state banks must pay up their 
capital stock and several institutions having nominal capi

talization in excess of the amount paid up have reduced 
the amount to that actually paid in.

A charter has been granted for the First National Bank 
of Brewster, Okanogan county, to take the place of the 
defunct Citizens State Bank. As soon as the state bank 
went under several months ago steps were taken to or
ganize a national bank. The incorporators are L. L. 
Work, of Conconully; William Banes, of Conconully; W. L. 
Davis, of Ophir; Roy, Dorothy and Andrew Zeller, of Brew
ster. The bank will erect a new brick building for its own 
quarters.

Call For Bids On Bonds.
A call has been issued by Matt H. Gormley, county 

treasurer of King county, for bids on an issue of bonds 
for $500,000 to he issued for Seattle school district No. 1. 
Bids are to be opened April 11 at King county court house 
in Seattle. The bonds will be issued in denominations of 
$1,000 each, payable twenty years after date with no option 
for redemption. Interest is payable on the bonds semi
annually. They must be sold at not less than par. Each 
bid must cover at least 50 bonds. Delivery is to bp made 
at six months’ periods, beginning June 1, 1908. The pro
ceeds of the sale of bonds is to be constituted a fund for 
the purchase and equipment of school buildings.

N e w  Incorporat ions.
Incorporations this week include the Benton Independ

ent Telephone Company of Prosser, Benton county, $4,800; 
Clark E. De Bow, James M. Hobland, Frank P. Jackson, 
Rufus H. Bone, John T. Brownfield, Thomas J. Stockdale, 
George C. Lincoln and Ira Carter are the incorporators.

THE CANADIAN BANK OF 
COMMERCE

Head Office, TORONTO, C AN AD A. Over 150 branches 
in Canada and the United States, including 

New York, San F rancisco and Portland.
Seattle Branch, : : ; , : : G. Y. HOLT, Manager

National Bank of Commerce
OF SEA TTLE

C A P IT A L , - - - - - $1,000,000.00
SURPLUS A N D  P R O F IT S, - -  - 550,000.00
RESOURCES, - -    - - 12,500,000.00

THE LARGEST BANK IN WASHINGTON.

First National Bank of Seattle
S E A T T L E ,  W A S H .

M. A . ARNOLD, President. J. A . HALL, Cashier.

Northern Bank & Trust Company
SEATTLE, WASH.

C a p i t a l  f u l l y  p a id ,  - $ 1 0 0 , 0 0 0 . 0 0
Ageneral commercial, trust and savings bank business transacted. We 
solicit the accounts of banks,firms and individuals on the most liberal terms 

J. G. PRICE, Prest.
Carl M. Johanson, 1st Yice-Prest. F. J. Martin. 2nd Vir.e-Prest.
S. J. Rice. Cashier. L. P. Schaeffer, Asst. Cashier,
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STATEMENT OF THE

Security National Bank of Minneapolis
February 14, 1908.

Resources Liabilities

Loans and Discounts $9,193,271.94 Capital Stock $1,000,000.00
Overdrafts - - 2,161.22 Surplus and Und. Profits 1,181,760.62
U. S. Bonds - - 350,000.00 Circulation 348,000.00
Other Bonds - - 498,619.34 Deposits - 12,724,298.52
Cash and due from banks 5,477,006.64 Bond Account 267,000.00

$15,521,059.14 $15,521,059.14

Increase in Deposits since the Statement Call of January 26, 1907, $ 1 ,2 2 3 ,0 0 0 .

OFFICERS

F. A. Chamberlain . . . President
Perry Harrison . . . .  V-Prest.
E. F. M e a r k le ......................V-Prest.
J. S. P o m e r o y ..................... Cashier
Fred Spafford . . . Ass’t Cashier
George Lawther . . Ass’t Cashier
Stanley H. Bezoier . Ass’t Cashier

The Northwestern 
National Bank

Minneapolis
ESTABLISHED 1 8 7 2

Capital ........................... . $ 1,000,000
Surplus (earned) . . 1,250,000
D e p o s i t s ..................... . 12,500,000

Modern methods, superior facilities, courteous treatment, combined with a large capital and 
surplus, have helped this institution to attain its strong position.

Accounts o f Banks, Corporations Individuals and Invited.

UNITED STATES DEPOSITORY
O F F IC E R S :

W M . H. D UN  W OODY, President
M. B. KOON, - - - Vice President FR AN K  E. HOLTON, - Assistant Cashier
E D W AR D  W . DECKER, - Vice President CHAS. W . F A R W E LL - Assistant Cashier
JOSEPH CH APM AN, JR. - - Cashier ROBT. E. MACGREGOR, - Assistant Cashier
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The First National Bank
of Minneapolis
U n i t e d  S t a t e s  D e p o s i t o r y .

Capital and Surplus, $ 3 , 9 0 0 , 0 0 0 . 0 0

S T A T E M E N T  FEB. 14, 1908.
RESOURCES.

Loans and Discounts...........................$10,933,915.42
Railroad and Other Bonds.........................................  830,400.00
United States Bonds, at par .......................................  1,360,000.00
Bank Building...... ..................... .. • • • 300,000.00
Cash on hand and due from Banks 6,956,249.54

$20,380,564.96

LIABILITIES
Capital Stock ............................................$2,000,000.00
Surplus and Undivided Profits......... 2,013,665.32
Circulation...............................................  1,344,792.50
D eposits .....................................................14,260,107.14
Bond Account......................................... 762,000.00

$20,380,564.96

0 _ F \ F _ j C _ E R _ S i

F. M . PRINCE, President C. T . J A F F R A Y , Vice-President G EO . F. O R D E , Cashier

D. M A C K E R C H A R , Asst. Cash. E. C. B R O W N , Asst. Cash. H. A . W IL L O U G H B Y , Asst. Cash.

Watch Us Grow!
We are not selling all the goods that are being 

sold in our line, but we are getting our share of the 
trade, and without misrepresenting either our goods 
or our competitors.

Our Prices are Right —
and if you will compare our goods with all others you will 
know why bankers ignore the Boo! Boo! Boo! policy of 
our competitors and place their orders with us.

Investigate Electrical Protection—
for the more .you know of it the more certain you are to 
buy, also to get what you buy. Write for a list of our cus
tomers and they will tell you what they think.

Officers and Directors :

ALVIN ROBERTSON, Prest. 
H. N. STABECK, Vice Prest. 
W. A. LAIDLAW, Treasurer. 
C. R. GREEN, Secretary. 

GEO. E, TOWLE 
OTTO O TOLLEFSON 
CHAS, CAROTHERS 
c. b . McMil l a n  
W. E. JONES

2 2 7 - 2 2 9  F i f t h  S t .  S o u t h

M INNEAPOLIS, MINN.
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The Old National Bank
of Spokane

C A P IT A L , A  H A L F  M IL L IO N
Send us your Washington, Oregon, Idaho and British 

Columbia items. Our extensive list of direct correspon
dents enables us to render good service and moderate rates.

O F F I C E R S :
D. W. Twohy, Pres. Peter Larson, Vice-Pres. W. D. Vincent, Cashier 

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

Established 1882 The Pioneer Bank of the Spokane Country

Fidel i ty Nat ional  Bank
Spokane, W ashington

Capital and Surplus $270,000 Deposits $1,086,000
Business on Eastern Washington and Northern Idaho Solicited

George S. Brooke, Prest. D. K. McPherson, Vice-Prest.
Thomas H. Brewer, Vice-Prest. A. W. Lindsay, Cashier.

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

C a p i t a l ,  $  5 ,0 0 0 ,0 0 0 .0 0  
S u r p l u s ,  8 ,0 0 0 ,0 0 0 .0 0

Interest Allowed on Savings and Checking Accounts

INVESTMENT COMPANY STARTS IN SPOKANE.
(Special Correspondence to the Commercial West.)

Spokane, Feb. 29.—The Rogers-Hesseltine Company of 
Seattle has opened a branch office in the Peyton building 
and will buy sites and buy and erect business blocks in 
Spokane. The company will work on the same general 
principle as the Trustee Company, owners of the Wolver- 
ton building, whose plan of operation was briefly described 
in this correspondence several months ago.

The Rogers-Hesseltine Company does general promot
ing and will not confine its operations in Spokane to build
ing but will promote other works and enterprises. Already 
the company has taken over tne interests of the Spokane 
Plaster & Brick Company, capitalized for $100,000 with 
the idea of financing the concern and building a plaster 
and brick plant at the corner of Second and Perry.

Instead of the unit system the Rogers-Hesseltine Com
pany issues a 6% investment bond, secured by the prop
erty which it owns in Portland and Seattle, and the mining 
properties it owns at several places. Any buildings which 
it may erect will also be additional security to the bonds. 
The capital for the building is furnished by eastern clients 
of the company. H. A. Bronson is manager of the com
pany’s branch office in Spokane. A $1,000,000 issue of 
bonds has been made and will be sold locally and on the 
coast.

In land Ban k W i l l  be Reorganized.

At a meeting of the depositors of the Inland Bank, 
held Wednesday evening, a general discussion of the af
fairs of the institution was entered into and a plan of 
reorganization suggested by Attorney A. C. Clawson met 
with general approval and was adopted.

The Inland is a small bank which started only a couple 
of years ago with a limited capital and could not weather 
the recent financial flurry. Its business had not reached 
large proportions, however, and its suspension several 
weeks ago caused no excitement. Since then its affairs 
have been in the hands of a receiver. Robert E. Cavette 
was president and principal stockholder.

Mr. Clawson’s plan is for the depositors to take stock 
in the bank under a reorganization, the amount of his 
deposits to be applied to the purchase of stock. Hugo 
Spannagel, chairman of the meeting, was authorized to 
appoint a committee of three to perfect and carry out the 
scheme proposed by Mr. Clawson and the latter was made 
attorney for the depositors until this or some other plan 
is decided upon. It is proposed to reorganize with a. 
capital stock of $25,000.

Com merc ia l  Briefs of Spokane.
W. H. Stanley, president and manager of the Spokane 

Canning Company, which is preparing to enlarge its plant 
at Opportunity to a capacity of 1,250,000 cans, has con
tracted with growers in the Spokane valley to pay $13.50 
a ton for tomatoes this season as against $8 a ton in 1907. 
He will take the product of 250 acres which are expected 
to yield 2,500 tons, an average of 10 tons to the acre.

Another big building is planned for Spokane. The 
Spokane Realty Company will erect the building at the 
corner of Bernard and Sprague and it will be six stories, 
155x75 feet, costing between $175,000 and $200,000. Most 
of the stock of the Spokane nealty Company is owned by 
the Gallands who have several other business blocks either 
recently completed or now under construction in this city.

Spokane bank clearings for the week ending Thursday 
amounted to $4,175,983, as compared with $4,991,054 in the 
corresponding week last year.

The Rubber Manufacturing & Distributing Company, 
backed by the Apsley Rubber Company of Hudson, Mass., 
will open a distributing house in Spokane. L. B. Hutch
ings, treasurer of the subsidiary concern, has secured a 
lease on the second floor of the building occupied by the 
Hallidie Machinery Company, corner of Wall and Railroad.
C. F. Hamilton, vice president, will have charge of the 
local house which will carry rubber boots and shoes, rub
ber clothing, etc.

St. Paul’s Methodist Episcopal church will be the 
name of a new $25,000 edifice to be erected at the corner 
of Monroe and Augusta.

Dis tr ic t  F inanc ia l  and C om mercia l Items.
The annual report of thè British Columbia Copper Com

pany has been received at Phoenix, B. C., where the com
pany’s properties are located. The income for the year 
ending November 30, 1907, is given as $88,155.42, while the 
surplus is $176,041.31. Dividends paid amount to $201,200. 
A feature of the year is the payment of $75,000 for the 
Lone Star and Washington mine. During the year the 
company mined 268,231 tons of ore. Assets are given at 
$3,066,130 and liabilities at $2,783,844 of which $2,515,000 
is capital stock.

The First National Bank of Brewster haß received 
permission to organize with a capital of $25,000. The 
organizers are L. L. Work, Conconnully; Wm. Baines, Roy 
Dorothy, A. Zeller and W. L. Davis.

At a special meeting of the Lewiston (Idaho) city 
council Thursday of last week, final details of the water 
extension bond issue were closed. The issue of $57,300 
goes to Rollins & Sons of Chicago on a 5% accumulative 
basis. Arrangements were made for the delivery of $25,- 
000 on March 15 and the balance of the issue not later 
than April 1.

The Miners & Merchants Bank of Chelan has moved 
into a new brick bank building erected at a cost of 
$10,000. The Miners & Merchants Bank was one of the 
few institutions that continued to pay out cash on checks 
during the recent financial flurry.

About $20,000 worth of machinery will be installed on 
the property of the Bertha Consolidated Gold Mining -Com
pany near Grand Forks, B. C., before July 1.

The Federal Mining Smelting Company, owning silver- 
lead mines in the Coeur d’Alene district, Idaho, at the di
rectors’ meeting held in Boston, Monday, passed the com
mon stock dividend but declared the regular quarterly 
dividend of 1%% on the preferred stock, payable March 
16. The amount of the preferred stock is $20,000,000.

The Washington State Bank of Ellensburg, which was 
given permission last week to become a national bank, 
will he known as the Washington National Bank. The 
capital and surplus remain $50,000 and $10,000 respectively 
and there will lie no change in officers.

Work has begun at Walla Walla on the new city hall, 
the completion of which has been delayed for several 
months by legal complications over the bond issue. The 
bonds have been sold, netting $100,000.

It is unofficially reported from Walla Walla that the 
“North Bank” road, otherwise known as the Spokane, 
Portland & Seattle, is practically completed between Pasco 
and Vancouver and that trains will be running early in 
March. Grading work is being rushed, in the other direc
tion, from Pasco to Riparia.

Aleck Miller of North Yakima has announced plans for 
a large business block, five stories high, costing $100,000, 
for that city.

F O R M  C O U N T Y  C L E A R I N G  H O U S E S .
(Special Correspondence to the Commercial W est.)

Spokane, Feb. 29.— Country banks will soon have clear
ing houses of their own in the shape of county associations, 
if the lead taken by Snohomish county, of which Everett 
is the county seat, is followed throughout the state. At 
the beginning of the flurry last fall the banks of Snohomish 
and Chehalis counties formed associations and issued clear
ing house checks just as thè clearing house associations of 
the larger cities did. Snohomish county has decided to 
make its association permanent and has adopted practically 
the same rules as govern associations in larger cities. 
Each bank must make a complete statement to the clearing 
house once a week in the same form as national batiks 
make them, and all the books of the members must' he 
open to inspection at any time.
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F I D E L I T Y  T R U S T  CO.
Tacoma, Washington

Capital, $300,000 Surplus and Profits, $140,000
Deposits, $3,300,000

Transacts a general Banking Business. Accounts 
of banks and bankers solicited and handled on the 
most liberal terms. Correspondence invited.

We have a Special Collection Department.

J. C. A insw orth , President.
Jno . S. Bak er , Vice-Pres. P. C. K au ffm a n . 2nd Vice-Pres.
A rthur G. Prichard , Cash F orbes P. H a sk e ll , J r ., Asst. Cash.

Established 1886

G E O R G E ,  W.  F O W L E R
Equitable Building, TACOMA, Washington.

REAL ESTATE, IN SU RAN CE, MORTGAGE LOANS  
AN D  RENTALS.

Management of Estates and Purchase and Care of 
Securities for Non-Residents, a Specialty.

T  A  C O M A* S
Commercial Importance on the Pacific Coast is just beginning to make 

itself felt.

W H Y ?
Because we have the largest pay roll. We are the third city in the United 
States. We have fertile soil back of us and the wealth of the ocean in front 
Real Estate R. E. ANDERSON & CO .,
Mortgage Loans Berlin Building, Tacoma, Wash.

Ij
il BUSINESS. RESIDENCE, FARMING, TIMBER, MINING PROPERTY! - ■ 1 —

O t t o  B . R o e d e r

REAL ESTATE AND LOANS
1201 Pacific Avenue TACOM A, W ASH.

IRRIGATION IS KINO
Lands tributary to the fast growing city of North 
Yakima, Washington, which can be made to pro
duce from $400 to $2,200 per acre annually, are 
what we have to offer today. Crop failures are 
unknown in the famous Yakima valley; soil is fer
tile, climate mild and healthful. Write for “ Birds
eye View Map”  and valuable information. Frra

THE RIST-J0NES CO.
Provident Building, T A C O M A , "W A S H .

CH O ICE, W H E A T  F A R M  . —480 acres in Whitman County, 
Wash. Every foot tillable; 180 acres now in crop, balance summer fal
low; all will be in crop next year; yields 35 to 40 bushels wheat per acre. 
Fine young orchard. Good 8-room house and 40x60 barn, granary and 
other buildings; good well, windmill, 100 bbl. reservoir, etc,; splendid 
location, close to live little town on R. R. junction. Price under mar
ket value and can give terms on part; rented to first class tenant.but 
lease is subject to sale.

W E PLACE LO AN S
In first mortgages on improved real estate. Tacoma 
offers exceptional opportunities for safe loans, because 
its people are famous home builders, whose ambition is to 
“  pay off ”  in the shortest time possible.

Write to
A .  M. R I C H A R D S  6  CO . Bankers Trust Building,

Tacoma, Wash.

DANIEL McGREGOR,
REAL ESTATE— LOANS— INSURANCE !

F O R  IN V E S T M E N T S
In Business and Residence Property, Farms, Acreage, 

Timber Land and Tide Flats call or write me at 
Berlin Building, - - TACOM A, W ASH , j

R Y D E R -G O U G A R  COMPANY
FRANK GOUGAR, Incorporated. WM. F. RYDER,

President. CAPITAL PAID IN $25,000.00. Sec’y & Treas.

Real Estate & Investments,
Mines and Timber Lands.

776 Commerce St., cor. Ninth, TACOM A, WASH.

96 Acres Washington Lands, $160
Some of this land is First Class Timber, and 
all of it is fine Fruit, Grazing or Farming 
Land when cleared.

W e also have Gilt Edged First Mortgages, in amounts 
of $500 and $1000, on Seattle improved property, netting 
8 per cent interest.

B E N J , M . F O R D  C O .
34 Washington 496 Arcade Building,
CHICAGO, ILL. SEATTLE, W ASH .

F IV E  N E W  R A IL R O A D S  F O R  T A C O M A
The Chicago, M ilw aukee 6  St. Paul 

T he Union Pacific 
T h e  Gould System

The Chicago <0 Northwestern  
The Canadian Pacific

Ail are headed this way. Terminals have already been secured

Tacom a is  the Gateway to the O rien t!
Remember we have been telling you for the past four years that 

Tacoma Real Estate is

The Safest and Best Investment in the Northwest
You have missed handsome

profits if you failed to take our advice, but it isn’t too late.

T aco m a R eal E sta te  V a lu e s will Double in th e N ext Twelve m onths.

Tacoma Land and Improvement Co. tacomX119 Eleventh Street, 
U. S. A.
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NORTH COAST BUILDING TOWARDVTACOMA.
(Special Correspondence to the Commercial W est.)

Tacoma, March 2.—The North Coast Railway Company 
has established its right to condemn a portion of the right- 
of-way of the Northern Pacific through Union Gap, Yakima 
county, paralleling the track of the Hill road for nearly
4,000 feet. A strenuous fight has been waged between the 
two roads, which ended in a victory for the Strahorn road 
when the supreme court recently handed down a decision 
declaring that a reasonable necessity is all that is required 
to authorize the condemnation of property already required 
for public purposes. The North Coast is expressly given 
the right to condemn a road through Union Gap, provided 
it does not go beyond a line within forty-five feet west of 
the center of the Northern Pacific track as now laid. It 
gives the North Coast ample room to double-track through 
the gap if it were required.

The Northern Pacific raised several points against the 
proposed condemnation, chief of which was that the pro
posed use was not a necessity because the North Coast 
had the alternative of putting a tunnel through or build
ing on the opposite side of the river. The road also con
tended that its right-of-way obtained by express federal 
grant was not subject to eminent domain under state laws. 
The latter contention was held without weight, and on the 
showing of the North Coast that to tunnel would cost $200,- 
000, and to cross the river would make necessary two 
bridges and a stretch of track over land subject to over
flow, the supreme court decided that a reasonable necessity 
exists for a joint use of the gap, and, holding that sufficient 
directed that the petition to condemn be granted. The ac
tion was not taken under the defile or pass act, which 
compels one railroad to permit joint use of tracks on a 
pass or defile with another railroad that may desire to use 
the pass.

N o rth  B an k  Road Finished.

The last spike in the Spokane, Portland & Seattle Rail
way was driven this week at Sherman’s Point, three miles 
from Stevenson, Wash. No special ceremony attended the 
driving of the spike, important though it was.

This completes the track of the new road from Pasco 
to Vancouver. Operation of trains between the two points 
will not be started, however, until about March 16. The 
track will have to be ballasted before trains are run, and 
although the eastern end is in good shape, much ballasting- 
remains to be accomplished on the western division. The 
work will be rushed and it is believed the 221 miles from 
Pasco to Vancouver will be in good shape within one 
month.

Freezing Beef for A laska.

Preparations are being made by the Pacific Cold Stor
age Company to freeze the beeves, which they will ship to

Alaska this summer in its steamer Elihu Thomson and 
two refrigerator barges. The company has had two buyers 
in the country since last fall and they have purchased 
thousands of head of cattle, most of which are feeding at 
its ranches at Pomeroy, Toppenish, Eastern Oregon and Al
berta, Canada.

Superintendent Sterret says that the first shipment of 
cattle to be brought to Tacoma to be -frozen will include 
about 200 head from the eastern Oregon ranch. This ship
ment will be followed by another of the same size 10 days 
later. The company expects to freeze about this number 
every 10 days all summer long.

Beef can be frozen in much shorter time but it has been 
found that the slow freezing process is much better. The 
beef is first put in a room with a temperature about 10 
degrees above zero. The heat in the meat will soon raise 
the mercury to about 30 degrees. It keeps dropping after 
that until about the seventh day when it is back to 10 
degrees. The beef is then almost as hard as a rock.

When beef is frozen too rapidly, the tissues are broken. 
The juices then escape when the meat is thawed out.

Besides freezing a large amount of cattle, Superinten
dent Sterrett expects to “ cook” about 1,000 head of sheep 
in the plant on the waterfront.

While workmen are busy getting the cattle freezing de
partment in readiness for the spring rush, the superinten
dent will install some new machinery in the fish freezing 
department so that about 15% more fish can be frozen.

T a c o m a ’s Growing Commerce.
Tacoma’s ocean commerce for January, 1908, shows the 

enormous increase of $1,994,132 over the business of the 
port for the same month of 1907. The gain has been both 
in exports and imports. Harbormaster Mountfort’s report 
for January shows the commerce of the port to have been 
$4,620,955.

The value of Tacoma’s exports alone amounted to $3,- 
387,511 of which $2,746,358 was foreign business and $641,- 
153 coastwise. The imports were valued at $1,233,444: 
$758,168 being from foreign ports and $475,276 from coast
wise ports. Compared with these figures the exports for 
January, 1907, were valued at $1,824,222 and the imports 
for the same month at $802,601. This is a gain of $1,- 
563,289 in exports and $430,843 in imports.

During January, 1908, Tacoma shipped 1,892,588 bushels 
of wheat valued at $1,728,457 and of this amount 1,878,604 
bushels was destined for foreign ports. The foreign ship
ments were valued at $1,715,872.

More than 48,000 barrels of flour were shipped from 
Tacoma during January and the value of the shipments 
was over $200,000. Lumber shipments were smaller than 
for December, about 8,000,000 feet being shipped.

TACOMA'S HARBOR SURPASSED NOWHERE.
(Special Correspondence to the Commercial W est.)

Tacoma, March 2.-—In comparison with the best ports 
of the world, Tacoma’s harbor has been characterized as 
having natural advantages second to none. This opinion 
is warmly seconded by Rev. Father T. J. O’Donnell, of 
Hobart, Tasmania. He is making a tour of the world and 
is spending a few weeks in Tacoma, visiting Rev. Michael 
O’Callahan, of St. Patrick’s church.

Rev. Father O’Donnell makes comparison between Com
mencement bay and the harbor of Sydney, Australia. As 
is well known, Sydney is one of the most important ports 
of the Antipodes, regular steamer lines being maintained 
between the North Pacific and Sydney, while from Puget 
Sound much lumber is shipped to this port. Sydney’s 
harbor affords not only a thoroughly safe and well shel
tered anchorage, but its remarkable natural beauty has 
aroused the enthusiasm of visitors from all parts of the 
world. However, in all these points of merit Tacoma is 
pronounced the equal, if not the superior, of Sydney.

“I find this a wonderful place,” said he last week. “No 
port of the world that I have seen has any better facilities, 
nor more natural beauties, than has Tacoma. We are 
proud of Sydney, but Tacoma is its equal, for both business 
facilities and as a place in which to live. Sydney is lo
cated on a magnificent bay, which is wonderfully protected 
from the winds, but so is Tacoma.

“ When entering Sydney’s harbor from the heads to the 
main part of the city is eight miles. The entrance to the 
bay is only half a mile in width. The shore line is very 
tortuous and it has been stated that to follow the shore 
line entirely around the bay would require 700 miles of 
walking, even though it is only sixteen miles to the farth
est point. It has many little bays and coves. The shore 
between the city proper and the heads is lined with gardens 
and suburban residences.

“ In these things Sydney is much like Tacoma. It also 
has mountains overlooking the city, but nothing like this 
place. I like Tacoma more the longer I stay and will spend 
practically all of my time before returning to Australia 
here. The climate must be wonderful in the summer.

The view of Mount Tacoma on a clear day is magnificent 
and the Olympics to the north are as beautiful as could be 
described.

“ Tacoma surely has a great future. I hope to return 
here some day and if that visit should be put off for ten 
years I make sure I will hardly know the city. The way 
it is spreading out, and the facilities it has for develop
ment are most wonderful. The shore line presents the 
finest opportunity for commercial growth I have seen, and 
the bay could not be surpassed for shipping. In ten years 
this will surely be a wonderful place. The city is build
ing rapidly in every direction. It has a remarkable water
front, extending for many miles. Out along the Narrows, 
the east side of the bay and across on the islands, all 
offer great opportunity for settlement and development.

“But the harbor itself is the most wonderful feature. 
Many ports have extensive harbors, and some are beautiful, 
but Tacoma’s can be surpassed nowhere. It has the pro
tection from wind and wave which few in the world pos
sess. Naples, for instance, has a great bay for a harbor, 
with a semi-circular shore line which offers little protec
tion. Melbourne, Australia, is similarly located. The lat
ter port’s harbor is many miles across; the facilities are 
good, but the extent is so great that it is almost like being 
on the open sea. Melbourne and Sydney are the principal 
ports of Australia, each having a population of upwards 
of 700,000.”

A British board of trade report points out the increas
ing value of New Zealand as a market for British goods. 
It is equally valuable for American goods.

The Cedar Rapids National Bank
CED A R  R A P ID S, IOW A.

Solicits the accounts of all good banks and bankers within 
its territory.

Terms as liberal as safe banking methods warrant. 
RESERVE AGENT FOR NATIONAL BANKS.
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Capital, $ 5 0 0 ,0 0 0 .0 0  Surplus, $  1,0 0 0 ,0 0 0 .0 0  Undivided Profits, $ 1 2 5 ,0 0 0 .

F I R S T  N A T I O N A L  B A N K  DULUTH, MINN.
UNITED STATES GOVERNMENT DEPOSITARY $ : ! : !

Out-of-town accounts are accepted on favorable terms, and every accommodation consistent with prudent banking is 
accorded depositors. Prompt attention given collections and financial matters.

The C IT Y  N ATIO N AL BA N K  of Duluth, Minn.
JOSEPH SELLWOOD, President Capital, $ 5 00 ,00 0 . United States Government Depositary.
A. H. COMSTOCK, Vice-President
W. I. PRINCE, Cashier
H. S. MACGREGOR, Asst. Cashier

Your collections will be promptly and intelligently attended to. 
We make a specialty of grain drafts.

DALY BANK £ TRUST CO.
O F  B U T T E , .

B u t t e ,  = M o n t a n a
(E s t a b l is h e d  1882) Capital and Surplus, $300,000.00.
OFFICERS:—John G. Morony, Prest.; John C. Lalor, Vice-Prest.; C. C. 

Swinborne, Cashier; R. A. Kunkel. Asst. Cashier ; R. W. Place, Asst. 
Cashier.

Transacts a general banking business; issues letters of credit and 
drafts payable in the United States and Foreign Countries.

We aim to extend to our customers every accommodation consistent 
with conservative banking.

W e respecfullty solicit your business.

Let me SHOW you
that the terms and conditions of the Phoenix 
Mutual Life Insurance Company’s policies are 
more liberal than those of any other company.

I can DO it
PHILIP B. H UNT, State Manager,

Phoenix Mutual Life Insurance Co. 
1032 Security Bank Bldg., Minneapolis, Minn.

FIRE
PROOF
SAFES

and
VAULT
DOORS

Write for Prices.

D E A N  Ô C O ., M inneapolis, Minn.
A g r i c u l t u r a l  I m p l e m e n t s  a n d  V e h i c l e s

Marshall 4 Ilsley Bank
M i l w a u k e e ,  W i s .

Capital $ 5 0 0 ,0 0 0  Surplus $ 2 5 0 ,0 0 0

Entering upon the Sixty-first Year of Its Existence. 

Established 1847

C O N S E R V A T IV E  P R O G R E S S IV E

Respectfully Solicits Your Business.

O F F IC E R S  a n d  D IR E C T O R S
JAMES K. ILSLEY, President

JOHN CAMPBELL, Vice-President HARRY J. PAINE, Ass’ t Cashier
JOHN H. PUELICHER, Cashier G. A. REUSS, Mgr. South Side Branch
SAMUEL H. MARSHALL J. H. TWEEDY, Jr.
ROBERT N. McMYNN C. C. YAWKEY

GUSTAV REUSS

, •- ' -: . „ -• I ••••• , :.
t  J O H N  B U R N H A M  A L B E R T  E .  B U T L E R

BURNHAM  BUTLER &. CO.
S T O C K S ,  B O N D S ,  G R A IN  
B A N K  A  U N L I S T E D  S T O C K S  

1 59 LA SALLE STREET C H I C A G O

GEO. H. W A T S O N
5 3 0  G u a r a n t y  B u i ld in g

MIN N E A P O L IS
Has at the

M I N N E S O T A  T R A N S F E R
The most desirable M ANU FACTU RIN G  and W A R E 
HOUSE SITES for sale that can be obtained in this 

T H E  O N L Y  D IS T R IC T  IN T H E  W O R L D
where car load shipments to and from TEN  SEPARATE  
SYSTEM S OF R A IL W A Y S  are made without switching 
charge to shipper, and where TEN ROADS RECEIVE  
and DELIVER FREIGHT FROM THE ONE DEPOT.

Parties interested write for information regarding the various 
pr'cnerties.

Bankers and 
Lumbermens 

BANK
Cor. Second and S ta rk  S ts .

PORTLAND, - OREGON

CAPITAL  -  $ 2 5 0 ,0 0 0

O F F I C E R S

G. K. WENTWORTH, President 
JOHN A. KEATING, Vice President
H. D. STORY, Cashier
F. A. FREEMAN, Ass’t Cashier
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T he United States National BanR
P O R T L A N D ,  O R E G O N .

C a p i t a l  a n d  S u r p l u s , $900,000.00 T o t a l  R e s o u r c e s , O v e r  $9,000,000.00
U.  S .  G o v e r n m e n t  D e p o s i t o r y .

Special facilities for handling the accounts of banks and bankers. Collections a specialty.
J. C. AINSWORTH, President. R. LEA BARNES,Vice-Prest.' R. W. SCHMEER. Cashier. A. M. WRIGHT, Ass’t Cash. W. A. HOLT, Ass t CaBh.

PORTLAND OPTIMISTIC TOWARD THE FUTURE.
(Special Correspondence to the Commercial W est.)

Portland, Feb. 27.—Bankers and prominent business 
men are expressing general confidence in the future. Since 
the reopening of the two closed Portland banks, there has 
been a distinct feeling of relief in all quarters. Everyone 
is optimistic and cheerful over the outlook.

“ The troubles we have had,” said one close observer, 
“ instead of holding us back, will unquestionably act as a 
strong stimulation to new achievement and spur us on be
cause of the great industrial awakening that is surely com
ing. Railroads are headed this way, great transcontinental 
systems. Industries like the Swift & Co. packing concern 
will spend millions here within the next few years; our 
building operations will continue on a vaster scale than 
has been recorded in the past. The realty market is in 
splendid shape and will become more and more active with 
the passing of the months.

“The ‘bankrupt west’ of 1893, as the easterners liked to 
regard us, is going to be the tower of strength in this situa
tion and I am deeply impressed with the conviction that the 
future will profit by the hardships of the past to a degree 
that will make us all rejoice that the blow came when it

ed recuperative power, with the wholesome record of being 
able to repay every creditor dollar for dollar.

“ The only difference I can see between the situation 
now and four months ago, and we learned it from the 
stringency, is that we must rely upon hard work, self-de
nial and nothing but straightforward dealing with one an
other, whether we are bankers or not.”

N o t  a Dollar  Lost  in Portland.
Nearly 30,000 people, men, women and children, or 15% 

of the population of the city of Portland, had interests at 
stake in the banks that closed during the period of financial 
stress. But not one will lose a dollar. All accounts in the 
Title Guarantee & Trust Company are guaranteed by W. M. 
Ladd, while the Oregon Trust and the Merchants National 
have reopened. The total deposits in the three banks were 
about as follows at the time the banks closed:
Bank— No. of depositors. Deposits.
Oregon Trust & Savings Bank ...........................  16,000 $2,300,000
Title Guarantee & Trust Compny................... 9,100 1,800,000
Merchants National Bank......................................  4,500 2,916,000

Total .......................................................................  29,600 $7,016,000
S ta tem en ts  of N at iona l  Banks.

did and was no worse.”
Situ at ion  Forced on the N orthw est .

“While it was humiliating in a way,” said another bank
er, “ that the Pacific northwest, together with the middle 
west and the east, had to resort to despairing appeals to 
foreign markets for help in our credit crisis, people of this 
section know that this situation was forced upon us; that 
we were the victims of prosperity rather than of hard 
times; that our resources were greater in dollars and cents 
when the crisis came than that had ever been before. The 
real industrial power of this part of the country was never 
shaken and with the reopening of our closed banks, we

Assets—•
Loans and discounts ....................• .........._.............
United States bonds to secure circulation . . .  
United States and other bonds and premiums.
Bank premises ............................................................
Cash and due from banks ......................................

The accompanying table shows the statements of Port
land national banks, issued in response to the call of the 
comptroller of the currency on February 14. The figures 
shown in the latest statement are compai'ed with those is
sued by the same institutions on August 22, 1907, after the 
Oregon Trust & Savings Bank failed and when the 
panic reached Portland. The tables show that the
local institutions have weathered the disturbed financial 
conditions of the past six months remarkably well, re
serves are large and the condition of the two institutions 
to issue statements is strong. The Merchants National 
Bank was not required to issue a statement as it did not 
reopen until February 17.

Total ................................
Liabilities—•

Capital stock ........................
Surplus, undivided profits
Circulation ............................
Deposits ..................................

Total

First
Feb. 14. 1908
$5,427,718.69

500,000.00
2,209,823.88

70,000.00
6,038,199.58

National.
Aug. 22, 1907. 
$3,050,328.10 

1,500,000.00 
2,633,236.16 

70,000.00 
6,609,612.23

United 
Feb. 14, 1908. 

$3,405,050.06
500.000. 00 
891,657.21
125.000. 00 

3,255,438.15

States National. 
Aug. 22, 1907. 

$3,681,632.33
500.000. 00 
787,756.85
125.000. 00 

3,442,790.10

$14,245,742.15 $16,863,176.49 $8,177,145.42 $8,537,179.28

$500,000.00
1,142,367.46

485,250.00
12,118,124.69

$500,000.00
1,170,990.41

480,500.00
14,711,686.08

$500,000.00
446,265.17
473,900.00

6,756,980.25

$500,000.00
409,240.69
487,700.00

7,140,238.59

$14,245,742.15 $16,863,176.49 $8,177,145.42 $8,537,179.28

P O R T L A N D  B U I L D I N G  IS H E A V Y .
(Special Correspondence to the Commercial W est.)

Portland, March 2.—Building permits are still making 
a remarkable showing in Portland. Although the valuation 
given seldom represents more than one-half of the actual 
cost of the buildings for which they are issued, they have 
been running from $30,000 to $50,000 per day throughout 
the month, exclusive of business structures, which, of 
course, are represented by larger figures. These permits, 
of values ranging from $1,000 to $3,000, represent good resi
dence structures for a desirable class of citizens. As the 
steady increase in their number has not been followed by 
any vacancies in the number already built, we have 
pretty conclusive evidence that the new growth of the city 
is in response to the needs of the rapidly increasing num
ber of new arrivals which have been pouring into the city 
as well as to other parts of the state from nearly every 
other portion of the union.

O P P O S E D  T O  A L D R I C H  B I L L .
(Special Correspondence to the Commercial W est.)

Portland, March 2.—Local bankers are paying their re
spects to the Aldrich currency bill now pending in/the 
United States Senate. They do not like the bill and are 
actively at work trying to defeat it. Secretary Muller of 
the Board of Trade has asked local financiers to express 
their opinion of the bill to him in letters setting forth their 
reasons for approval or disapproval. The bankers have 
done so very generally. Manager Wiliam MacRae of the 
Bank of California, is among those who has gone thor
oughly into the bill and comes out a strong advocate of 
a national central bank, with branches in all the large 
cities. B. I. Cohen, president of the Portland Trust Com
pany. has written to the same effect. The Board of Trade

will memorialize Oregon’s delegation in Washington and 
ask that the members appear before the committee to 
which the Aldrich bill has been referred and protest 
against it.

N E W  R A I L R O A D  C O M P L E T E D .
(Special Correspondence to the Commercial West.)

Portland, March 2.—Portland had great cause for con
gratulation this week when the last spike was driven in 
the new Spokane, Portland & Seattle railway at a point 
near Stevenson, Wash. This completes the track from Van
couver to Pasco, Wlash., a distance of 221 miles along the 
Columbia river. It opens up a great area of rich wheat 
land in the interior of Oregon, Washington and Idaho to 
Portland business men and means that the greater part of 
the wheat grown in the territory known as the Inland Em
pire will be brought here for shipment instead of being 
sent to the Puget Sound ports. No ceremony attended 
the driving of the last spike, for it is understood that the 
formal opening of the line, to be held some time in the 
spring, will be the time for general rejoicing. Although the 
track is now completed, much ballasting remains to be 
done before trains can be run. By summer, however, the 
line will be in full operation into Portland.

F R E D E R I C K  A .  K R I B S
DEALER IN

T IM B E R  L A N D S
Idaho White Pine, Oregon and Washington Fir 

M y Specialty—Port Orford White Cedar
328-330 Chamber o! Commerce, P O R T L A N D , O R E.
.................................. .................. ■ ------------ --------- -------  — J
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MILWAUKEE BANKERS’ CLUB HOLDS MEETING.
(Special Correspondence to the Commercial W est.)

Milwaukee, March 3.—The annual meeting and dinner 
of the Milwaukee Bankers Club was held on Thursday 
evening of last week, at which Grant Fitch, vice presi
dent of the National Exchange Bank, was re-elected presi
dent; John P. Murphy, vice president of the Milwaukee 
National, vice president, and A. H. Lindsay, cashier of 
the Marine National, secretary and treasurer. Mr. Lind
say, has, however, sent his resignation to President Fitch, 
stating that he will not he able to look after the duties of 
the offices in which he has served for five or six years. A 
successor will be appointed. The executive committee was 
re-elected for another year as follows: William Bigelow,
vice president of the First National; John Campbell, vice 
president of the Marshall & Usley Bank, and George Koch, 
cashier of the West Side Bank.

The principal speaker at the dinner was William Nor
man Guthrie of the Chicago university, who talked upon 
general financial conditions from the standpoint of the 
educator, pointing out some of the peculiarities of con
ditions, and prophesied stronger and better business con
ditions as the eventual outgrowth of the financial and busi
ness slump of the closing months of 1907. *

Gov. James O. Davidsop was also a guest of honor at 
the banquet, coming from Madison to he present as the 
guest of George W. Strohmeyer, president of the Milwau
kee National. To the correspondent of Commercial West, 
Governor Davidson said: “ I have come simply to attend
the dinner of the bankers, and have no politics to talk 
about at this time. I know no more about a divided dele
gation’ to the Chicago convention than what I see in the 
papers. I feel certain, however, that, while Wisconsin 
did not get hit so hard with the financial flurry as some 
states seem to have been hit, we in Wisconsin are recov
ering from its effects in good shape and I think general 
conditions here are improving.”

John P. M u rp h y  on Deck.
The banking friends, everywhere, of John P. Murphy, 

vice president of the Milwaukee National, will be perhaps 
somewhat surprised, but delighted, to know that Mr. Mur
phy has so far recovered from his long, and what was 
feared a fatal illness, as to be able to he at his desk in the 
bank a part of almost every working day. While he is 
still somewhat weak, and is greatly reduced in flesh, his 
eyes are clear and steady, and he eats and sleeps well. 
Pie is, apparently, good for some years to come. His Mil
waukee friends are greatly pleased as well as surprised 
at his recovery.

A  Good M o n th ’s Showing.
The clearings of the Milwaukee banks during the month 

of February—with one holiday closing—were substantially 
normal, and entirely satisfactory. The total clearings for 
the month were $44,585,743.79, with balances, $6,549,782.60, 
also about normal. The dealings during last week ag
gregated $10,437,135.07, and the balance^, $1,154,734.01.

Money continues in fair demand, and slightly on the 
increase, at the present time. While Milwaukee banks 
have plenty of money the calls are also better with the 
result that many loans are being made for good business 
purposes at 6 to 6y2. Old customers with good paper are 
securing accommodations at 6%.

V is i t in g  in Cal i forn ia .
President L. J. Petit of the.Wisconsin National, with his 

wife, is on a pleasure trip to southern California, where 
they will remain until about May 1.

Pays $365,000 in Taxes.
The Northwestern Mutual Life Insurance Company of 

Milwaukee has just paid its annual taxes to the state trea
surer, sending its check for the full amount due. This 
amounted to $365,303.61, or a little more than $1,000 a 
day for the privilege of doing business in Wisconsin. The 
increase in its taxes over last year was $100,000. As a re
sult, however, of the driving out of the state of some 
twenty-five outside life insurance companies, as a result

of the new and drastic Wisconsin laws governing insur
ance, Wisconsin will this year lose several hundred thou
sands of dollars, or equal to the amount of licenses former
ly paid to the state by these companies While these com
panies continue to look after their Wisconsin policies, 
they do so from offices outside this state and the state 
treasury of Wisconsin gets nothing.

No Cal l on M ilw au kee  Banks.
The call by Secretary Cortelyou for the deposits of the 

government in national banks, to be returned to the na
tional treasury to the aggregate of $35,000,000 did not reach 
Milwaukee. With the exception of some additional bank 
notes, issued to two or three Milwaukee banks at the be
ginning of the stringency, none of the surplus loaned out 
by the government to help tide over the trouble came here. 
The government depositories in this city are not heavily 
over-loaded with government funds.

Recorded Transactions.
The recorded transactions last week in Milwaukee 

county were: Deeds filed, 131, valued at $43,185, against
141 at a value of $172,894; total mortgages filed, 126, valued 
at $210, i33, against 107, valued at $161,547 the previous 
week, and 18 building permits, valued at $29,370, against 
31, valued at $113,850 the previous week.

T h re e  N ew  Factories.
Through the efforts of the Merchants and Manufactur

ers Association, Milwaukee is to receive three large new 
manufacturing plants from other places, which will employ 
500 workmen.

Has Too Much Money.

The treasurer of Milwaukee county finds himself in the 
unusual position of having in his possession “ too much 
money”—legally. Under a rule of the county board, the 
treasurer is not permitted to deposit above the sum of 
$250,000 in any one of the designated county depositories. 
Under another rule, he is not permitted to keep on hand 
more than $3,000. He now has, in receiving taxes, etc., 
more than the “legal allowance,” and is trying to figure 
out what he can do with it, as he does not care to “ tote” 
it around in his pockets. Since the trouble has befiome 
known, the treasurer has received hundreds of letters 
and telephones messages, giving him advice, making sug
gestions, etc., with reference to the disposition of the sur
plus.

Custom House Receipts.
Total receipts of the Milwaukee customs office for the 

month of February, 1908, were $47,916.25, as against $42,- 
573.50 in February, 1907, a gain of $5,342.75 last month. 
The total receipts for the eight months, ending February 
29, 1908, were $562,675.51, against $525,549.94 for the eight 
months ending February 28, 1907, a gain thus far this fis
cal year of $37,125.75. The collector of customs expects 
to materially increase the receipts of his office between 
now and June 30, 1908, as a result of having brewers 
change the plan some have had of having imported hops 
cleared through the New York custom house instead of 
through the Milwaukee customs. This city imports large 
amounts of hops, the duty on which is 12 cents a pound.

Postoff ice Recéipts.
The total receipts of the stamp department of the Mil

waukee postoffice during the month of February, 1908, were 
$106,064.41, against $102,363.16 for February, 1907, an in
crease last month of $3,701.25. Of this increase, $3,260.70 
came through the third and fourth class mail, being chiefly 
on a million circulars sent out by the Northwestern Mu
tual Life Insurance and other life companies.

Buys Blooded Horses. I
A special train of three stable cars, containing sixty- 

four fine blooded horses, was brought to Milwaukee today 
(Thursday), by the Adams Express Company, for Fred. 
Pabst, the millionaire brewer and live stock owner. The 
horses came from Leesburg, Va., and will be placed on 
Mr. Pabst’s stock farm at Ocopomowoc.
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The Letter or The Spirit?
It makes a lot of difference, in a contract for decorating, which 
is observed; a difference in results and costs.
We take both into consideration, and live up to both. Anyone ob
serving only the letter of the specifications can work much cheaper— 
but it costs dearly in the end, in money and in disappointment.

We make office furniture, too, for JOHN S. BRADSTREET 3 CO.
Banks, Offices and Business houses. 327 South Seventh Street A Minneapolis

Established 1876.

BUSINESS OUTLOOK BRIGHT IN BILLINGS.
(Special Correspondence to the Commercial 'West.)

Billings, March 3.—Along with the rest of the north
west, Billings is feeling the effects of improved financial 
conditions in the east, manifested by a constantly in
creasing number of persons looking about for favorable 
avenues of investment. Money is becoming easier and 
business in all lines is reported as even better than last 
year at this time. The banks are opening new credits and 
money that has been hoarded against a possibility of con
tinued stringency is coming from its hiding places and 
seeking something to do. Outside money also is coming 
in, anxious for a chance to earn for its holders and to 
share in the good things that are presenting themselves 
for the shrewd investor. In spite of the fact that this is 
presidential year and therefore supposedly a dull one, 
the outlook for all kinds of business was never better 
and a feeling of confidence and hopefulness is prevalent 
in strange contrast to a few months or even weeks ago.

Mercanti le  F i rm  Incorporates.
Articles of incorporation have been filed by Keil Bros., 

who recently acquired by purchase the stock, fixtures and 
building of the Donovan-McCormick Company, which re
tired from business. The new concern is capitalized at 
$100,000, which, howevei', does not represent the total of 
its investment. The incorporators are C. Yegen, P. Yegen,
F. E. Keil and E. R. Keil. The corporate life of the com
pany runs twenty years.

Building Season has Opened.
The building season formally opened last week, when 

ground was broken for the block the different Odd Fellow 
lodges of the city have arranged to build. The site se
lected is in North Twenty-seventh street, in the heart of 
the business portion of town. Although the foundation is 
not yet completed, every room in the building has already 
fa66n r6nt6d.

Work has been resumed on the Masonic Temple, which 
was begun last fall. The plans originally decided upon 
have been revised and the building will be much more 
pretentious than at first contemplated, meaning a con
siderable increase over the cost of the first estimate.

Butte parties have secured a site at the intersection of | 
First avenue and North Thirtieth street for the erection of ii 
a modern apartment house, something the city as yet does J 
not possess, but for which there has long been need.

A tract of six lots has been bought in the western part

D U L U T H  B U I L D I N G  W I L L  B E  A C T I V E .

(Special Correspondence to the Commercial West.)
Duluth, March 2.—While it is expected that the coming 

season’s building operations will be somewhat short of last 
year, the present outlook is, nevertheless, for a very active 
building year. About $1,000,000 worth of; work is now in 
sight. The general situation is such as to encourage the 
erection of new houses, flats and business buildings.

Architects and contractors say it is difficult to make pre
dictions with any reasonable degree of accuracy as to 
the probable amount of building that will be done in Du
luth during the spring and summer. They are of the opin
ion that it may be possibly 10% lighter than in 1907.

The building of small dwelling houses for the middle 
class will be a feature this spring. The high rents charged 
in this city are encouraging hundreds of people to investi
gate the matter of owning their own homes, and architects 
say that from inquiries already received they believe the 
spring and summer of 1908 will be a record breaker in the 
number of small dwellings erected. West end and West 
Duluth will be the specially favored sections in this respect,

of the city by Dr. Johnson, a recent arrival from the east, 
who has plans being drawn for a large hospital and re- 

\ treat. Meanwhile steps are progressing for the organi
zation of a company to build and maintain a sanitarium in 
another part of town.

More than the usual number of residences will be 
erected, and the season promises to be even better than 
last, when it was thought a record was established that 
would endure for a good many years.

W a t e r  P lan t  for  H ard in .
The Hardin Water and Power Company of Hardin, one 

of the new towns in the ceded portion of the Crow Indian 
reservation, is advertising for proposals to put in a water 
system. The plant is also to be utilized for the generation 
of power. As the town is still small, but growing rapidly, 
the company is prepared to erect only the nucleus of what 
in time is hoped will be a more extensive plant.

Mill Near ing Completion.
In anticipation of an unusually busy season the Huttig 

Manufacturing Company is rushing work on its new plant. 
The building is practically completed and machinery will 
be installed as soon as possible. This will be the first 
complete planing mill and sash and door factory in eastern 
Montana. For several years past the company has main
tained a distributing warehouse here.

Recla iming S w a m p  Land.
Strange as it may appear in a country where irriga

tion is depended upon for the production of crops, a con
siderable area hereabouts is rendered practically valueless 
by reason of too much water. This condition is not 
natural, but is the result of the misuse of water. Some 
of the earlier settlers in the valley west of the city were 
too lavish with their irrigation and in consequence instead 
of having productive farms they find themselves with tule 
beds and alkali bogs. To remedy the evil wrought, the 
legislature at its last session was appealed to and passed 
a law authorizing the creation of drainage districts. Under 
the provision of this act a drain was completed last fall 
which reclaimed a good many thousand acres of land. 
A new district has been organized and surveys completed 
for a second drain. This is to be constructed of tiling 
and when completed will be considerably over five miles 
long. The district to be drained is much larger than the 
first and will restore some of the most valuable land in the 
Yellowstone Valley.

as being the manufacturing centers, but a considerable 
amount of house building is in sight for all parts of the 
city.

Up to the present time there is no certainty of any new 
business blocks of special consequence for Duluth this 
spring. Numerous large flat buildings are projected, how
ever. Four or five more flat buildings are in sight for 
different parts of the city, and several others are talked of. 
although the probable builders have not yet reached the 
stage where the plans of architects are asked for.

“  INVESTMENTS”

We have some choice blocks of land adjoining the city suitable for whole
sale or manufacturing locations, or they can be purchased and sold as 
city lots at a fine profit. Do not overlook this opportunity.

SUBURBAN HOMES COM PANY,
I. D. O ’DONNELL, Secretary. BILLINGS, MONTANA.
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THE. O L D E S T  B A N K  IN T H E  U N I T E D  S T A T E S
(CHARTERED BY CONTINENTAL CONGRESS IN 1781.)

T H E  B A N K  OF N O R T H  A M E R I C A
(N A T IO N A L  BANK)

PHILADELPHIA, PENNA.
C A P IT A L .............................................................  $1,000,000.00
SURPLUS .........................................................  2,000,000.00
U N D IVID ED  PROFITS, OVER (Aug.22,07) 346,000.00
DEPOSITS, OVER (Aug. 22, 07) ............. 11,000,000.00

S o l i c i t s  t he  A c c o u n t s  o f  Ba nk s ,

President.................................................. H. G. MICHENER
Cashier .................................................. . JOHN H. W A TT
Assistant Cashier................................SAME. D. JORDAN
Assistant Cashier....................................W M . J. M URPH Y

F  i r ms  , In d i v i d u a l s  a n d  C o r p o r a t i o n s

RECENT LEGAL DECISIONS.
In s tru m en t  N ot a Check W h ic h  Officers Had Implied A u th o r i ty  

to C er t i fy — In d em n ity  Obligation Void Under Nat ional  
B an k  Law.

In the case of Fidelity & Deposit Co. of Maryland vs. 
National Bank of Commerce of Dallas, 10G Southwestern 
Reporter, 782, the court of civil appeals of Texas says that 
the bank was sought to be made liable upon the following 
instrument in writing, which was made the basis of the 
suit: “The National Bank of Commerce. Dallas, Texas,
June 10, 1901. $10,159.00. The National Bank of Com
merce of Dallas, Texas. On failure on our part to comply 
with a certain contract existing between the First National 
Bank Building Company, Limited, of Shreveport, La., and 
ourselves, in which we agree to erect a certain building 
for them in Shreveport, La., and the further condition that 
the Fidelity & Deposit Company of Baltimore City, Mary
land, who have become our surety in said bond, have be
come legally liable on said bond, then and in that event 
pay to said Fidelity & Deposit Company any amount they 
may legally have to pay under their said bond, not ex
ceeding the sum of $10,159.00 (ten thousand one hundred 
and fifty-nine dollars). Otherwise this cheque to be void 
and held for naught. (Signed) Sonnefield & Emmins. 
No. 450. Certified as per terms and conditions herein ex
pressed. (Signed) .J. B. Adoue, Prest., J. D. Estes, 
Cashier.” The plaintiff contended, in effect, that the in
strument declared on was a check certified by the bank 
in the usual course of banking business, and fixed the 
liability of the bank thereon upon the happening of the 
contingency expressed upon its face. But the court thinks 
it clear that the instrument in question was not a com
mercial check, certified in the usual course of business, and 
that the principles applicable to such checks could not be 
invoked to fix liability on the bank. Indeed, the court 
thinks that it was plain from the face of the instrument 
that it was a check or order drawn and certified entirely 
outside of the usual course of banking business.

Mr. Daniel, in his work on Negotiable Instruments, de
fines a check as follows: "A check is a draft or order 
upon a bank or banking house, purporting to be drawn 
upon a deposit of funds for the payment at all events 
of a certain sum of money, to a certain person therein 
named, or to him or his order or to bearer, and payable 
instantly on demand.” Tested by this definition, the in
strument sued on was lacking in more than one of the es
sential characteristics of this species of commercial paper. 
It was not for the payment of a certain specified sum of 
money, nor was it payable instantly on demand. Neither 
was any amount by the terms of the instrument payable 
at all events. On the contrary, the amount agreed to be 
paid was uncertain and dependent on condition that the 
drawers should fail to comply with the terms of a certain 
building contract existing between them and a third party, 
namely, the First National Bank Building Company, 
Limited, of Shreveport, La., and on the further condition 
that the drawee (plaintiff) as surety on the drawer’s bond 
for the faithful performance of said contract should have 
become legally liable on said bond.

The text-writers differ in their definitions of a check, 
some falling short, it is said, “ of giving all its distinguish
ing qualities, and some ascribing to it qualities which it is 
not absolutely necessary that it should possess"; but the 
definition quoted is sustained by many authorities.

That it shall be payable instantly on demand and un
conditionally for a sum certain are certainly essential 
elements, and inasmuch as the check or order under con
sideration showed on its face that the time of its payment 
was uncertain, and the amount which the bank might be
come liable for not definitely fixed by its terms, and that 
its liability for any amount whatever was conditioned and 
dependent upon the happening of certain contingencies, 
the court is quite sure it was not a check certified in the 
usual course of business, and therefore no officer of the 
bank had implied authority to certify it.

I hat the president or cashier of a bank ex officio has 
impled power to certify a check drawn in the usual course 
of banking business when presented for payment seems to 
be well settled. Such a check is supposed to be drawn 
upon a previous deposit of funds, and when certified is 
an appropriation bf such funds to the holder of the check. 
In such case the money no longer belongs to the drawer. 
But, “without special authority conferred upon him the 
officer of a bank has no implied authority to certify’ any 
but commercial checks—that is, those drawn in commer
cial form- in the usual course of business”—and the certi
fication of other than such checks will not bind the bank 
unless express authority for so doing is shown; so that, “ if 
the check bears ,upon it a memorandum that it is to be 
held as collateral, etc., the cashier’s certification is not in 
due course, and will not bind the bank unless expressly 
authorized.” Dorsey vs. Abrams, 85 Pa., 299, 27 Am. Repr 
657; 2 Daniel on Negotiable Instruments, section 1607-

The proposition that the plaintiff was a bona fide holder 
of the order for value was unavailing. It was not shown 
that either the president or the cashier of the bank was 
expressly authorized or empowered to certify said order 
and the face of the instrument affected the plaintiff with 
notice that it was not a commercial check. This was 
sufficient to put the plaintiff upon inquiry as to the author
ity of said officers.

I I eating the contract sued on as a surety or indemnity 
obligation, indemnifying the plaintiff to the extent of 
$10,159 against liability and loss arising from default of 
Sonmefield & Emmins in the performance of their con
tract with the First National Bank Building Company 
Limited, as the court thinks it should be, then the acts 
of the officers of the bank in entering into such an obliga
tion must be held to be ultra vires (beyond the corporate 
powers of the bank) and void. In construing section 5136 
of the revised statutes of the United States, relative to the 
powers of the national banks the courts of the United 
States, to whose interpretation of such laws the state courts 
must yield, have repeatedly held, in effect, that it. is not 
within the corporate power of a national bank to become 
surety or guarantor for another, or to bind itself to answer 
for the debt or default of another.

*  *  *

s ta tu to ry  Requirements  in Selection of Depositaries for  County  
Funds— F ra u d u le n t  Agreements .

The supreme court of Missouri says, in the case of 
Henry County vs. Citizens’ Bank, 106 Southwestern Re
porter, 622, that the selection of a depositary for the funds 
of the lespective counties of that state is purely statutory, 
and the county court in making such selection is limited 
in the exercise of the powers conferred by the statute to 
the doing of those things which are embraced within the 
provisions of the statute applicable to the subject. The 
statute provides in detail how the depositary shall be se
lected. and it is expressly required that the bids of the 
respective banking institutions shall be publicly opened, 
and each bid shall be entered upon the records of the 
court. In other words, the law regulating this subject re
quires that the banking institutions with whom the county 
court is authorized to deal upon this subject, as well as 
the amount of the bids of such institutions, shall be dis
closed upon the records of the county court.

I he county court has no authority under the provisions 
of the law conferring upon it the power to select the de
positary to apportion the county funds among two or more 
banking institutions. Only one of such banking institu
tions can be selected as the depositary for the county 
funds; and by the very terms of the statute the theory 
that one banking institution may act as the agent of others 
doing a banking business, and include them within their 
bid submitted to the county court, either disclosing or 
without disclosing, the names of the banking institution, is 
absolutely negatived. It being true by virtue of the pro
visions of the statute that the county court can only select 
one banking incorporation, association, or individual 
banker as such county depositary, it must logically follow 
that two or more of such banking institutions could not 
jointly submit a bid to the county court with the view of 
being selected as the county depositary. The county court
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THE OLD RELIABLE

ESTABLISHED 1861

FIRST
National W IN O N A  Bank 

Minn.

Capital...............$225,000.00
Surplus ............ 225,000.00

$450,000.00

Liberal Terms to Banks

Special facilities for handling 
Southern Minnesota points

is absolutely without any authority to entertain such bid, 
or to enter into a contract selecting such joint bidders as 
the depositary for the county funds.

It logically follows from this that if the statute does 
not authorize a joint bid by two or more banking insti
tutions, then there can be no such thing as an undisclosed 
principal. The theory of an undisclosed principal, as 
applicable to the selection or a county depositary, can only 
be predicated upon the idea that there is more than one 
banking institution included in the bid for the selection 
of the depositary for the county funds. In other words, 
it is based upon the theory that the banking incorporation, 
association, or individual banker selected as the depositary 
for the county funds by the county court represented some 
other banking institution as agent in submitting a bid 
to the county court and in the procuring of the funds of 
the county, but the name of such banking institution in 
submitting such bid and in the procuring of such funds 
was not disclosed to the county court. The terms em
ployed in the statute in no way authorize the county court 
in dealing with the county funds to treat with any banking- 
institution as an undisclosed principal. The very language 
employed in the statute indicates the policy of the law
making power in dealing with this subpect to be that the 
banking institutions with whom the county court is author
ized to contract with, together with their bid, should be 
disclosed by an entry upon the records of the county court.

The statute limits the powers conferred upon the coun
ty court in dealing with the county funds to contract only 
with some banking institution that has disclosed its name 
and its bid; and if a recovery is sought by reason of any 
contractual relations entered into with the county court, 
it must be in pursuance of the terms of the contract au
thorized by the statute and against the parties who enter 
into it. The court does not mean to be understood as 
holding that if funds of a county, either legitmately or 
by some unlawful agreement, find their way into some 
other banking institution, the county court would not be 
authorized to pursue such fund and recover it; but it does 
mean to say that such recovery cannot be sought on the 
ground that such banking institution having such deposit 
is an undisclosed principal, or that an action can be main
tained at all upon the contract provided for by the statute 
unless the principal is therein disclosed.

Here S’. & S. sought to have their bank made the depos
itary for county funds. For the purpose of procuring such 
funds at a low rate of interest, an unlawful agreement was 
entered into between certain banks with them to defeat 
competition in the bids to be submitted to the county 
court respecting the selection of a county depositary. The 
first agreement was that $10,000 of the funds procured 
through S. & S. was to be apportioned to one bank, and 
$5,000 to some other bank. This agreement was unlawful 
and fraudulent.

S. & S. were the only parties entitled to the possession 
of the money under the contract with the county; but, 
recognizing such unlawful and fraudulent agreement as be
tween themselves and one of the banks referred to, for the 
purpose of retaining the money which they alone were en
titled to retain under the contract with the county, they 
agreed to pay to that bank the sum of $400 in pursuance 
of the modified agreement. In the court’s opinion, it made 
no difference whether you denominate the payment of this 
$400 as a payment of bonus, or a payment of interest. It 
was simply a private arrangement or agreement, wrongful 
in its character; but it fell short of being susceptible of 
the construction that S. & S. actually deposited the $10,000 
in that bank, and that that bank again loaned the money 
to S. & S., so as to enable the county in this cause to
recover such sum from such bank.# ❖  ❖

V a l i d i t y  o f  P le d g e  of  N o tes .
The supreme court of Nebraska holds, in the case of 

Brown vs. James, 114 Northwestern Reporter, 591, that a 
note pledged before maturity as security for a loan made 
to the payee or owner is good in the hands of the trans
feree, who had no notice of equities between the original 
parties. Negotiable instruments may be pledged to secure 
liabilities arising in the future; but, to ascertain what 
debts are secured, resort must be had to the contract of 
the parties.

A contract of pledge, which provided that certain notes 
were to be held as security for a certain debt, and “any 
other liability or liabilities due or to become due or which 
may hereafter be contracted,” held, under the circum
stances of this case, not to secure the 'payment of moneys 
afderwa^ds collected for the pledgee by the pledgor as 
pgent and unlawfully converted by the latter.

V. M. R. Waters, C. F. Wyant,
Prest. Vice-Prest. Cashier

METROPOLITAN
S T A T E

B A N K
. . Metropolitan Building,
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) , Capital, $ 1 0 0 ,0 0 0

Surplus, 10 ,00 0

W e do a general banking business and solicit accounts.

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

UNITED STATES DEPOSITORY

ACCOUNTS OF COUNTRY BAN K S SOLICITED.

Geo. Brumder, President
Geo P Mayer, Vice-President E. A. R cuddeman, Ass’t Cashier
Alfred G. Schultz, Cashier M. W. Tobey, Ass’t Cashier
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MERCHANTS AND 
MANUFACTURERS BANK

MILWAUKEE, WISCONSIN

OFFICERS
L. M. Alexander, President M. A. Graettinger, Cashier
W. S. Paddock, Vice President E. C. Knoernschild, Ass’t Cashier
A. T. Van Scoy, Vice President Frank X. Bodden. Ass’t Cashier
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THE MERCHANTS NATIONAL BANK
S A I N T  P A U L ,  M I N N E S O T A .

Capital $1,000,000 Surplus $600,000

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

O F F I C E R S :
KENNETH CLARK, President GEO. H. PRINCE, Vice-President H. W. PARKER, Cashier H. VAN VLECK, Asst. Cashier

D l R E C T O R S :

Crawford Livingston Thomas A. Marlow Kenneth Clark W. B. Parsons Louis W. Hill J. M. Hannaford
Daniel R. Noyes James H. Skinner E. N. Saunders V. M. Watkins Charles P. Noyes 

L. P. Ordway Frank B. Kellogg Charles H. Bigelow Geo. H. Prince

NEW BANKS AND CHANGES.
, MINNESOTA.

Arco—The Bank of Arco has been converted into the Farm
ers State Bank.

Faribault— A savings department will be conducted by the 
Citizens National Bank.

Fosston— E. O. Randkey has resigned his position as cashier 
of the First State Bank.

Becker— The Bank of Becker has been converted into the 
State Bank. Capital, $10,000.

Aitkin— Ben R. Hassraan, F. R. Foley and others bought the 
controlling interest in the First National Bank.

Farwell—Albin Peterson has been elected cashier of the 
Farwell State Bank to succeed O. B. Mithun, resigned.

Richville— The incorporators of the new Farmers State Bank 
are L. W . Oberhauser, Charles W . Higley and C. F. Franz.

Graceville—L. A. Lien, formerly cashier of the Bank of 
Berry, has been elected cashier of the Big Stone County Bank.

Dennison— Capitalized at $10,000, the State Bank has been 
incorporated by J. G. Schmidt, W . I. Schmidt, and W . W . W es- 
cott.

Waukon— The Soo State Bank, capitalized at $15,000. has 
been incorporated with Charles. Keith, president and P. Morneau, 
cashier.

Badger— F. W . Swanson has resigned his position as cashier 
of the First State Bank and G. I. Brandt of Roseau has been 
elected to succeed him.

Dent— The following are the incorporators of the mew Farm
ers State Bank: L. W . O'berhauser of Frazee; Chas. jW. Higley
of Chicago and E. H. Essig of Frazee.

Eldred—The State Bank, formerly a private institution, has 
been authorized to commence business with $10,000 capital. Nor
man Rosiholt is president and Sever Thompson, cashiipr.

Kellogg— The Kellogg State Bank, capitalized at $10,000, lias 
been incorporated by John Costello, Joseph Graff, J. C. Schi- 
erts, Peter Howe, N. M. Nallan and J. H. Schounweiler.

Ghent—‘The First State Bank is. the title of a new bank,/ 
capitalized at $10,000. The incorporators are John Breen, V./ 
Engelo, M. W . Harder, Charles Foulon and V. B. Seward.

New Germany—At a meeting of the directors of the Statfe 
Bank, Theo. Streissgrith was elected president; F. F. Mans
field and J. B. Johnson, vice presidents and A. J. Schnobriqk, 
cashier.

Waseca—A. N. Norton has resigned as president of the Fifst 
National Bank and James E. Child has been elected to suc
ceed him. C. P. Sommerstad was elected vice president, and 
H. C. Didra, cashier.

Kelliher—J. W . Murphy, formerly! cashier of the First State 
Bank, has disposed of his interest and severed his connection 
with the institution. Mr. Murphy has been succeed by Wm. T. 
Barry, formerly cashier of the First State Bank of Northome.

Mora—At the annual meeting of the stockholders of the State 
Bank the following officers and directors were elected: C. E.
Williams, president; Andrew Larson, vice president; Frank 
Waterman, cashier; and H. H. Manderfeld, assistant cashier. 
Directors: C. E. Williams, Andrew Larson, Peter Manderfeld,
Frank Waterman and Nels Halvorsen.

NORTH DAKOTA.
Ryder— Chas. Wiper has been elected cashier of the Citizens 

State Bank.
Hurdsfield—H. H. Steffens, formerly assistant cashier of the 

First National Bank of Spring Valley, Minn., has been elected 
cashier of the Hurdsfield State Bank.

Sterling— The Sterling State Bank is the title of a new bank 
capitalized at $12,500. E. J. Curtin is president; W . J. Dwyer, 
vice president and E. L. Amundson, cashier.

SOUTH DAKOTA.
Badger—The new Bank of Badger has opened for business. 

C. P. Swift is cashier.
Clark— Otto Boarsch has resigned his position as cashier of 

the Clark County National Bank.
;LUCas__Frank Mullen, formerly assistant cashier of the Bank

of Burke, Burke, has been elected cashier of the Lucas State 
Bank.

Sisseton— Samuel Olbery of Browns Valley has been elected 
assistant cashier of the First National Bank to succeed Thos. 
Kinman, resigned.

Chamberlain— The Chamberlain State Bank has been reor-

gamzed and the following officers have been elected: A.
fohadbolt, president; E. Shadbolt, vice president; O. P. W il
liams, cashier and F. E. Hunter, assistant cashier.

WISCONSIN.
Beaver— H. J. Tagatz contemplates the organization of a new 

bank.
Prairie Farm— The Prairie Farm Bank is the title of a new 

institution. Homer Bawr will be cashier.
Eland—A. J. Plowman is president and J. H. Walecha, 

cashier, of the new State Bank, capitalized at $15,000.
Watertown— The Merchants National Bank succeeds the 

Merchants Bank with a capital of $120,000. W . D. Sproesser is 
president; J. Terbrueggen, vice president; D. H. Kusel, cashier 
and Chas. E. Frey, assistant cashier.

IOWA.
Van Horne—John Krohn has been appointed vice president 

of the Van Horne Savings, Bank.
West Liberty—The State Bank has been converted into the 

Iowa State Banking and Trust Company.
Mas sen a—It is reported that D. P. Hogan has bought a con

trolling interest in the Farmers Savings Bank.
Minden— The German-American Savings Bank, with a capi

tal of $25,000 has been incorporated. James Hunter is cashier.
Storm Lake— The new Security Bank capitalized at $50,000, 

has opened for business. L. E. Ballou is president and W  A 
Johnes, cashier.

Council Bluffs—J. J. Spindler, formerly cashier of the State 
Security Bank of Sioux Rapids, has accepted a similar posi
tion with the First State Bank.

W est Point— The Farmers & Citizens Bank is the title of a 
¿new institution of which F. M. Smith of Burlington is presi
dent; C. A. Thompson of Yarmouth, vice president and John 
Shepard of Danville, cashier.

NEBRASKA.
Callaway— F. M. McGrew has, been elected cashier of the 

Callaway State Bank to succeed R. G. McGrew, resigned.
Smartville—D. M. Boatsman of Sterling will be president' 

C. L. Rothell of Crab Orchard, vice president and Clarence 
Schuman of Smartville, cashier of the new bank beins- or
ganized with $10,000 capital.

MONTANA.
Joliet— C. F. Brown has resigned his position as assistant

A. R. M A C F A R L A N E  &  CO.
DULUTH, MINN.
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ple policy, give you statement of our com 
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La Salle and Monroe Sts,
CHICAGO

O rganized, developed and condu cted  on the prin cip le  
o f  conservative banking along progressive lines,

T h e National Bank o f the Republic,
transacting a legitim ate com m ercia l banking business 
in the city  ® w ® o f  C h ic & g ’O, ® 9 w ® believes it 
can m eet the requirem ents o f  discrim inating bankers.

JOHN A. LYN CH , President W . T . FENTON, Vice-President R. M. M cKlN N E Y, Cashier
O. H. SW AN, Asst. Cashier THOS. JANSEN, Asst. Cashier
JAMES M. H U R ST, Asst. Cashier W M . B. LA VIN IA , Asst. Cashier

cashier of the Bank of Joliet, having accepted a similar posi
tion with a bank in Columbus.

Mondak— It is reported that R. J. Walker of Towner, N. D.. 
has purchased an interest in the Yellowstone River Bank and 
will assume the position of cashier.

WASHINGTON.
Spokane— It is reported that the trade and labor unions will 

organize one or more banks.
Palouse— A. R. McClaskey, formerly cashier of the Bank of 

Albion, Albion, has been elected cashier of the Palouse State 
Bank.

Othello— The Othello State Bank has been incorporated with 
the following officers: J. D. Basset, president; W  J. Benning
ton, vice president and H. S. Snead, cashier.

Tekoa— The Citizens State Bank has been organized and the 
following officers have been elected: A. B. Willard, president;
C. O. Worley, vice president and F. L. Gill, cashier. The bank 
is capitalized at $25,000.

OREGON.
St. Johns— The First National Bank, capital $25,000 has been 

incorporated with Henry W . Coe, president and F. P. Drinker, 
cashier.

Pilot Rock— The new First Bank, capitalized at $15,000, will 
commence business about April 1. George C. Seglegel of Eugene 
will be cashier.

COLORADO.
Pagosa Springs— The Citizens Bank is the title of a new 

institution, capitalized at $16,000.
. Sedgewick— R. T. McGrew is president; H. N. Linebarger, 

vice president, and C. B. McKinstry cashier of the new First 
National Bank capitalized at $25,000.

Kiowa The Kiowa State Bank has been organized with a 
capital of $10,000. C. L. Dickerson is president; Adam Rinnert 
vice president and C. W . Reed, cashier.

NEVADA.
Rawhide— The Merchants and Miners Bank has been incor

porated with $50,000 capital.
Searchlight—H. H. McClure of Crescent and John Harlan, 

vice president of the National Bank of Commerce, of Los Ange
les, are the prime movers of a bank being organized here. 

ALABAMA.
Arkwright— The Bank of Arkwright has been incorporated 

with a capital of $25,000 by Ceciel Browne, W  B. Burson N
G. Parker and W . L. Farley.

MISSISSIPPI.
Houlka— The Bank of Houlka has been incorporated with a 

capital stock of $30,000 by J. E. Cobb and others.
Cruger— The Peoples Deposit and Savings Bank has been 

incorporated with a capital of $100,000 by C. T. Stepp and others.
Grenada— The Citizens Savings Bank with a capital of $30,- 

000 has been organized by M. B. Charles, W . E. Smith and 
others.

Greenwood The Le Flore Realty and Trust Company has 
been incorporated by J. B. Phillips, James Dahmer and others. 
Capital $10,000.

Pontotoc The Merchants and Farmers Bank is to be reor
ganized and the capital stock increased from $30,000 to $50 000 
J. H. Salmon is president.

Corinth— The First National Bank, capital $100,000 has been 
incorporated by Mart T. Bymun. W . F. Wallace, Charles H  
Gish, W . D. Striplin and G. A. Hazard.

Cleveland— The Cleveland State Bank is the title of a new 
enterprise of which E. H. Moore is president; F. L Sanders 
vice president and Edgar Brown, cashier.

r Ii^1nLTh? RanL ,? f L ala has- been 01’Sanized with a capital of $15,000. J. J. Dillard is president; W . C. Moore, vice presi
dent; H. M. Caldwell, second vice president and Henry Poland 
cashier.

FLORIDA.
Boca Grande— Simmons, Parker & Co., is the title of a new 

private banking Arm.
Fort Myers— The First National Bank, capital $50,000, has 

been incorporated with W . G. Langford, president' W  H 
Towles, vice president and C. C. Pursley, cashier.

Jensen— The St Lucie County Bank is the title of a new 
enterprise of which Herbert B. Race is president; M D John
son, vice president and Harrison D. Watts, Jr., cashier.’

Jacksonville The Barnett National Bank, capital $750 000 
has been incorporated by Bion H. Barnett, Jacksonville;’ W.’
D. Barnett, John G. Christopher, William Byrne, W . A. Bours ctrici oiriors.

GEORGIA.
Rochelle— The interests in the Citizens Bank have been ac

quired by Brown and McNamara. u
Danielsville—The Bank of Danielsville, papita} $15,900, has

Money to Loan
on Farm  Lands

Send me your applications.
__ . _     514 Pioneer Press Building,
MACKEY J. THOMPSON, ST. PAUL, MINN.

IF Y O U  W A N T  F IR S T -C L A S S

B a n k  S i g n s
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E. E. PETERSON SIGN MEG. CO.
222 Nicollet Avenue, Minneapolis, Minn.

__________________ Write for Designs and Estimates.

The Minnehaha National Bank
S IO U X  F A L L S , S . D.

Capital $ 1 0 0 ,0 0 0  Surplus and Profits, 1 0 0 ,0 0 0
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Eastern South Dakota.
P. F. SHERMAN, Prest. w. L. BAKER. Cashier

C .  B .  E E N K E M A  & C O .  
IN V E S TM E N TS
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If you have title to Canadian lands and have same 3 old on 
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1042 S e c u r it y  B a n k  B u il d in g , M in n e a p o l is .

8% BONOS 8%
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OFFICERS.— H. R. DENNIS, President
C. C. BRATRUD, Vice-President

C. H. ROSS. Vice-President 
C. H. CASSILL, Vice-President

ROGER L. DENNIS Cashier 
JNO. BARTON, Asst. Cashier

SIOUX FALLS SAVINGS BANK, Sioux Falls, South Dakota
ESTABLISHED 1886 CAPITAL, SURPLUS AND PROFITS $150,000.00

Unexcelled facilities for handling collections throughout South Dakota and the Northwest.

Holden, president and G. O.been incorporated with J. F.
Griffeth, cashier.

Atlanta— The American National Bank being organized, is the 
conversion of the Maddox-Rucker Banking Company.

Mitchell— The Bank of Mitchell has been incorporated with 
a capital stock of $25,000 by Alfred B. Halloway and others.

Albany— The Georgia Banking Company has been incorporat
ed with a capital stock of $50,000 by F. F. Putney and others.

Macon—The Harrold Banking and Savings Company has 
made application for a charter. C. C., W . E. and E B. Ha 
roid, John F. Cone and T. H. Boone are the promoters. Capital 
$26,000.

Jefferson— The First National Bank, capital $25_000, has 
been incorporated with H. I. Mobley, president W . Cl Sini , 
vice president; A. C. Appleby, cashier and Meda Appleby, as- 
sistant cashier. Conversion of the Merchants. & Farmers Bank.

NORTH CAROLINA.
Statesville— The Farmers & Merchants Bank has been in

corporated with a capital of $25,000.
Kinston— The Bank of Kinston has been converted into the 

National Bank of Kinston. Capital $100,000.
Raleigh— The Commercial & Farmers, Bank has been con

verted into the Commercial National Bank.1 K i n s t o n — The Citizens Bank has P®®11. converted into the 
First National Bank of Kinston. Capital $100,000.

Maysville— The Maysville Banking & Trust Company, capital 
$25,000 has been incorporated by T. A. Green and others^

Sharpsburg— The Sharpsburg Banking Company, ^pU al $7.- 
000 has been incorporated by J. D. Dawes, T. C. Gorham and 
others. . .

Trjno-= Mountain—The North State Banking and Trust Com
pand h a s  b e e n  organized. E. D. Steele of High Point is one 
of the promoters.

Durham— The Farmers and Mechanics Bank ls [he ^  ® T  
a new enterprise, capitalized at $10,000. R- B. Fitzgerald. is 
president and W . G. Peterson, cashier. .

Mooresville— The Merchants and Farmers Bank, capital $12,- 
500, has been incorporated with the following officers. E. W . 
Brawley president and A. W . O'olson, cashier.

TENNESSEE.
Memphis— The National City Bank, capital $200,000, has been

incorporated by H. H. Crosby, H. W . Pratt, W . Hallburton, R. 
D. Brown. E. H. Clarke and K. R. Armisted. Correspondent, 
William H. Hyle.

WEST VIRGINIA.
Beckley— The Peoples National Bank, capital $50,000_, has been 

incorporated by B. E. Vaughan, Lexington, Virginia; U ._ B. 
Sproul, G. Gilbert Child, A. Erskine Miller and W m. C. Fire- 
baugh.

VIRGINIA.
Kinsdale—It is reported that a new bank is being organized.
Timberville— A new state bank is being organized with a 

capital of $10,000.
Wytheville— The Bank of Wytheville has been converted in

to the First National Bank. Capital $50,000.
Monterey— The Citizens. Bank of Highland, has been incor

porated by C. M. Lunsford, Chas. P. Jones, and others. Capital 
$20,000.

Lynchburg—The Union Trust Company is being organized 
with a capital stock of $250,000. W . A. Taylor will he president 
and T. A. Jennings, cashier.

MARYLAND.
Rocks— The Farmers Savings Bank has been incorporated by 

John R. Ramsey, Edward E. Pyple, John C. Ayres and others.
Clearspring— The Clearspring Savings Bank has been or

ganized by Benjamin F. Beard, Edward McLaughlin, Geo. T. 
Prather. Abram Shank, and E. W . McCormick.

Union Bridge— The First National Bank, capital $8,000, has 
been incorporated by Edw. F. Olmstead, Baltimore; Daniel 
Wolfe, John N. Weaver, E. A. C. Buckey, Jacob S. Gladhill 
and L. El Stauffer.

NEW JERSEY.
Bound Brook— The corporate existence of the First National 

Bank has been extended.
MASSACHUSETTS.

North Attleboro—A  new bank will probably be organized 
soon.

Lowell—The Prescott National Bank has been absorbed by 
the Union National Bank.

BANKING NOTES.
Bethel, Minn.— The State Bank has installed a Are and burg

lar proof safe.
Bathgate, N. D.—The Citizens. State Bank will erect a new 

bank building. . .. „  . ..
Bloomer, Minn.— Ole Christianson, president of the Bank ot 

Bloomer, is dead. .
Eau Claire, W is.— The Eau Claire Savings. Bank has installed 

a twenty-five ton vault.
Washburn, W is.— O’. P. Swanby cashier of the Northern State 

Bank, died February 17th.
Berlin, Neb.—The First National Bank will erect a new 

building at a cost of $8,000.
Modale, la.—The State Savings Bank will increase the capital 

stock from $15,000 to $25,000.
Madison, W is.— The First National Bank proposes to erect 

à big office and bank building.
Manhattan Mont.— The Manhattan State Bank has increased 

its capital stock from $25,000 to $50,000.
Grand Mound, la.— The Peoples Savings Bank has increased 

the capital stock from $15,000 to $30,000.
Tacoma, W ash.— The comptroller of the currency has desig

nated Tacoma as a national reserve city.
Faribault, Minn.— The Citizens National Bank has been desig

nated a state depository for government funds.
Waitsburg, W ash.— The First National Bank will build a new 

structure at an estimated cost of about $12,000.
* Grand Rapids, W is.— The capital of the Wood County National 

Bank has been increased from $50,000 to $100,000.
Chehalis, Wash.— The Security State Bank contemplates the 

érection of a new building at a cost of about $10,000.
Fairfield l a — The Iowrn Savings Bank has moved into its 

new quarters fitted with costly mahogany and marble.
Fu°-ene Ore — The First National Bank will install a large, 

concrete vault. ’ Many interior improvements will also be made.
Grinnell l a — Col S. F. Cooper, founder of the Merchants 

National Bank, died at his home in Campbell, Cal., February 21.
Boone la.—E. E. Hughes, president of the Boone National 

Bank announces the completion of the new, six story building.
Charles City la.— Geo. W . Mitchell, founder of the Bank of 

Reinigerand Balch in 1S65, died in Milwaukee, W is., February 
15

Colton Wash — The Colton State Bank has amended its ar
ticles of incorporation reducing the capital from $25,000 to $15,-

Chehalis W ash.— The Security State Bank will erect a brick 
building with a stone front. The cost is estimated at about
$10,000. ^

Waitsburg W ash.—Plans have been made for the construc
tion of a new Merchants National Bank building. The cost is 
estimated at about $12,000.

Goldfield, Nev.— The prospects for an early resumption of 
business by the State Bank and Trust Company are better to
day than at any time since its suspension.

SAN FRANCISCO FALLS IN LINE.
San Francisco banks bolding membership in the clear

ing house association and those whose checks are cleared 
through members of the association will hereafter be exam
ined from time to time by an official examiner. This action 
was decided upon at the recent annual meeting of the clear
ing house association and a resolution passed authorizing 
a "committee to select a competent examiner. The resolu
tion was introduced over a year ago by E. W. Wilson, vice 
president of the American National Bank, but then laid 
aside. The events of the last few months, however, and 
the prominence given the clearing house association in 
handling the financial situation during the stringency con
vinced the members that central control of a permanent 
sort would be a prudent measure for the future. The ex
aminer, who will be employed and paid by the association, 
will have access to all the books and records of the banks, 
and will at intervals make searching examinations of each 
institution.

Entire Bond Issue Sold.
The bond issue of Pendleton, Oregon, amounting to 

$135,000, has been sold for cash at par to E. H. Rolline 
& Sons, Chicago. This is the entire issue, which bears 
5% interest.

The Paris mint last year coined $77,992,000 of French 
gold coin, $1,245,000 of silver, and $160,000 of bronze.

The personnel of our Company have for many years been associa
ted with the Land and Live Stock interests in Southwest Texas.
We know the COUNTRY and the PEOPLE. Our list embraces 
the best agricultural lands in Frio, La Salle, Dimmit, Webb and 
other counties, as well as thousands of acres in the Coast Country.
Tell us in what section of the State you are interested, and let us 
give you RELIABLE information that may be of value to you.
If you contemplate investment in TEXAS LANDS, get OUR 
prices. We have it listed DIRECT FROM THE OWNER. 
Write us today.

R . B, H U M PH R EY,
114 BLUM STREET, opposite Menger Hotel, SAN ANTONIO, TEXAS
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The WollaegerMfg. Company
MILWAUKEE, WIS.

M AKERS OF

HIGH GRADE and UP-TO-DATE

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

IO W A  NATIONAL BANK DAVENPORT, IA.
Designs and Estimates Furnished

F I S H E R  = S T E V E N S  C O .
C H A R L E S  C IT Y , IO W A .

Manufacturers o f High Grade

Bank, Office and Store 
Fixtures

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

EAU CLAIRE, . . . .  WISCONSIN.

H ig h  G r a d e

B a n k  F ix tu re s
L. P A U L L E  CO., Minneapolis, Minn.

BANK, STORE and OFFICE FIXTURES
M AN UFACTURED TO ORDER.

Special Designs and Estimates Furnished Upon Request.

J O S. H A N G G I  & C O.
277-279-281 Cliff St. - ST. PAUL, MINN.

J osl H a n g g i . i N . W . M a in  1190-L -2
L e o n a r d  A n d e r s o n . ( T . C . 3636

NORTHW ESTERN M ANTEL CO.
Designers and Manufacturers 

of /

High Grade Bank Fixtures
In Marble, Wood, Ornamental Iron or 

Bronze.

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

Office and Salesrooms: 
419-421 Sixth Street South, 

M I N N E A P O L I S

You Get What the World Can
not Excel When You Buy

“ Cowham’ System Brands
Every barrel guaranteed absolutely 
uniform, and of the highest quality.

Northwestern States 
Portland Cement Co.

(Annual Capacity
1,500,000 Barrels)

Works and Sales Office :
Mason City, Iowa.

Minneapolis Office: 
515-16-17 Andrus Building

Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



38 THE COMMERCIAL W EST Saturday, M arch 7, 1908

N O R TH W E S TE R N  FIRE AND M ARINE INSURANCE CO.
Capital and Surplus - - $ 5 0 0 ,0 0 0 .0 0  M IN N E A P O L IS  Assets - - - $ 700,000

TeL 1 N. If. Main 4 7 0 7  INCORPORATED UNDER THE LAWS OF MINNESOTA IS -lS ^ N ^ fh  Fourth  S treet  

OFFICERS : { 0tto ° ‘ s S  R°bertSOn’ Vice'Prest- JameS D' Br0Wn’ brothers .^ r L u r e r ^ ^ ’

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

First National Bank Building, 109 Fifth St, South. 
M IN N EA P O L IS, - M IN N E S O T A .

Capital, $ 2 5 0 ,0 0 0 . Surplus, $150,000

Transacts a Trust and Agency business only. Does not do a banking 
business. Acts as Executor, Administrator, Guardian and Trustee.

OFFICERS
Elbridge C. Cooke, President . Wm H. Dunwoody, Vice-Pres. 
Wm. G. Northrup, Vice Pres. Robert W. Webb, Sec y & Treas.

DIRECTORS.
Howard S. Abbott James J. Hill Favour S. Langdon 
John B. Atwater Samuel Hill Wm. G. Northrup 
E. L. Carpenter C. T. Jaffray A F. Pillsbury  ̂
Elbridge C. Cooke T. B. Janney Robert W. Webb 
John Crosby J. R. Kingman Benjamin Webb 
Wm. H. Dunwoody A. H. Linton F. B. Wells

Coupons due and payable at this office, February 1st, 1908: 
Butte, Anaconda and Pacific Railway Co,
The Ohio Coal Company.

A, T. RAND, R. R. RAND, W. H. LEVINGS, 
Prest. Vice-Prest.-Treas, Sec’y

Minneapolis Gas Light Co.
G e n e r a l  O f f i c e s  :

N o s . 1 6 - 1 8 - 2 0  S o u th  S e v e n th  S t r e e t .  

MINNEAPOLIS, MINN.

G A S FO R
L IG H T , HE. A T  A N D  P O W E R

A  full line of Gas Stoves, Fixtures, Lam ps, and Gas 
Appliances for sale to consumers at cost prices.

-------E S T IM A T E S  F U R N IS H E D -------

D P. Jones, Pres. W. H. Davis, V-Pres. W. C. McWhinny, Sec. 4 Treas.

DAVID P. J O N E S  & .  CO.
(Established 1868. Incorporated 1900.)

M o r t g a g e  L o a n s ,  R e a l  E s t a t e  a n d  R e n t a l s
Special attention given to management of estates of non-residents. 

Satisfactory reference to local and eastern parties.
Main Floor Bank ol Commerce Building, M I N N E A P O L I S

C h a s .  J. H e d w a ll  C o .
M o r t g a g e  L o a n s  a t L o w e s t  R .a te s ,

I N S U R A N C E
Placed in our Old Line Companies. Losses adjusted and 

paid in this office without discount.

Elwood S. Corser, Pres. Lester B. El wood, Vice Pres. 
William B, Tuttle, Treas. Edward B. Nichols, Secy.

C o r s e r  I n v e s t m e n t  C o .
Established 1870. Manager New York Life Building.

M O R T G A G E  L O A N S , R E A L  E S T A T E  a n d  I N S U R A N C E
Special attention given to Management of Estates for Non-Residents. 

New Y ork  L ife  B u ild in g. M IN N E A P O L IS

C .  S .  D U D L E Y  C O M P A N Y
210 Security National Bank Building, 

MINNEAPOLIS, MINNESOTA.

CARE AND SALE OF REAL ESTATE FOR NON-RESIDENT 
OWNERS.

FIRST MORTGAGES ON IMPROVED PROPERTY.

C H U T E  R E A L T Y  C O .
7 University Ave. N. E. and 8 03  Phoenix Building

M I N N E A P O L I S

M in n e a p o lis  a n d  S t . P a u l R e a l t y  o f  a ll  K i n d s .

T H O R P E  B R O S .
M IN N EAPOLIS. MINN. . . .  A ndrus Building. 

R e a l  E .s ta te  i n  a l l  i t s  B r a n c h e s .

Own and offer City M ortgages, Improved Properties 
to net 6 per cent. S E N D  F O R  L IS T .

David C. Bell, Prest. James B. Sutherland, Treas. 
Walter A. Eggleston, Sec’y.

David C. Bell Investment Co.
Established 1880. MINNEAPOLIS Incorporated 1889. 

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

M A N A G E R  O F S E C U R IT Y  B A N K  B U ILD IN G

r -  a  v  Ç T I  I R f m  BANKERS A N D  BROKERS
\JLt V  I  OL Ü  1  U  I V U i J j  5 0  C o n g r e s s  S t . ,  B O S T O N .

M em bers Boston Stock Exchange.
Direct and Exclusive Private W ires to B O ST O N , N E W  Y O R K , C H IC A G O  and H O U G H T O N , M IC H .

D U L U T H  B R A N C H :  3 2 8  W e s t  S u p e r i o r  S t .  R - H U B B E L L ,  M a n a g e r .

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

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

OFFICERS:
J A M E S  W . L U S K . President

F . W E Y E R H A E U S E R , Vice President
D O N A L D  S. C U L V E R , Cashier

H, V O N  D E R  W E Y E R , A s s ’t Cashier
G U S T A V  C. Z E N Z IU S , A s s ’t Cashier
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Swedish American National Bank
M IN N E A P O L IS

CAPITAL, $500,000 SURPLUS AND PROFITS, $400,000 DEPOSITS, $3,300,000
Accounts of Banks and Business Houses Invited. Foreign Exchange Department.

*• ° -  WEBIMEH.^President. C. S. HULBERT, Vice-President. J. A. IA IT A , Vice-President.
_____________  E. L. MATTSON Cashier. A. V. OSIROM, Asst. Cashier.

Bank Stock Quotations.
Minneapolis Securities.

Quotations furnished by Eugene M. Stevens & Co., Corn-
Securities, Northwestern Na-mercial Paper and Investment

tional Bank Building.

German-American Bank ............................
First National Bank ................................ ’
East Side State Bank ................................ ’.
Germania Bank ........................................
Hennepin County Savings Bank 1’. ’. ’. ’. ’.'. *. 
Merchants & Manufacturers State Bank
Metropolitan State Bank..............................
Minneapolis Trust Company .......................
Minnesota Loan & Trust Company..........
Minnesota National Bank ....................

Mar. 3, 1908.

Northwestern National Bank ..................
Peoples Bank ....................................................
St. Anthony Falls Bank.............................. !
Security National Bank................................
Swedish-American National Bank..........
South Side State Bank ................................
Union State Bank..........................................
Mpls. Gas Light Co., 6’s, 1910-30___
Mpls. Gas Light Co., Gen. Mtge.

1914-30................................................ ..
Mpls. Gen. Electric Co., 5’s, 1934___
Minneapolis Brewing Co., common..

5’s

Minneapolis Brewing Co., bonds..........
Minneapolis Syndicate ..................................
Minneapolis Threshing Machine Co........
Minneapolis Steel & Machinery Co., pfd. 
Minneapolis Steel & Machinery Co., com

Northwestern Fire and Marine Ins. Co..
Tri-State Telephone Co., pfd........................
Twin City Telephone Co., pfd..................
tw in City Telephone Co., 1st Mtgs. 5’s 

1913-26 .................................. ..........................

St. Paul Securities.
The following quotations on St. Paul securities are furnished 

by Peabody & Co., brokers, 27 Merchants National Bank build

Bid. Asked.
Last
Sale.
186

210 205
110

140 Í5Ó 134
190

140 150 130
112
155 .

135 Ì4Ò 135
110 105

165 165
260 265

iiò
125

250
185

2ÒÓ
110 110

ÍÓÓ 100%

96 98
105 104
175 201

105 110 107
105

105 100
200
102 102
120 127

95 100
175 200 180
80 90

100
90 95

ing, St. Paul.
Bid.

Mar. 3, 1908.
American National Bank ..................
Capital National Bank ..........................................
First National Bank ........................ .......................
Merchants National Bank ..........  168
National German-American Bank..........  168
Scandinavian-American Bank ................... 200
Second National Bank .................. i .............  176
State Bank ........................................  ....................
Northwestern Trust Company .......   123
Minn. Transfer Ry. 1st 5’s, 1916............  . . .
Minn. Transfer Ry. 1st 4’s, 1916........................
Security Trust C om pany........................................
St. Paul Union Depot Co., 1st 6’s, 1930............
Union Depot Co., consol. 5’s 1944............ ..
Union Depot Co., consol, 4’s 1944___ ; ...............
Interstate Investment Trust Co..........................
American Light & Traction Co., pfd................
American Light & Traction Co., c o m ... 80
St. Paul Gas Light Co., 1st 6’s of 1915............
St. Paul Gas Light Co., gen’l 5’s of 1944 . . .
St. Paul Gas Light Co., 1st cons. 6’s. 1918 . . .
St. Croix Power Co., 1st 5’s. 1929___ _ *95
Pioneer Press Co., com. (Par $50)....................
Pioneer Press Co., pfd. (Par $50)......................
W est Pub. Co. com....................................................
West Pub. Co., pfd....................................................
Tibbs, Hutchings & Co., com............................
Tibbs, Hutchings & Co., pfd................................
Superior Water, Light & Power Co........ 10
Superior Water, Light & Power Co., 1stX’c 1091

Asked.
113
140
2621/2

180

125100
95

100
115
115100
100
85
95

*107
*96

*108
*96

4’s. 1931
St. Paul Fire & Marine Ins. Co................
öt. Paul Union Stock Yards Co., 1st 5’s 

of 1916 ............................................ ...............
200

100
96

*65
205

Sale.
115

262
166^
165
204
175

125

100
109

82
98

*105
*94

*107
*94
12%
35

400
108

10
60

201
85

•And Interest.
Chicago Bank Stocks.

cago, March 3.
National Banks—

Continental National 
Commercial National

First Natl, of Englewood.

& Co., 159 La Salle St., Chi-
Div. Book

Bid Asked Rate %  Value
188 195 8 166
182 192 8 166
230 10 184
235 242 8 183275 286 12 244
365 375 12 265
190 202 8 163347 352 12 245200 10 207170 Ì8Ò 8 139132 141 5 136130 126130 Í42 4 119183 192 8 164140 146 128117 122 122

Oakland National 
Prairie National .. 

State Banks—
American Trust anc 

(Central Trust Co. 
Chicago City Bank

- - - - - —- -  u a i m g » .  . . .
Cook County Savings ........
Drexel State ........................
Drovers Trust and Savings.".” .'
Englewood State Bank ........

■¡■Hibernian Banking Ass’n............
(Illinois Trust and Savings. 

Kenwood Trust and Savings.! 
■¡•Merchants Loan and Trust
Metropolitan Trust ....................
Mutual Bank .......................
North Ave. State . . . ! . ” ” ! 

(Northern Trust Co. . . .
(Prairie State Bank ..............
Railway Exchange ......................
Royal Trust Co................................

_ South Chicago Savings ............
(State Bank of Chicago................

State Bank of Evanston ............
Stock Yards Savings . . .  
Stockmen’s Trust arid Savings!
Union Stock Yards State..........

(Union Trust Co ..............
Union Bank of Chicago............

American Investment Securities.............
American Seating Company com..
American Seating Company pfd.......... ! ”
American Lumber Company (par $io) 
Automatic Electric . . . . .
American Type Founders ! '.I'.'.'.'.'.'.
American Type Founders pfd........ ! . ” ”
Butler Brothers ..  .
Chi. and Mil. Electric Railway ' ! ! ” ! ” "
Columbian National Life ___
Congress Hotel ........
Congress Hotel, pfd ........ ...............................
Creamery Package ..............
Dering Coal Company ..........
Elgin National W atch......  ..................
Great Western Cereal ............•........  ‘ ........
Great Western Cereal pfd..........
International Harvester ..........
Interstate Telephone
Michigan State Tel. com........
Michigan State Tel. pfd..................
Northwestern Yeast ..........................
Otis Elevator Company...................... *
Otis Elevator Company pfd........
•Page Woven Wire Pence pfd!! ..........
Parke-Davis Co. (par $25)................
Royal Baking Powder, com........................
Royal Baking Powder, pfd..........
Strowger Automatic Telephone
Union Carbide ................................ . . . . . . . . .
United States Gypsum, c o m . . . . ..........
United States Gypsum, pfd.................
Western Electric ..............................................

Local Bonds.
•Chicago & Mil. Ry new 5’s (1922)
Dering Coal 5’s .......................................... j "
Great Western Cereal 6’s 01921) . ! ............
Hartford Deposit 6’s (1912)... .
Hartford Deposit New Bldg. 5’s . . .  
Interstate Tel. and Teleg. 5’s (1927).’ ”
Michigan State Tel. 5’s (1934)......................
National Safe Deposit 4’s ............
Northwestern Gas Light & Coke 5’s (1928)
*Page Woven Wire Fence 5’s ......................

•Listed on Chicago Stock Exchange.

160 6 137
140 12S
210 220 8 1S2144 148 7 149
150 10 128115 Í35 118
170 ISO if) 188110 6 114125 135 6 122150 170 6 142
110 115 6 116210 225 8 166490 510 20 258108 113 6 122330 340 12 251110 117 6 149119 123 128100 120 131300 325 ’ s 221250 8 122100 120 44 112175 210 S 214120 130 6 139270 300 10 215240 250 8 220155 6 16198 i 05 5 105115 120 6 130

Í2Ó
8 203

Í26 6 121115 140 11S14S 155 ’ 6 131118
nge.
rities.

125 6 114 

DividendBid.
3 Vi

34 
2 Ys 

50 
30 
89 

245

l i s
135
65

105

140
13
85
97
13
45
77

227
25
80
9

60
130
88
10
70
4%

45
165

47
88100
51
87
94
91
49

Asked.
3%10

46
2%

70
34
92

253
3'5

125
145
75 

108
IS

144
18
94

101
17
50
80

233
30
8512
65

138
94
11%
76 
7

50
180

85
53 
94

98
54 
90 
98 
94
55

Rate.

6
4
7

10
712

122
65

24
6
6
6
5
5
8

Remarkable Turn of the Tide.
For the first time in many years the number of emi

grants going out of the United States exceeds the number 
of immigrants coming in. This remarkable turn of the tide 
is one of the many proofs of the serious check given to the 
prosperity of the country by our financial misdoings and 
mistakes.—Philadelphia Record.

GEO. B. LANE,
C O M M E R C I A L  P A P E R ,

Northwestern National Bank Building,
M I N N E A P O L I S ,  M I N N .
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Because it is the m ost centrally 
located hotel in the Twin Cities

TH E  N IC O LL E T  H O U SE,
Minneapolis, is the great headquarters for N orth- 
western Bankers and Merchants. European Plan. 
Rates $1.00 and up, per day.

H O TE.L N IC O LLE .T  CO ., Proprietors.

M E T A L  B A N K  A N D  O F FIC E  R A IL IN G S , 
IR O N  D O O R S and W IN D O W  G U A R D S .

Designs on application.

Flour! City Ornamental Iron Works Ml^ f nar " "

REINDEER
GASOLINE 
ENGINES

WHEN YOU WANT A

Strictly High Grade 
RELIABLE POWER

Write for our Gasoline Engine Catalogue No. 19.
D E E R E ,  «3 W E B B E R  C O .

M inneapolis, Minn.

Main Office-Nicollet Ave.&Third St.

M l N N K  VI »O I A  S

I N V E S T O R S
SAFETY of the PRINCIPAL, 

PROMPTNESS and REGULARITY in DIVI
DEND payments, are features of The NORTH 
D A K O T A  INDEPENDENT TELEPHONE 
COMPANY 7 per cent Preferred Stock.

North Dakota Independent 
Telephone Company

Minneapolis Office:
924 Security Bank Building.

An Unchanged Policy
We do not sell, nor have we ever 
sold to retail catalog houses. 
Business from this source was 
refused by us long before the 
catalog house problem became a 
serious one for the merchant.

We have passed, and are still pass
ing, many thousands of dollars 
worth of business annually, be
cause—our policy admits oi no ac= 
tion detrimental to the country 
merchant.

Wyman, Partridge & Co.
Wholesale Dry Goods

MINNEAPOLIS
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M U R P H Y - T R A V I S  C O . « Z Z L .
Lithographers, Printers and Blank Book Manufacturers. Minneapolis, Minn.

We make a specialty of BANK and OFFICE SUPPLIES. Let us do your Lithographing

TELEPHONE CONSTRUCTION.
MINNESOTA.

Racine. The local telephone exchange has been destroyed.
Fisher. The farmers of this vicinity have organized a new 

telephone company.
Leon. There is a possibility of a telephone company being 

organized by the farmers.
Renville.—-A new switch board has been installed by the Tri- 

State I elephone Company.
Hancock. A movement is on foot for the organization of a 

farmers telephone company.
Ellsworth.— The local telephone company contemplates the 

erection of several new lines.
Clara City. The Clara City Telephone Company has been 

incorporated with $10,000 capital.
Parkers Prairie. Farmers of the town of Elmo and Parkers 

Prairie will form a telephone company.
Sauk Center.— The Northwestern Telephone Company has 

decided to rebuild its exchange in the spring.
Danube.—Articles of incorporation have been filed by the 

Danube Telephone Company capitalized at $5,000.
Minneiska.— The Valley Telephone Company has been of

fering stock for sale for which to extend its lines.
Lake City.— The Dwelle Telephone Company will rebuild its 

local exchange and otherwise materially improve its plant.
St. Cloud.— The Le Sauk Telephone Company has. been or- 

ganized with Clark TVaite, president, and E. S. Clements sec-

Breckenridge. Plans are under way by the farmers south 
and southwest of here to construct lines to their farms and 
residences.

Airlie.—Work on the construction of the lines of the newlv 
organized North Side Telephone Company will commence in 
the spring.

De Graff. The De Graff-Kildare Telephone Company has 
been organized with Thos. Kielty, president, and Edward Mat
hews., secretary.

Duluth.— The Duluth Telephone Company has amended its 
articles whereby the corporate existence has been extended for 
a period of thirty years.
• Somerset. The farmers of this vicinity have organized an 
independent telephone company. Work on the construction of 
lines will commence in the spring.

Clitheral.— The farmers of this vicinity are considering the 
proposition of organizing a farmers telephone company and 
constructing lines to Leaf Mountain.

Riverside—The W est Riverside Telephone Company is the title 
of a newly organized rural telephone company of which Fred 
Forsberg is president. Lines will be constructed to Cambridge.

Pine Island.—C. A. Anderson is president; John H. Borgert 
vice president and E. W . Johanson secretary of a newly organ
ized telephone company which will construct a line to Brower- 
ville.

Sauk Rapids.— The new construction work planned by the 
Tri-State Telephone Company includes the installation of an ex
change here and the construction of lines to the neighboring 
towns.

Thief River Falls.— The city council has. received an applica
tion from the Northwestern Telephone Company for the con
struction of additional telephone stations for their long dis
tance lines.

Ostrander.— Articles of incorporation have been filed by the 
Ostrander Telephone Company capitalized at $10,500. The in
corporators are a number of business men and residents of 
this place.

Belle Plaine.— The Citizens Telephone Company has been or
ganized and has taken over the plants and business of the Belle 
Plaine and Union Hill Telephone Companies. Jos. Widmer is 
president and C. A. Backman secretary.

Glyndon.— xne Glyndon Telephone Company is the title of a 
newly organized independent telephone company capitalized at 
$15,000. The incorporators are G. A. Erstad, Walter Shave F 
G. Tracy, C. H. Bassett, J. H. Halverson, N. H. Stratham and 
P. J. Shea.

WISCONSIN.
Shell Lake— There is a possibility of a farmers telephone com

pany being organized.
Shell Lake— The Old Clam Lake Telephone Company has been 

purchased by M. M. Larrabee.
Grantsburg— The Farmers Independent Telephone Company 

will probably construct a line to Trade Lake.
Bloomer— The capital stock of the Bloomer Telephone Com

pany has been increased from $15,000 to $30,000.
Cady— The city citizens will hold a meeting to consider the 

advisability of organizing a telephone company or secure service 
from Baldwin.

Unity— The Unity & Southwestern Telephone Company has 
been incorporated with a capital stock of $500 by William Binn- 
ington and others.

Ludington— The Ludington Telephone Company will build a 
line to Bracket and possibly connections, will be made at Shaw 
with the Augusta Telephone Company.

Ettrick— The capital stock of the Ettrick Telephone Com
pany, of which N. T. Herried is president and A. M. Helleck- 
son is secretary, has been increased from $8,000 to $15,000.

NORTH DAKOTA.
Glenburn— The Farmers Telephone Company has applied for 

a franchise.
Balfour—The Odin-Balfour Telephone Company has been in

corporated for the purpose of constructing lines between Odin

and Balfour. M. Mitchell is president and Julius Elrich, secretary.
Barlow The Farmers Mutual Telephone Company will ex^ 

tend a line to McHenry to connect with the local exchange.
Inkster—It is contemplated that the Inkster Telephone and 

In-County Telephone Companys will consolidate and improve 
the system.

Williston— There is a movement on foot to organize a farm
ers telephone company in and about this city with Williston as 
the central office.

Melville— The Melville Rural Telephone Company has been 
organized with George Palmer as president and Martin Mur
phy, secretary. A  line will be constructed to Bordulac.

Russland The Russland and Highland Telephone Company 
has been organized for the purpose of constructing lines be
tween Russland and Highland to connect at Fessenden. H  F  
Speiser is president and Charles Heimrief, secretary.

SOUTH DAKOTA.
Plankinton— The Firesteel Telephone Company will con

struct a farmers telephone company.
Sisseton— The Sisseton Telephone Company with a capital 

stock of $10,000 has been incorporated by Ingelman Sverre N 
T. Axness and Knute Dowe.
. Fort Rapids— The Great "Western Telephone Company has 
just completed setting the poles for the telephone line from the 
Cheyenne River to this city.

Woonsocket— The Warren Telephone Company with a capital 
stock of $1,500 has been incorporated by I. P. O’Neill O'. W . 
Hopper, T. J. Rass and others.

* y ien n a-T h e Lunde Telephone Company with a capital stock 
of $5,000, has been incorporated by C. N. Christopherson A P 
Lunde and Edward C. Peterson.

Alexandria—The Alexandria and Fulton Telephone Company 
is the title of a new rural telephone company of which K  E 
Brown is president and a Mr. Chapman is secretary.

Winifred—A company of local business, men have organized 
the Winifred Telephone Company, capitalized at $600 G M 
Simons is president; J. M. Barthell, vice president and Myrt 
Chapin, secretary.

MONTANA.
Terry— The lines of the Terry Telephone Company „will be 

extended.
Hinsdale— The citizens of Hinsdale, Happy Flat and Rose 

Creek contemplate the organization of the new telephone com
pany.

IOWA.
Decorah.— The Standard Telephone Company is installing a 

new 1,600 capacity switchboard.
North Greenfield.—It is the intention of the O K. Telephone 

Company to extend its lines to Anamosa.
Oskaloosa.— A. R. Toepper, of Des Moines, has been ap

pointed manager of the Iowa Telephone Company.
Davenport.— An automatic switchboard is being installed by 

the Union Electric Telegraph & Telephone Company.
Grand Junction.— The Greene County Telephone Company 

will rebuild its local exchange and otherwise materially im
prove its plant.

Remsen.— Geo. Tangeman has sold his interest in the Rem- 
sen Telephone Company to Jurgen Johnson, who is now sole 
proprietor of the exchange.
. Iowa Falls. The Central Iowa Telephone Company sold 
its holdings to Secretary W . V. Shipley, who is said to repre
sent a syndicate of stockholders residing at La Porte 'Citv and 
Iowa Falls.

NEBRASKA.
Fremont— The new construction work planned by the Inde

pendent Long Distance Telephone Company includes the build
ing of lines to reach the towns on the Ashland branch of the 
Burlington road.

South Omaha—An ordinance has been introduced before the 
council of South Omaha on behalf of the Independent Telephone 
Company granting a franchise for twenty-five years The or
dinance has passed the first reading.

IDAHO.
Wallace.—It has been determined by the officers of the In

terstate Telephone Company to expend $30,000 in the equip
ment of the exchange which will be established at Wallace to
ward which city the company is at present extending its lines 
A modern and up to date exchange will be installed.

WASHINGTON.
joavenporr— a  irancmse nas been granted to the Wheat Ridge 

Telephone Company.
Wilson Creek— The Hicksville-Wheeler Telephone Company 

will construct a double wire line to Moses Lake.
Colville—A franchise has been granted to Geo. M. Welty for 

a telephone system on certain highways leading out of Col
ville.

Spokane— The county commissioners have granted a fran
chise to the Rock Creek and Cheney Telephone Company to run' 
a line south from Cheney to the Whitman county line.

OREGON.
»liver uaKe-. -----— --------- -vvoiK on tne construction ot the line to Lake-

new is progressing satisfactorily.
Eugene—A new line has been built to Donna. A  line to be 

built to Marcóla is. being talked of.
Freewater—A  new telephone company has been organized to 

serve the county northeast of the city. T. D. Ragsdale E W  
Weaver and others are the promoters.
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18,000 A cres  of Land
at C O T U L L A , T E X A S

W e  have subdivided the above tract of land and are 
selling to the small farm er in any size tract. Our 
prices average $15.00 per acre in small tracts. This 
land is in the famous Bermuda Onion Country, where 
$250.00 per acre net is made each year.

W e  solicit correspondence.

W . I .  N I C H O L S O N  &  CO.
S a n  A n to n io , T e x a s

T E X A S  L A N D
4 4 .0 0 0  acres in M cMullen county, fronting 8 miles on 
the Frio River and 10 miles on the Nueces River. 60% 
open prairie land. Oil, coal and gas have been found on 
adjoining tracts. 90% is fine agricultural land. The best 
large body of land in Texas. Price $7.00 per acre. W rite  
for complete information and Blue Print.

Hidalgo County.
10 .000  acres in Hidalgo county. 98% fine agricultural 
land. Proven artesian belt. A  fine body of land to di
vide into truck farm s. W rite for Blae Print and full de
scription.

J. A. Clopton, 102 W. Houston St., San Antonio, Texas
•

The Garden Spot of the Southwest
is the

Gulf Coast Country of Texas.
W rite

The Allison-Richey Land Co.
San Antonio, T ex a s,

for illustrated descriptive literature.

For rates and routing write our eastern office, Union 
Depot, Kansas City.

Branch Offices:— Victoria, and E l Campo, Texas.

Attention to T E X A S
The Southwestern Empire today offers more opportunities for the 

Immigration business than any other part of the western continent, for 
parties working in that section reap the benefit not only of the thousands 
of dollars spent each month by the railroads to develop Texas, but also 
the trend of immigration already entering the state.

We offer as owners 50,000 acres, 80% agricultural land, forty 
miles from the Gulf, all surveyed and located on railroad. The 
acreage includes a townsite, hotel and office building.
Price for quick sale, $4.60 per acre with easy terms, and release 
privileges for sub-divided tracts.

C. S. FOW LER 6  B R O T H E R
Ground Floor, Mackay B ldg., S A N  A N T O N IO , T E X A S

ADDITION PROPERTY AND LAND FOR SALE
One 300 acre addition to San Antonio. Very desirably located ; near 

the famous Hot Sulpher Springs.
Also, one 170 acre addition within the city limits of San Antonio, 

high ground, north side.
And want agents to help sell 40,000 acres of Live Bee land, the very 

best farm land in Texas.
Clifton George, Mackay Building, San Antonio, Texas

R« H. RUSSELL San Antonio, Texas
L A N D S  IN  T H E  S O U T H W E S T  
F rom  100 to  100,000 A c r e  T r a c t s .

Southwest Texas has the last good cheap land left in the United States. 
It is being taken up fast. Get some while it is cheap. 

Minneapolis References.

What is Better than Gold? Land! Land! Land!
I H ave It in A ny Size Tracts from  10 acres up, improved or unimproved, in all parts o f Southwest Texas and M exico. 

It will never be cheaper. Invest now, for the population is rapidly increasing and no more Land is being made. 
Read carefully the following List, and if it don’t  contain what you want, I have plenty others.

I f  you can’ t come to see m e, write.

1 3 ,4 0 0 -A c re s  in Pecos County, Texas, on proposed lme 
of K. C. & O. R. R. and near Stockton. Per
manent running water on 3 sections. Is an ex
cellent grazing proposition and a bargain at $1.35 
per acre.

1 5 .0 0 0 -  Acre well improved Ranch, 1 mile of S. R. R. R., 
about 120 miles west from San Antonio. Open 
country slightly rolling. Good grass, abundance 
of water. One-third tine farming land, and an 
exceptionally fine RANCH. $3.50 per acre.

3 1 .0 0 0 -  Acre Improved Ranch in same locality. Two 
railroad stations within one mile and country 
more rolling and smaller percent tillable land, 
but is also a fine Ranch and excellent Horse 
Country. $3 per acre.

4 0 .0 0 0 -  Acres in Duval County, 6 miles of railroad sta
tion. In solid body, and is a good cow pasture. 
Is brushy, but the kind cattle eat and fatten on, 
even when grass is scarce. Price $3.75 per acre.

4 5 ,OOO'-Acres. 70 miles south of San Antonio level to 
slightly rolling. 55% prairie, ready for the plow, 
with 20 miles river frontage, balance valley and 
bottom land. Ranch is well watered throughout, 
and over 90% finest of agricultural land. Finest 
body of land in southern Texas, and a fine 
colonization proposition. $7 per acre.

6 5  000 -A cres in solid body, about 75 miles southwest of 
San Antonio, 20 miles from nearest railroad sta
tion and has 15 miles river frontage. Some 
prairie land, but mostly covered with mesquite 
timber. About 90% tillable, and also a fine ranch, 
and a fine colonization proposition, for $5.50 per 
acre.

2 6  OOO-Acre Ranch in New Mexico near Alberquerque, 
and 9 miles from railroad. In solid body. It is 
underlaid with fine vein of coal. Is said to be the 
finest tract of grazing land in the northwest, and 
well watered and sheltered. Perfect title. Price 
$3.50 per acre, easy terms.

7 5  OOO-Acres in Coahuila, Mexico about 150 miles south 
’ of Eagle Pass. Railroad station on land; 14 till

able, 2,000 under cultivation. Watered by river, 
springs and wells. $15,000 in improvements. 
Price $1 per acre.

1 6 ,OOO-Acres in Durango (Fernandes Ranch) with fine 
grass. Oak and pine timber. Well watered by 
springs. Abundance of wild deer, turkey and 
other game. Aside from being a good ranch, this 
would make a fine game preserve. Price $16,000.

2 8 4 .0 0 0 -  Acres in Coahuila, Mexico, near railroad. Is 
good ranch land and contains much of the Gayule 
rubber. Price 65c per acre.

8 6 0 .0 0 0 -  Acres in Chihuauhua, Mexico, about 75 miles 
south of Texas line, and on railroad. Would 
make a fine colonization and ranch proposition 
for 65c per acre.

1 2 5 0  OOO -Acre Ranch in Chihuahua, Mexico, about 95
miles south of El Paso, Texas. About 30,000 head 
of Hereford cattle and 300 or more horses, and 
much valuable improvements go with the ranch. 
All for 70c per acre.

2 , OOO, OOO-Acre Ranch in Chihuahua, Mexico, near U. S.
line. All under fence, and much fine agricultural 
land. About 25,000 head of Hereford and Dur
ham cattle, and 250 or more horses, and all 
equipments go with the land for $1.10 per acre.

5 0 0 .0 0 0 -  Acres in southern part of Chihuahua, Mexica; 
80% timber with long leafed yellow and white 
pine, white and red oak, that will average 8,000 
feet’per acre. A  large percent is fine agricultur
al land, very little underbrush. Two large rivers 
and the timber is easily gotten out. This is 
a bargain for $1.60 per acre.

2 3 0 4 ,0 0 0 -A c r e s  in Columbia, S. A., in solid body, 60
miles square. A  special grant from King of 
Spain. Is covered with valuable cabinet and 
hard woods, many mahogany trees average 5 
feet in diameter for 30 feet. Also Rubber Trees, 
and rich Placer Gold mines. Two large 
navigable streams. Mining interests go with 
the property. This is not far from the Panama 
Canal. Nothing else like it. Is the opportunity 
of a life time, for only 50c per acre.

J. H. McGEHEE, Land and Immigration Agent, 236 EA ST  HOUSTON STREET
SAN ANTONIO, TEXAS
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From the “ CO W BO Y ”  to the “ M AN  WITH THE H O E ”

SPLENDID LANDS IN SOUTHWEST TEXAS
W e are offering our Cattle Ranches in Froi, LaSalle, Zavala and Dimmit Counties, Texas, for sale, in tracts of 

Twenty-five Hundred to Th’> ty  Thousand acres, ten to fifteen miles from Railroad.

P R IC E , R IT C H E Y  <5 B U T T L E S , P. 0. Box 1084, S A N  A N T O N IO , T E X A S

NATURAL GAS NEAR SAN ANTONIO.
(Special Correspondence to the Commercial West.)

San Antonio, Feb. 29.—Natural gas in great volume has 
been struck in the San Antonio oil field on the Howard 
lease by the Kearny Oil & Pipe Line Company. In boring 
for another oil well at some distance from the previously 
demonstrated oil field, a gas well was brought in. This 
well flows 7.4 cubic feet of gas per second or 628,000 cubic 
feet per day. It is cased by a 4% inch pipe and shows a 
pressure of 250 pounds. The well has a depth of 1,050 feet, 
and passes through 25 feet of sand stratum. It is practi
cally a dry well, the seepage of oil being very slight. The 
gas shows by test to be very high in heating power, having 
S40 heat units B. T. V., or about one-third more than the 
ordinary heating gas. The gas shows by analysis:
Carbon dioxide ...................................... C. 0 ........................................... 6.6

2
Benzene vapor ..........„........................C. H .................................................7

Etholyne ................................................C. H ..................................................92 2
Oxygen .................................................... O ........................  9
Carbon Honoxido .............................. C. 0 ............................................ 1.
Methano ..................................................C. H .........................................77.
Hydrogen ..............................................H ....................................................13.5

100.
This well produces nearly double the consumption of 

artificial gas of San Antonio, which is slightly over 300,00C 
cubic feet a day. It stands near the well put down by S 
B. Swink in 1901, which struck natural gas at 273 feet and 
has to this day a good flow of natural gas, although it has 
never been shut off or utilized. The Kearney Oil & Pipe 
Company is putting down another well about half a mile 
north of the present one, and when that comes in will build 
a pipe line into this city and use the gas for fuel, and for 
manufacturing purposes.

Cattle Men Moving to Mexico.
Encroachments of the man with the hoe have driven 

many of the old-time cattle men of Texas into Mexico, 
where cheap lands make a return of $2 an acre hy cattle 
raising still profitable, whereas the former Texas cattle 
lands are now producing as farm land $50 to $150 an acre. 
This fact has raised up a growing American industry in 
Mexico, and has developed the need of reciprocity with 
that republic. A movement to this end is being launched 
in this city, and will be the chief subject of consideration 
at the annual convention of Cattle Raisers Association, to 
be held in this city on March 18th to 20th. The Business 
Men’s Club and the International Club of this city are the 
sponsors of the movement, and the great cattle raising in
terest of the west and southwest will doubtless get behind 
it. So far Mexico does not raise enough cattle for its own 
use, and yet a duty of $3.75 is charged on every head 
shipped to the United States. The community of interests

between the cattle raiser of this country and Mexico will 
doubtless lead to the formation of an international cattle 
raisers association to look after this.and kindred interests. 
A proposal for such an association will be made by influ
ential cattle raisers at the forthcoming convention. Not 
only in securing reciprocity with Mexico but in getting cer
tain protective laws against the importation of diseased 
cattle into Mexico, which law that country is now without, 
will be the work of this proposed association.

S e a s o n ’s L a r g e s t  C a t t l e  D e a l .
Ten thousand steers sold for $250,000 a day or so ago 

consummates the largest cattle deal of the present season 
in this section. Charles Schreiner & Co. sold these grass 
fattened steers to Russell Bros, of Menardville. Most of 
the steers were three years old, and will be shipped to the 
Osage nation in the spring. Meanwhile the mild winter 
here with good rains, giving abundant grass, insures their 
keeping condition. The selling of cattle in southwest Texas 
is going on briskly and this promises to be a big year for 
the cattle raisers. Texas is the greatest cattle raising state 
in the Union, producing nearly one-fifth of all the cattle 
raised in the United States, an interest that runs in value 
close to $125,000,000.

P u t  B a n  on H a n d  Bi l ls .
Jn line with the recent ordinance requiring telephone 

and telegraph wires to be put under ground, the city council 
has decreed that no hand bills or advertising matter shall 
be handed out on the streets of San Antonio. Considerable 
complaint has been made about the scattering hand bills 
about the streets, making the city dirty and unsightly. This 
ordinance is in line with the grand “ cleaning bee” arranged 
by the women’s club women and decreed by proclamation 
by the mayor for March 10th. San Antonio is determined 
to be not only the most picturesque and interesting city in 
the southwest, but the cleanest.

D e a r t h  of  ^Candidates  f o r  L e g is l a t u r e .
Refusal of the voters of Texas to raise the salary of 

members of the state legislature, coupled with the aboli
tion of free passes, has caused a dearth of candidates for 
that office in this section. The pay of $5 a day for sixty 
days, followed by $2 a day for the rest of the session, will 
hardly cover the living expenses at Austin, and when rail
road trips home to look after business affairs must be 
taken, the legislative office becomes an expensive luxury 
that only the rich can hold. But the rich in this section 
don’t want it, and the poor will not have it. Just at pres
ent, when possible candidates are emphatically refusing, 
it looks as if some sort of subpoena proceedings will have 
to be instituted in order to get representatives in the next 
legislature.

INTERURBAN DEVELOPMENT IN SOUTHWEST TEXAS.
(Special Correspondence to the Commercial West.)

San Antonio, Feb. 29.—Interurban development in south
west Texas is about to begin by the building of an electric 
railway through the truck gardens south of this city to the 
Terrell Hot Wells, and from there it will later probably 
be extended to the quaint old French town of Castroville. 
The Terrell Hot Wells were lately purchased with 2,000 
acres adjoining by a syndicate of New York capitalists, of 
which N. R. Bagley is the head. This company will make 
the place into a magnificent winter resort, building there 
a big hotel, handsome bath houses, pavilions, golf links, 
riding courses, bowling alleys and the like. The Terrell 
Wells consists of a number of wells, some of sulphur and 
som e'of chalybeate and iron water. The sulphur wells are 
said to be the hottest in the United States, and have va

rious minerals mixed with the sulphur that makes the 
water a panacea for rheumatism, Bright’s disease. The 
water is said by chemists to be similar to the famous Carls
bad water of Europe.

Already the hot sulphur wells to the south of the city

ONION LANDS neu™fitper acre than any similar 
investment in the Southwest. Write us for full 
information, stating about acreage desired.

R. H. W E S T E R  CO.
320 East Houston Street, SAN ANTONIO, TEXAS
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are widely known and used. A large hotel there accommo
dates hundreds of guests every season. It is a few miles 
nearer town than the Terrell Wells. Near the Terrell 
Wells also are the Dullnig Wells, which also have hot 
sulphur and other minerals in them. Another eastern syn
dicate has made an offer for these wells, and if secured will 
be developed along the lines now building the Terrell Wells. 
Furthermore, some ten miles to the east of these wells 
are the seven Sutherland Springs, which are different in 
character and are useful in treating stomach trouble. Some 
miles to the south of the city are the Wloodward Wells, also 
possessors of curative power in diseases of the stomach 
and intestines.

This combination of remarkable mineral wells, in which 
so much capital is being invested to develop, promises to 
make San Antonio the Carlsbad, of America. The combi
nation of the delightful climate with open, sunny winters 
and curative waters is a valuable asset.

CONSIDER NEW PLAN OF HANDLING ACCOUNTS.
(Special Correspondence to the Commercial West.)

Des Moines, March 2.—The larger Des Moines banks 
have under consideration a new plan of handling accounts 
which may result in some controversy. According to gos
sip among the bankers the institutions propose to institute 
a free balance of $10,000 and to make a charge of 5 cents 
on each item on outside cities, with a few exceptions.

Heretofore it has been customary for the larger banks 
in the city to pay interest on the entire balances of the 
smaller banks which deposit with them. In accepting these 
deposits they have taken the checks on banks outside of 
Des Moines which the smaller local institutions have cashed 
and bear the expense of forwarding and collecting on them. 
For some time the larger institutions have been objecting 
to this plan on account of the work attached to it.

A number of the representatives of the smaller banks 
are considering the advisability of opening accounts at 
other centers to handle the business upon which the larger 
Des Moines banks propose to institute a charge. The 
scheme of the smaller banks is for them to co-operate, 
gome of them opening accounts at Kansas City, others at, 
Cedar Rapids, others at St. Paul and Minneapolis, etc., and 
in this way arrange for cashing the checks for the various 
vicinities through the accounts at the other centers.

It is not certain that the new plan will be instituted, 
but at any rate it is causing considerable comment among 
the local bankers.

LOSS FROM POOR SEED.
(Special Correspondence to the Commercial West.)

Des Moines, March 2.—The poor seed corn used by the 
farmers of Iowa during the year 1907 cost the state $45,- 
000,000, according to tests and figures gathered by Member 
John Cownie of the state board of control, who is conduct
ing an interesting lot of experiments for the state institu
tions. Mr. Cownie shows by the samples of seed corn the 
experiments in the testing of vitality of corn used through
out Iowa by the average farmer that out of the 9,000,000 
acres of corn planted last year, but about the product of 6,- 
000,000 acres was actually harvested. The waste of 3,000,- 
000 acres was due entirely, according to Mr. Cownie, to the 
poor seed corn used throughout the state by the farmers.

In dollars and cents the loss is abnormal. The corn 
today is selling at an average of 50 cents a bushel and the 
average crop this past year was fully 30 bushels to the 
acre.1 This would be readily seen to foot up a net loss to 
the state of $45,000,000 alone last year. The loss in the 
past years is inestimable and the farmers and corn raisers 
throughout Iowa have, through the use of poor seed corn, 
annually robbed their own pockets of millions of dollars 
which lias been lost because of the nonproductive practice 
of using any corn which might be handy to plant the fields 
for the annual crop.

The receipts of the commonwealth of Australia for the 
six months ended December 31, 1907, amounted to $30,170,- 
000, and increase of $6,000,000 over the same months of 
1906.

New Zealand is prosperous. Its revenue for the nine 
months ended December 31, 1907, was $31,500,000, an in
crease of $2,400,000 over the same months of 1906.

STOP SPENDING YOUR MONEY
for C oal.— U se it to buy a Farm  under the great
est Irrigation Canal in the Lower Rio Grande 
Valley, at M ER C E D ES, T E X A S.

G E O . S. F R E E M A N

T E X A S  L A N D S
2 3 .0 0 0  a c r e s ,  near railroad, in onion, track and fruit belt; practi
cally all agricultural; chocolate loam soil, clay subsoil; gently undula
ting surface ; abundance of water 125 to 150 feet; 4 good wells, with 
windmill; annual rainfall 26 inches ; a fine colonization proposition. 
Price $8.00 per acre.
8 .0 0 0  a c r e s ,  2 ’/2 miles from railroad ; black, sandy loam; no waste 
land ; gently undulating ; abundant water at shallow depth ; about 50 
miles from Coast; practically below frost line ; fine tract to subdivide 
and colonize. Price $15.00 per acre.
8 .0 0 0  a c r e s ,  on two railroads ; all agricultural; level, open country, 
very little b ush, no pear ; black land, clay subsoil; excellent tract to 
colonize. Price, $7.50 per acre.
We .are also exclusive agents for the I. & G. N. R. R. lands in Webb. 
Dimmit, Kinney, Val Verde, Crockett and Terrell Counties. Prices $2.00 
to $4.00 per acre. Tracts 5,000 to 50,000. Write for literature.
Nicholson, Furnish & Smith, Moore Bid., San Antonio, Tex.

T E X A S  L A N D S
1 0 .0 0 0  A cres , 10 miles from Railway, 90 miles west of San Antonio. 

Practically all rich agricultural land, chocolate loam and black soil, 
clay subsoil. Abundance shallow well water. Pine tract for subdi
vision. Price $10.00 per acre.

2 2 , OOO A cres , Zavalla County. 30 miles sw of Uvalle. 85% strictly 
first class rich tillable land; flowing artesian well near center of tract.

4 0 .0 0 0  A cres , on Railway, south of San Antonio; two-thirds tillable; 
well watered. A fine ranch proposition and offered now very cheap. 
Price, $4.00.

We only handle large tracts. Have sold over 300,000 acres Texas 
land in past 18 months. Every buyer has made money.

No better investment on the continent today than Texas Lands. 
Write us.

CO FFM AN  ®  WARREN
10 Blum Street SAN AN TONIO, T E X A S

70,000 Acre Ranch in Brewster
T* lying in alternate sections. 28 miles south
I 0 X 3 .S  of the Southern Pacific R. R. Blueprint 

1 * /  and full description on application.
Price, $1.50 per acre.

CAR TW R IG H T, TA YLO R  & CO  
2 27  E. Houston Street, San Antonio, Texas

2 5 0 ,0 0 0  A c r e s  in the State of Chihuahua, Mexico, 19 miles from 
R. R, Will average 15,000 feet per acre of Red, White Shortleaf Pine, 
Spruce, Oak and other Timbers, about 6 logs per thousand. Ample 
water, timber in open country, can log all seasons. Good turpentine tim
ber, Turpentine carries a very heavy duty in Mexico and is almost all 
imported from the United States.

Abundant labor at 40c to 50c per day.
Price $2 50 per acre, part cash, balance long time.

P H I N N E Y  & B U T T E R F I E L D ,
50 C o n r o y  B u i l d i n g ,  (12) S a n  A n t o n i o ,  T e x a s

WRITE for our new list of splendid bargains in 
rich, black lands. Large and small tracts suit
able for the farmer and colonizer.

T E X A S  C O A S T  L A N D  CO.
Victoria, Texas

The RICHEST SPOT in T E X A S
The Great Garden and Fruit Belt.

We have thousands of acres in both large and small tracts. Prices from 
$8.00 per acre up, according to location and size.

For further information, call or address
C. S. L A C Y  ( ¿ 1  S O N S

Land and Immigration Agents VICTORIA, TEXAS

For Real Estate Propositions in the Corpus Christi section, 
write

EDW.  CUBAGE.
Corpus Christi, Texas

M y specialties are city property and small farm  tracts, but 
my list includes colonizing propositions as well.

Can offer good vendor lien notes at good interest rate.

iP i'V  o  C i f  F  3 0 . 0 0 0  A C R E S of rich 
V / I x  u n l i U  black land, lu miles of railroad 

front. No better colonization tract in Coast Country. 
Other large tracts suitable for investm ent or colonization.

Write for particulars.
CRAIG-HUGHES LAND CO.

C O R P U S CH RISTI. T E X A S
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WISCONSIN SAVINGS, LOAN AND TRUST. COMPANY
H U D S O N , W IS

$ 1 0 0 , 0 0 0 . 0 0

M A K E S  A  S P E C IA L T Y  O F S E L L IN G

P R IM E  F A R M  M O R T G A G E S
And looks after collection of interest and principal, 

when due, remitting same to its clients at par.
Issues Its Debenture Bonds Executes all Trusts

O F F IC E R S A N D  D IR E C T O R S

N . B. B a il e y , President. F. B. B r o w n , Vice President.
F. E. Se t t e r g r e n , Vice President. C. N . G o r h a m , Sec’y and Treas.

G. W . B e l l , Sp e n c e r  H a v e n , B. E. G r in n e l l .

DAKOTAH,

M O N T A N A
A STATE WITH GREAT

.AGRICULTURAL POSSIBILITIES

We Own and Offer For Sale 
at Wholesale

on C., M. & St. P. Ry. and N. P. Ry.
IN WESTERN NORTH DAKOTA 

AND EASTERN MONTANA.FELTHOUS LAND & INVESTMENT CO,
312-314 Endicott Building, St. Paul, Minn.• H f •

A  G O O D Unexcelled Product Selected Stock
S H O E Skilled Workmanship Correct Prices

THESE IMPORTANT FEATURES ARE ALL EMBODIED IN

B U S IN E S S N O R T H  S T A R  S H O E S

must be built from N O R T H  S T A R  S H O E  CO.the quality and gen- Manufacturers and Jobbers
eral attractiveness Office and Warerooms, 424, 426, 428 First Ave. No.
of the lines handled. Agents for the Boston Rubber Shoe Co. L Ji ¥ 'A T \TT**1 jL I

- - BEST GOODS MADE. - - MINNEAPOLIS

W. S. N O T T C O M P A N Y
LEATHER BELTING

MILL SUPPLIES
200-212 First Ave. So. MINNEAPOLIS

Minneapolis Real Estate Directory.
The following are well established firms in M IN N E A P O L IS  

R E A L  E S T A T E  and L O A N S  and are active members of the 
M IN N E A P O L IS  R E A L  E S T A T E  B O A R D .

W A L T E R  L. B A D G E R ,  City Property, Loans & Rentals. 
B A R N E S  B R O T H E R S ,  City Property & Farm Loans.

D. C. B E L L  I N V .  CO., City Property Loans & Rentals. 
C H U T E  R E A L T Y  C O M P A N Y ,  East Side Property.

J. F . C O N K L I N  &  Z O N N E  CO., City Property Loans & Rentals. 
C O R S E R  I N V E S T M E N T  C O M P A N Y  City Property & Loans. 
D. P. J O N E S  &  C O M P A N Y ,  City Property Loans & Rentals 
M I N N E A P O L I S  T R U S T  CO., City Property & Loans.

M O O R E  BROS.,  B R A C E  & CO., City Property Loans & Rentals 
N I C K E L S  & S M I T H ,  City Property Loans & Rentals. 
J U L I U S  S C H U T T  &  S O N , City Property Loans & Rentals. 
T H O R P E  BROS.,  City Property Loans & Rentals.

Y A L E  R E A L T Y  C O M P A N Y .  CItv Prmertv Loans A  Rentals 
W E L L S  & D I C K E Y  C O M P A N Y  Farm Lands & Loans.

WHOLESALE 
ELECTRIC POWER

2 5 ,0 0 0  Horse Power
o f  electric energy at a price 
less than the cost o f  steam.

A  thoroughly equipped corps of Engineers are ready 
for consultation on any proposition, large or small

Address Contract Engineer.

The Minneapolis General Electric Co.
15-17 South Fifth Street Minneapolis

The American Mortgage & Investment Co.
251-2-3-4 Endicott Bldg.,

ST. P A U L , M IN N .
Offers

CHOICE FARM MORTGAGES
to conservative investors at attractive rates. Cor
respondence invited. All loans personally inspect
ed. Send for our list of loans.
HENRIK STROM, G. B. EDGERTON

President. Vice-President.
W. T. SUCKOWi Sec. and Treas.
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JAM ES H. A G E N  COM PANY
General R eal Estate and Loan Business.

LARGE AND SMALL TRACTS OF LAND.
We have some fine sugar, rice, cotton, corn, wheat, oil and timber lands 
in all parts of Texas. Prices range from $3.50 per acre up. Terms easy. 

We handle city property. We buy. sell and exchange property.
James H. Agen & C o., 317V2 Main S t., Houston, Texas

Superior, Wisconsin, Office: Agen Block

MAKE NO MISTAKE!
Before locating investigate Jefferson County, Texas.

For real bargains and reliable information, call on or write

THE O SW ALD  R E A L T Y  CO,
Kansas City Southern Land & Immigration Agents

B E AU M O N T. T E X A S

Texas Farm  Lands—Gulf Coast Truck 
and Fruit Acreage.

Houston City and Suburban Property.
CORRESPONDENCE SOLICITED.

S. A . KINCAIDE, Real Estate and Investments,
410  Temple Building, Houston, Texas

T E X A S  LANDS
If you own them and wish to sell them, give me your lowest price and 

most favorable terms; if you wish to buy them, tell me for what purpose 
you wish to use ihem, and how much you wish to invest and how much, 
if any, you will go in debt Then I will submit you the best bargain I 
can, suited to your purpose and means.

J. S. D AU G H ER TY, Houston. Texas

25,000 A cres in tracts of 40 to 10,000 acres,

at $10.00 per acre and up.
Ground floor proposition for colonization purposes.

I R V I N  K I B B E
L e v i B a n k  B u ild in g  V IC T O R IA , T E X A S

SINGLETON BRYAN H. W. VAUCHELET

B R Y A N  6  V A U C H E L E T
General Real Estate Owners and Agents

G u l f  Co a st  T r u c k  a n d  F a r m  L a n d s  a  Sp e c ia l t y .
Publishers of maps of Texas Counties; Prices, $1.50 each.

53-54 Alexander Bldg., Beaumont, Texas

A FINE INVESTMENT
3 8 6 4  A c r e s  in a body, 12 miles from Beaumont, Jefferson County, 

Texas, two miles from Railroad, Irrigating Canal on east end of tract, 
about 1,000 acres Rice Land, 1,100 acres Timber, principally Oak, Ash, 
Hickory, Pine and Gum, balance high rolling prairie, soil a sandy loam, 
clay subsoil, suitable for diversified farming and a splendid location for 
a Fine Stock Ranch, A Bargain at $10,00 per acre.
T e x a s  R ealty  C o., B eaum ont, T e x a s

BARGAINS IN T E X A S  LANDS
30331 acres choice prairie land in body, in rice and orange belt, fenced. 

A bargain at $15.00 per acre.
35000 acres pine timbered land, in body. Write for particulars.

Other desirable large and small tracts.
W ILSO N  FE A TH E R STO N E

The Live Land Agents
55-57 Alexander Building, B e a u m o n t , T e x a s

Texas Coast Country Lands
Large and Small Tracts for Investm ent and 

Colonization Purposes.
The best lands in the entire section from Houston to Brownsville. Some 

of the the things these lands will produce :
Rice PeachesSugar Cane

Cotton
Corn
Onions
Alfalfa

Truck and Vegetables 
Sweet Potatoes 
Irish Potatoes 
Fruits

Figs
Grapes
Strawberries
Oranges

If you are thinking of locating in Texas, either for a home or investment, 
correspond with

N. L. M I L L S
207 Main Street —  H O U ST O N , T E X A S .

2 2 6 0  A c r e s  in  th e  C o a s t  C o u n t r y  o f  T e x a s .  Good, black 
prairie land, well located for subdivision into small farms; fronts small 
creek affording living water; 30 miles from Houston, five miles of railroad 
station; land suited for general farming, truck and fruit raising, $12.50 
an acre: one-third cash, balance lien notes 1, 2 and 3 years.
10S0 A c r e s  B r a z o s  V a l l e y ,  partly improved, very richest soil; 
250 acres cleared for cultivation; best hardwood timber, which will pay 
for clearing. Best lands for corn, oats, cotton, sugar cane, potatoes and 
alfalfa. Land on three sides growing heavy crops. Close to railroad, 
$14.25 an acre; easy terms.

J. M. Pulliam, from Minneapolis, is a member of our Company, and 
will take pleasure in furnishing friends and inquirers information con
cerning the Coast Country.
C. H. STANCLIFF LAND CO., 512 Paul Bldg., HOUSTON, TEXAS

A  Rich and Productive Brazos V a l le y  P lan ta t io n  of 
690 acres with 450 under cultivation, balance in pastures, 
one of which is well sodded in Berm uda, the “ Blue Grass  
of  T e x a s .”  All of it susceptible to cultivation. Rich,  
Red Chocolate soil, grapevine variety, easily tilled and 
very responsive. Fancy Pecan orchard of 100 trees and 
loo fruit trees of different kinds. Less than % hour 
drive from town of 4,000, with railroads in eight direc
tions. Will produce one bale of cotton or 75 bushels corn 
per acre. Side profits in Hogs, Mules and Steers. Mod
ern gin and flowing artesian wells on adjoining planta
tion. An absolutely safe business proposition that will 
pay handsome dividends on the investment and will 
double in value in six to eight years. An examination 
will prove that a G R E A T  B A R G A IN  is being offered. 
Price $25.00 per acre.

2,650 acres within ten miles of Houston. Good fruit,
truck and general farming lands. The land will sell for 
$50.00 per acre if subdivided into ten-acre blocks. W e  
will deliver it in a body for $22.50 per acre.

T w o  trac ts  of t im b e r  land, one of 20,000,000 feet and 
one of 125,000,000 feet, virgin pine and hardwood t im ber .  
Very low if taken quick.

Write for full description of any of the above, or for 
other properties in South and South-West Texas.

M A G N O L IA  R E A L T Y  C O .
Room 412 Paul Building Houston, Texas

JUNKER &  E D W A R D S
Gulf Coast

B EAU M ON T, TEXAS
References: First National Bank, Commercial W est

30,000 ACRES CHOICEST LAND
Within sight of

Port Arthur, Texas
At Low Prices on Most Favorable Terms 

to Bonafide Settlers

Unsurpassed Anywhere for Growing Rice,
Cane, Cotton, Early Vegetables and Fruit

GENERAL FARM IN G  AN D  GRAZING

No better Truck Lands can be found
All under irrigation, or so located as to 

be supplied at short notice

MARKETING FACILITIES UNSURPASSED
Special Inducements to Purchasers o f  Large 

Tracts for Colonization Purposes

Port Arthur Land Company
P o r t  A r t h u r , T e x a s

JAN VAN TYEN, General Manager
JOS. P. LANDES, Ass’t Gen’I Manager
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F O R T U N E S  IN F I G  O R C H A R .D S
T E X A S  FIGS AR E W ORLD’S FAIR PRIZE WINNERS

Fig Preserver made at Aldine, near Houston, best known. Figs never fail to bear here. O ne acre set in Figs, 
and one town lot at Aldine, both for $ 2 3 0 . Payable $10 down, $10 a month without interest, no paym ents when
sick, clear warranty deed in case of death. Single crop of figs more than pays cost of land and lot. Local cash market for fruit. If you want to enjoy 
life in South Texas under your own vine and fig tree, make a small, safe, profitable investment, better than bonds, savings banks or life insurance, write 
for particulars. Agents wanted.

E. C. ROBERTSON. Gen’l Mgr, 316 Kiam Bldg., Houston. Texas
Real Estate in All its Relations

THREE BIG TEXAS CROPS.
(Special Correspondence to the Commercial West.)

Houston. March 2.—For many years sugar cane has been 
the principal crop in different portions of the gulf coast 
country—and quite a profitable one, too. There is not a 
county though in this section where some cane is not 

'raised to a more or less extent.
Hitherto it has taken a big capital to run a sugar plan

tation because in addition to raising the cane it was neces
sary to change it into sugar in one’s own mill. The man 
with a plow and a mule was barred for lack of dollars. 
This hurt, too, because it is a crop that is easily cultivated, 
and does not require as much attention as cotton. Condi
tions have changed recently. Capitalists are erecting large 
central mills, there being several on the Santa Fe, similar 
to the central factory in Cuba and Louisiana. The small 
farmer takes his cane there and brings its value hack im
mediately in cash. By this plan the farmer can grow ten 
or 500 acres, and the owners of sugar lands can rent them 
to tenant farmers. The separation of cane growing and 
sugar making is a great thing for this country, and is in 
line with the system of large packing houses that consume 
the steer and porker.

The sugar cane is seeded by planting stalks, and it pro
duces three to four years from one planting, at an annual 
expense of $12 to $15 an acre. The average production is 
eighteen to twenty tons, valued at $3 a ton. The hardest, 
work is the part of harvesting; each individual stalk being- 
cut by hand, a process requiring time and labor. Sugar is 
a remarkable crop in the amount of money it diffuses 
through labor. It represents a large outlay and brings in 
a large profit. The cane is planted in March and cut in 
October. The cane blades are good forage for live stock.

Owing to the wonderful increase in the consumption of 
sugar, the duty in favor of the home-made product, the less 
freight rate it has to pay to reach our market, the fact that 
cane has no enemies, has only to he planted every three to 
four years, also the limited territory in which it can be 
grown and the increase of large sugar mills, making a 
better chance for the small grower to more largely partici 
pate in the profits, the future outlook of the sugar cane 
grower is exceptionally bright.

In addition to raising cane for sugar, there is produced 
in small patches a considerable quantity of cane for syrup 
making. This is one of the sugar varieties, called “ ribbon" 
cane. Several local planters have built up quite a reputa
tion and trade on account of its high flavor, and the pro
duction is yet wholly inadequate to meet the demand. This 
syrup sells readily at 50 cents a gallon, and the industry 
is quite profitable, even with the small planters. Sorghum 
is used extensively in this section, both for molasses and 
for stock food. It grows abundantly and is a great hog 
food.

T o b a c c o  in T e x a s .

The time is fast approaching when Texas will be noted 
as a tobacco-producing state. There is quite a good deal 
of it raised just north of the gulf coast counties, and Mr. 
S'hefler (formerly the United States tobacco representative 
in Texas), is experimenting with it on the gulf coast. He 
says:

“Being interested with the possibilities of this country 
for tobacco culture, after making a careful survey of the

soil, drainage, and studying the climatic conditions, I found 
this to be an ideal place for cigar wrapper culture. For the 
purpose of demonstrating this, a demonstration farm is 
located under my management near Orange, just east of 
Beaumont, the main idea being to prove the commercial 
value and practicability of growing tobacco and other crops. 
This certainly shows the enterprise of that section."

He finds that he can raise Cuban cigar wrappers in the 
open in the gulf coast without the expense of artificial 
shading that is being used in Florida and other sections. 
While he does not get as large a percentage of wrappers, 
the part of the crop that is not fit for wrappers makes an 
excellent filler. The land will produce from 800 to 1,000 
pounds per acre, getting from 65% to 75% wrappers, which 
will bring as good a price as the shade-grown wrapper. The 
climatic conditions make a rapid growth, thus producing 
a thin, tough wrapper, with all the qualities required for 
a high grade cigar. This year’s crop is now in bulk, going 
through the fermenting or sweating process, and will soon 
be ready for the cigarmakers.

We have not been able to get the native farmers very 
much interested, they being afraid that their ignorance of 
now to handle the crop would work against them; but those 
who have tried it have succeeded, and when we can get 
Wisconsin and Kentucky experts interested, it is going to 
be one of the best paying’ crops; because the necessary con
ditions are here and are bound to be taken advantage of 
some day in the near future.

Rice G ro w i n g .
Texas has now taken first place in the acreage of this 

cereal, for rice is the principal crop in such gulf coast coun
ties as Galveston, Harris, Brazoria, Austin, Fort Bend. 
Wharton, Chambers, Jefferson, Orange, Liberty, Matagorda 
and Colorado.

Nature intended this country for rice culture. Its ex
tensive level prairies, its climate, the moisture-laden gulf 
breezes, the peculiar requisites of the soil, the numerous 
natural waterways, and the unfailing subterranean streams, 
are in themselves the highest order of conditions neces
sary for the successful raising of rice.

The rice belt being limited, and rice becoming more and 
more a favorable diet throughout the world, make rice 
farming a most prosperous business and one which will 
hardly ever be overdone.

Irrigation makes the crop certain. Lands heretofore 
supposed to he valuable only for pasturage are being 
plowed up and put into rice, and it takes good rich land 
to raise good rice. The experiment has proven an excep-

Do You Want a Home or an Investment
in the Rio Grande Valley of South Texas.

Lands under Irrigation from  five acre tracts up.

For particulars address
H A L L A M  COLONIZATION CO.

B R O W N S V IL L E ., T E X A S
Room 306 M erchants N a t ’ l Bank Building
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tionally profitable one. An abundance of water, and a 
seasonable growing and ripening period insure success for 
the crop in the gulf coast country. Former wheat growers 
from the north are finding the rice problem an easy one, 
on account of the similarity in the method of culture.

Any farmer who knows good wheat land will not fail in 
selecting a rice farm, unless he neglects to examine the 
subsoil. Rice lands, when machinery is used, must possess 
a subsoil sufficiently tenacious to hold water and firm 
enough to sustain the machinery used, in harvesting. It is 
useless to try to raise rice without water, for fresh water 
must be obtainable, and in large quantities, during the 
growing period of rice, hence the amount necessaiy to be 
pumped depends on the rainfall during that time.

The land must be well drained, and the clay must be 
near enough the surface to dry out in a few days after 
water is off, or, in case of a strong clay loam, as in the 
Texas coast country, the soil must readily give up its water. 
Upon the prompt removal of the water depends the harvest
ing at the proper time, and frequently the sowing of other 
crops after harvesting.

The coast lands of Texas are almost universally rice 
lands, and have advantages superior to any in the world. 
The quality of the lands is of high order. Give them good 
tillage and care and they will produce as large crops, of rice 
as can be grown on the most fertile acres of any country. 
Such is the opinion of Dr. S. A. Knapp, the United States 
department of agriculture rice expert, who is conceded to 
be the best authority on the subject.

Transportation is low, because the railroad facilities aie 
excellent, and all sections are but a short distance from 
the gulf ports. The climate is genial and healthful. The 
majority of the settlers are sturdy, progressive Americans, 
who will have good highways, schools and churches, with 
such facilities for rapid communication as meet the re
quirements of modern civilization.

The average value of the rice crop exceeds $30 an acre, 
raised on land costing from $15 to $30 an acre. Often the 
crop pays for the land in one year. Rice may be planted as 
early as April and as late as June. Seeding requires about 
eighty pounds per acre. After the rice stools the water is 
turned on for seventy to ninety days, and there is little to 
do until harvest. The rice is carefully shocked and threshed 
when dry. Harvest commences the last of August.

The cost of producing a crop of rice is approximately 
the same as wheat, with the cost of irrigation added, which 
is one-fifth of the crop. The average yield is 20 sacks to 
the acre, worth about $3.50 per sack.

Rice when properly cultivated is the most certain crop 
of all the cereals. It does not exhaust the land as rapidly 
as other cereals, the water of irrigation furnishing a mate
rial amount of plant food.

There need be no fear of competition from the Orient 
On the prairie rice farms of Texas one man with a three- 
mule team can plant and harvest 100 acres of rice. He 
will need one helper in harvesting and stacking, and usual 
help in threshing. His crop should net him 1,000-barrels 
—he may do better, a good many do. In Japan one-third 
of an acre is an average farm for a man. Rice will soon 
occupy the same position in the Southland that wheat does 
in the north.

There are now nearly fifty rice mills in the gulf coast 
country, and this year has seen a number of elevators 
erected, the crop having heretofore been handled in sacks, 
a more expensive way.

SENATOR VANCE’S FINANCIAL KNOWLEDGE.
During his short speech on the Aldrich bill yesterday 

Senator Lodge recalled a story which he said the late Sen
ator Vance used to tell and which the senator from Massa
chusetts said was recalled to him by the apparently limited 
knowledge of the present membership of the senate regaid- 
ing financial problems. .

Senator Vance, he said, during one of the great financial 
crises of the country went down to North Carolina to make 
an address and was announced to speak on the financial 
questions of the day. ... , .

When he faced his audience he modestly admitted that 
he was not an expert on financial questions, and said that 
in fact he knew very little about finance.

“About the only financial principle with which I am en
tirely familiar,” Senator Vance added, “ is that it takes two 
names to float my note,”—Washington Herald.

A. B. KELLY
R e a l E s ta te  a n d  I n v e s tm e n t s

I make a specialty of large tracts for  
Colonization and Ranch purposes.

315-316 First Nat’ l Bank Bldg., H O U STO N, T E X A S

COR PU S CHRISTI, T E X A S , 
V E G E T A B L E  LAN DS

I can furnish for colonization, from  160 to 5,000 acres, 
at right price. Close to R . R.

W. GILLIS, Corpus Christi, Texas

JAM ES B. W E L L S
A t t o r n e y  at L&w
(Established in 1849)

---------------------- --------------------------- SUCCESSOR T O — ---------------------------------------------

Powers & Maxan, Wells, Rentfro & Hicks, 
Powers & Wells, Wells & Hicks,
Wells & Rentfro, Wells, Slayton & Kleberg.
Examination of Land Titles; and Litigation Land Corporation Practice,

Practice in all State and Federal Courts, When Especially Employed, 
Abstract of Cameron County and the City of Brownsville.
Titles in Office;—J. H. Scales in charge of Abstract Department.

B R O W N SV IL L E , T E X A S

D O  YO U  KNOW
That the Delta of the Rio Grande in Texas contains 

about one million acres of the richest sediment land on 
Earth, with abundance of river water for irrigation?

That in climate, fertility and products it is equal to, or 
superior to the Nile Delta in Egypt?

That in Sugar Cane especially it is superior to any 
part of the world?

That in Truck growing it produces earlier vegetables 
and fruits than any other part of the United States?

That it is the greatest onion growing country in the 
world, netting the farmers, from $200 to $400 per acre?

That citrus fruits and figs can be cultivated with entire 
success?

That this land, under ditch, can be bought for from 
$50 to $100 an acre, according to location, etc., and land 
without irrigation, but capable of that development, for 
$20 an acre upward?

That irrigated land is worth fully $500 an acre, be
cause of the profitable crops it will produce, and that it 
will surely go to that price in a few years?

That it is still “a country in the making,” and that 
those who buy now, whether for immediate improvement 
or investment, will surely reap a rich reward, without any 
possibility of loss?

That I own 27,000 acres of this land in Hidalgo county, 
on the Rio Grande river, and have canal, all complete, 
ready for irrigation?

That you should act quickly, for the land will increase 
in value as new settlers arrive?

For more complete information, call or address 
JOHN J. CONWAY,

509 Andrus Bldg., Minneapolis, Minn.
Or Brownsville, Texas..

I Ow n and O ffe r  For Sale

5 0 ,000  ACRES
in the

Van Horne Valley, Texas
Division point on main line of Southern Pacific Ry.

Smooth, level prairie, ready for the plow.
Good Soil Fine Climate Excellent Water

The cheapest tract of good prarie land left in the U . S. 
M ost favorable term s of purchase.

Fine Colonization Proposition.

GRANT ROBINSON
607 Pioneer Press Bldg,. ST . PAUL, MINN
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The Farm Land Movement.
th e following are late farm land transfers, as taken from of

ficial county records They indicate the value of farm land in 
the respective counties.

MINNESOTA.
$1 I T 6 Golmt:y William Walther to Markmann, 17, Meriden,

of s^°T lS4°-n29CT o V ^ miam Berg to Tülrnan. w of nw and nw
Dodge County—Edward Michaelis to Wees, 7a, nw nw ex 2a 

in ne, n 10a, of e 23a, of n sw 8, Milton, $1,161.
to Z n ddr (C UC y- H- A - Thompson to Stallcop. w nw 14-128-35, $4,000; J. B. Murray to Hermes, n ne 27-132-32, $1,600.
,,, °nmST d County—Willeniene Priebe to Luhman, 16, Cascade, 
$4,250; Abe Baumgarten to Stucky, 5a, 5, New Haven, $2,000.
, ,  ^ 0W .£ounty—Wesiey A . Streater to Perrizo, ne 19-108- 
44, $4,400; William B. Gilmore to Gilmore, n ne 10-105-46, $4,000.

Meeker County—Chas. Lindberg to Bergquist, nw of ne 10, 
$Vsoo’ ‘̂■'700; August Schultz to Harrington, nw 9, Cosmos,

Wright County— E. L. Hughes to Young, lot 1, $1,200; Lena 
4'so|m$lh75tO KlPP’ 2° ’ 19-36a’ $2’2001 M- Dedrick to Doherty, 30,

Martin County— John D. Rorman to Bartley, 95a, 13', Center 
Creek, $5,500; John E. Erickson to Czarnecki, 1 and 85-100a 7 
East Cham, $1,500.
<n H ous,tou County— Siri C. Guberud to Guberud, s se 32-102-6 

Gu.stav C. Guberud to Razenberger se 32-102-6, 160a, Caledonia, $8,000.
. ,  Bdlmore County— Guilder E. Wraa to Strand, s sw 1. Norway, 
ICi ,1 Cle Strand to Byholt, s sw 1, Norway, $4,320- S A  
Byholt to Strand, s sw 1, Norway, $4,320.
*1 ™neai ’i1S CSulA y~ Jane A- Smith to Tufts, sw se 32-122-28, $1,000; Mary C. McClure to Hooper, nw ne 34-127-34 $4 072- Wm  
Diekmann to Borman, sw 3-123-35, $9,600.

County— Louis H. Flagel to Peterson, w sw 3-149-42, 
?■ W . Peterson to Lee. w sw 3-149-42, $1,900; Maggie 

Skiffmgton to Johnson, sw 15-152-49, $700.
ic ¿̂a^ * - C a r l e  County—E. R. Peabody to Anderson, se 20-116- 
45, $o,600; Emma A. Ludlow to B;runell. sw 28-116-43, $6 880- H
H. Hanson to Mueller, nw 24-118-44, $8,000.

Anoka County—Margaret M. Dunn to Butler, 160a, 32-33-24 
$l,o00,  ̂ Edward Butler to Veidt, nw 32-33-24, $1 000' Peter
Broostin to Thayer, e of sw 27-34-24, 80a, $1,500.
to c ^ ifL CouTty— T- ,W - Stone to Knopff, sw 33, Fairfield. 160a, 
$3,SH0, Thos. Bronmche to Eklund, sw 22, Swenoda, 160a, $5 000’ 
b. D. Wilmers to Ulstad, ne 18, Torning, 160a, $7,200.

Martin County— Fred Garlisch to Garlisch, sw 15- Cedar, $10,- 
^ ° :„ / f rahk 1 Chpperton to Whitehead, n se se se 6, Elm Creek, 
$5,400, F .W . Viesselman to Young, sw 22, Manyaska, $8,200.

Lesueur County—W . Granger to Koepp, sw of nw and s of 
w 17a, of e of nw 5-110-24. $3,152.50; R. Robbins to Gish, s of 
?? ** 16_109“23, $1,500; P. H. Martin to Pabst, s of w 33-11--4, $4,000.
.... aaa'eT C?unL M Luke Cheney to Cheney, se of se 3'4, Forest, 
$2,000 Luke Cheney to Cheney, ne sw 34, Bridgewater, $2,000-
water t0 Cheney’ sw of se and s of se of sw 34, Bridge-

iTw°V^rit?91Q^0tinnnHH^ rl?.^r L  Ackeman to Krenz, sw ne, se 
löi Ji I t L 000; Sophia Evenson to Otteson, lot 8-30, lot 

13'3-44lo$6 000 ^2,300; Aug‘ K 'mnert to Hodgson, e nw, w ne 14-

iir Ro1nV« e, n n ° w M E?,' to Wick, se s nw and n sw 17-
I H 'o i ’ |?’cnA; Elizabeth Peterson to Kottum, w nw ne ne 3- 
h T ol' .VTa°a0; Anton Christensen to Fostland, s se nw s.e 11- 114-OÖ, $2,400.

Goodhue County— Christ Cook to Soderquist, lot 7, 18-112-17 
Cannon Falls, $1,000; Nels P. Johnson to O’Roark, 50 ft. of lot
7-10 SL16,^80af’Roscoe’, f f f i  A ‘ J° hnS° n t0 B^negaard , n of ne

St Louis County— Roosevelt Terrace Co., to Buchanan e of 
foL™ ° t T 0!, nw of 33* alJ 46-15, s of s. of sw 12-48-13, $3,200, F. J. Kendall to Virginia Lumber Co., 17-60-20 $1 600- 
Ida E. Hemenway to Claus, ne nw 7-50-14, $1,000.

WISCONSIN,
, County— D. Jones to Jones, lots 10, 1, and 2 Water-
town, $2,500; Mary P. Rolfson to Krause, 26, Koshkonong, $7,200.
«9 JaaTRM  f9 ° w l y Angeline Lcihy to Tyler, se ne se 15-50-4, 
|2-300, North Wisconsin Lumber Co., to Savage, 1,093a, 43-6,

Manitowoc County— Ferdinand Bessert to Ebert 20a 15
Rockland, $1,000; John P. Reindl to Meany, lot 2, blk. 289, Mani- 
towoc, $1,200.

Po'k County—Robert Peterson to Peterson, sw 29-37-17 $ 1  - 
;,t ° ;A enS Peter Nielsen to Hanson, n se 2-35-17, $2,500- William 
W . Clement to Holin, e sw 32-35-16, $1,500.

Baron County— Henry Ficken to Durant s nw 22-36-14 $1 - 
o60; Hurbutus Verbugt to Wegner, lot 1. 22-34-14, $2,000- Swan 
Telander to Paolella. s of n se 20-35-13, $2,000. . ’
.>nnDT?e County—John Meffert to Meffert, 20a, Springfield, $1,- 
o00; David O Connell to Topper, Arland, 160a. Vermont $7 500; 
Peter Breunig to Ballweg, 160a, Roxbury, $13,000.

Trempealeau County— Henry Bockenhauer to Jones ne se 7 
sw nw, nw sw 8, se ne 7-18-9, $4,500; Andrew J Zilla to Marico-
i5i „ V s " 11,000. •• ,2 -000; Eavlii is°™ •»

Saint Croix County— Charlotte W . Steele to Afdahl n of nw 
sw of nw and nw of s.w 8-28-17, $7,000; Minnie Boe to Cushing’ 
se of se and s of ne of se 17-28-15, $1,450; H. C Plumb to Plumb 
e 20a ,lot 2 and lot 4, 6-30-15, $1,000.

NORTH DAKOTA.
Morton County—Mrs. Carrie Foust to Schatz sw 27-139-90 

$1,000; Wm. Heil to Schatz, sw 27-139-89, $1,000; Carl Allermann 
to Engleter, se 11-139-85, $2,400. auermann

Stutsman County—John W . Cashen to Dufloth, ne 32-137-66 
$2,980; Carlos N. Boynton to Smith, e of nw 19-142-69 $1 904 4 ?’-
G. C. Olsen to Fried, w of 7-142-62, $7,200. ‘ ’ * ’ ’

Grand Forks Countv— Charles A. Schrump to Kimball 160a 
Larimore, $4,000; L, F. Wilde, 160a, Allendale, $3,500- Andrew 
A, Maristleen to Bunley, 320a, Grace, $12,000. T ’ rtw

Pierce County—John Kot to Haman, e ne ne se 18 nw sw 
17, se ne, nw se e se 19-155-74, $6,800; Sena Randall to Randahl,

sw ne and nw se 31-154-73, $1,000; Robert S. Smith to Smith e 
se 34, and w sw- 35-157-69, $4,100. ’ 6
Nnrum1̂  Vo Tinde to Nelson, se 33, Sharon, $2,000;

Anderson to Brend, s 31, Primrose, $7,360; A. C. Lunde 
to Lunde, n and n of sw 5, Primrose, $6,750.
1 3 ° HRTnr,C° F r a n k  L. Skellenger to Kenney, e se 28- 
a $1^000, Arthur W . Wright to Straub, w 15-13'3-75 $2 640*
Amanda F. Kurtz to Kurtz, sw 28-135-76 $2,200 ’ ' ’

138?4^S$l'RV01-t>THilaR0l\ ? ' i  Anderson t0 Qualley, lot 12, nw 20- «fiann Nils G. Myhra to Evmgson, n and sw 29-137-50
$8,000, James Small to Small, n sw 30-139-50 $2 400 ’
»1 3 alsA  County-Knute Frosaker to Sims, w sw 29-155-57 
$1,200, Herbert W . Sims to Lord, w sw 29-155-57 ti M -  V h l «  
P. Dynes to Brecke, s ne and se nw 6-158-58, $3,000 ’ Ih°maS
se 25-158n79 «9 rnny7^}J‘ G- M°rrison to Granville State Bank, 

30-157 SO’ «9’ aaa. Chas Knocke to Dakota Development Co. 
$1,100 1  7’ 8° ’ ?0’000’ Arnolt k . Kenzel to Restigen, ne 29-159-78,

SOUTH DAKOTA.

M. Peck to Cunningham, n 22-98-64, $14^200 rudunenu
$7 rE0CCr ^ r R °T Q j-T ^ USrVStia Schmitt to Stabell, ne 24-101-53 
r M n i w R v  Soad to Hvestendahl, sw 2-104-53, $4,800- James C. Mulloy to Neuberger, s of nw 22-102-53, $2,560. ’

19, ® w n w  2 0 -T "t-4 T IS774o t m  NOlTinS H  Eckhoff,’ e nw and ne 197 »to oofi A 40, Mary LavachGk to Morris e nw 23-
127 51, $„.800; Andrew Marvick to Nelson, sw 5-128-52,’$4 000.
n n Gadington Coanty—Mary E. Robinson to Brown lots 1 ? 3
nw 3 2-m -53Sl 3 35y V o :53L-$ n172̂ 75i R ary E' Robinson to Brown,’ 55 $5,100? ’ $3’532'S0: Llnda B - Ault to Nessen, ne se 25-116-

1. n w "? f -l01?49C $™86̂ T I i w c s t m c r i t  Co , to Johns. 28.65a, <j»9 oaa. . , \ A u g u s t  Boik to Clark s of sg 33-102  ^9
?f’34°?i0̂ fU!i,7B00:'k t0 CIai'k’ S °f 86 33 aad’sw0ofSsw3and Si
e sw'a7r-94S- 64IXtlCMß“ t?i r J“i iaxTShunk•t0 McFarland, s ne and se «1 qco. A David Haupapi to ChGsloy, w nc 8-97-648L952, David Chayomani to Janda lot 4 17  , -,n
19 and lot 6, 20-98-64, $2,507. ’ ’ 1 d lot b’ 18’ e ne

MONTANA.
se County— Joseph Smith to Buffalo Creek SheeD Cosg sw 15, nG nw w nG 22-1-14, $1,770 oxieep to .,
«4 R ? Stw  County-Van Coil to Merrill, w 26 12n 51e 39ns
'll 600- u  v  Rl ,C011 t0 Merrill, e of se s of ne 26. 12n 51e 160a $1,600, H. N. Gilmore to Clark, 5. 7n, 49e, 641a, $1,200. ’

IOWA.

F. KeClleyl toyFishe?’ s w ° s w ° < > f T n n 7’ ^ 3'5’ $i 3’20° : Irwin 
Brooks, 12  and 11-88-36, $1,400.S ' ° 6’ $J° ° ’ Chas> E - Grlffln to

$ ll30O0m TUN S-«hnty~ * M^S(iP J' Foft to Schmidt, sw 25-90-45 $11,600, 1 . N. Johnson to Frns, nw sw ° 7- 93-44 nr’
Flournoy to Taylor, se 28-91-48, $4,800 ’ W’ " 00, Mary H -
t o n 5nn? County—John McClintock to Stone lO l^a Brigh-

S S :  Marion’
of ^ w ° f S 45CO$6n00(rCMarAS <?aT P+ to Vogel, w of nw, ne 
115 560 A T Rru-Pi00’ tM'R . - , Smlth to Banks, sw sw 8-88-47 $5,500, A. J .Whitaker to Mickey, se 34-89-46, $10 400
„  E^ckhawk County— G. A. Whitney to Wilson sec 16 and 0 1
87 11 Ma000 ? ;q$t’00^ i Charles F. Wilson to Frank, ’ 33 iind1 34- 87 1 1 , $9,000, Iia L. Flagler to Nielsen, 24-89-14, $1,500.
5 8?1oomaiteeAC?Ilnty_"+AuI ust JJausman to Hartley,’ 2 and 1 1 - 99- J3.000, L A. Hager to Opfer, lot 1 se ne 31-98-5 86 006- w  ^  
Opfer to Waukon Milling Co., lot 1, se ne 31-98-5, $6 000 ’
w a,m?S,.IT- y 003 to Matison, lot 5 se and lot 7
t \r ^ /i22 and lots „, 3, 6 and 7 blk 23, Iowa Center $8 000 • Wm  
L. Munden to Lewis, se sw 25-84-24, $4.000; Sarah H FatlandTn 
Berhow. se ne the ne se and lot 5 ,ne 24-82-24, $5,640 C
T „o ?tal arL C0l,nty' Mary M- Lewis to Lewis’, w ’ nw 3-89-5 81- 
m tCTu Eutchmson to Carr, w ne 9-89-6, $3,000; Alexander Neil 
to Neil, e ne se nw and nw ne 22-87-3 and n s se ne 31-87 0 arm
?-8?-l,e»2SIoone 26‘ 87’ 5' ,S'200; Milto" W. SUms8„e„n?o3SmVth',a„w

Cerro Gorde County— Laura S. Ensign to Plummer ne sw
19-97-21 $6 0S00nWBaiA w l ™  p a tt IRV Sw lying’ n of tame creek. iy ^b,uuu, Jr». A. PlummGr to GarngGr, nc sw w so nw 1«

aP that part nw sw lying n of Lime creek, 19 - 97- 29’
96- 20% R 200y t0 Parker’ w 80 ft of lot 21, nw sw 3-

F A R M  L A N D S
EXAM INED and APPR AISED .

Large Experience-Best of References— Charges Moderate
R . H . A B R A H A M

841 Lumber Exchange Bldg., Minneapolis, Minn.

There is No Doubt
that you will satisfy your customers by selling them 
our well improved farms in eastern Polk county, 
Minnesota, close to Fosston and Winger. Houses 
and fences in good repair ; fine drainage; land gently 
rolling, cultivated land has been in timothy and clover 
for the past three years; excellent dairy country; three 
successful creameries in immediate neighborhood. 
Farms ready for occupancy. Write for full particulars'

G. M. FORMAN & CO.
Chamber of Commerce Bldg,

C H IC A G O
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Business Want Department

dise; for the man who wants a Bank Position, 
or a Location for a Bank, Investment or other 
Business.

Rates for advertisements n this department 
are one cent per word each ins irtion Words d - 
played in capitals, two cents >er word. 1 vrf! 
and abbreviations count as on s word «»ch. No 
advertisements inserted for less than 25 cent.. 
Cash or two-cent stamps must accompany all 
orders. All answers to advertisements under key 
numbers must be accompanied by two^entstamp. 
Address Commercial West Co., Minneapolis,
Minn.________________

BUSINESS CHANCES.

Bankers who desire to selltheirj ban^
or bank stock, correspond with us. we
have several investors who are lookmb 
for something. All correspondence strict
ly confidential.Mortgage Loan and Investment^Co.,^

206 N. Y. Life Bldg., Minneapolis, Minn.

WATCH TACOWIA GROW
Population: 19W, 37,714. 1907,100,000

Send stamps, ten cents, for descriptive literature to
Secretary Chamber of Commerce and Boaid ot trade, 

T A C O M A .  W A S H I N G T O N .

INCORPORATE YOUR BUSINESS 
Nearly eighteen hundred charters pro- 
cu“ «  V  our clients Charters procured 
under South Dakota laws at a very rea. 
sonable rate for mining millin« manu 
faoturing railroads, telegiapli, tele 
nhone or any other industrial pursuit 
Ten years’ practice in the business All 
correspondence answered same day 
ceived. Assistance given m making oa 
uaners No delay in securing charter.
No extras. Write for corporation laws, 
blanks by-laws and forms, free, to 
PHILLIP LAWRENCE, former Assist
ant Secretary of State, Huron, South 
Dakota. Mention this paper when wnt-

' do you wantMoMocatiMn the West— 
o-et the best location with up-to-date 
buildings and good paying business. Ap
ply Box 50, Granum, Alberta, _______
"n F c m ^ Ie = A 5 IT e iH b r^  lath and
cement business at Los Ange es Owner 
wishes to retire. Apply to S Ka^ iL ’ 
2501-2507 San Pedro st., Los Angeles
Calif.     L L

Have you a b i^h ^iT T rM m  House and 
T ot Citv property to trade or dispose o f . 
Address., Produce Appliance Co., Albany ,̂
M o . _____________________ ________ ;------------ -
'Y o R  SALE—Machinery business at 
Deering, in a good growing town m the
A/tmme river loop, N. D.; will sell stock 
and building or rent building; building 

feet two story, on best two lots 
?n v lllS e  Charles M. English, Niagara.
N. D. __________.--------------- -L L 4

rrh Great Northwest has a splendid 
opening' for you. Write today for our
monthly Bulletin erf reaity bargains S.
E Hege & Co., Peyton Blk., Spokane
W ash .______________ _ _ _______________-__—
'I s o m o o  IN CASH BONUSES for 
manufacturing plants locating at bO U U l 
HOUSTON, TEXAS, the coming manufac
turing suburb of Houston, the fastest 
growing city in the Southwest. Plenty of 
fabor no labor troubles, plenty ot low 
priced raw materials of many kinds. 
Great need of Furniture Factories, all 
kinds of woodworking plants, box and 
crate factories. Stove plants. Horse shoe 
and Merchant Iron plants to use -he scrap 
metal, in fact, any kind of a manu me till
ing industry will make money in dexas. 
Let us hear from you. W e will Bive a 
cash bonus of $100.00 for each employee 
in your plant, in addition to free sit . 
The Western Land Corporation, Box ,4j,
Houston. Texas.________ ___________________

Dairy for sale, known as the Hillside 
Dairy 21 cows, 1 bul.1, 4 horses 1 milk 
wa-on and harness, new separator, all 
cans bottles and dairy utensils, 50 gallon 
route all retail trade, 14 quarts for $L D. 
Higgins, Prop., 40th street station. Den-
ver. C o l o .___________________ ______ _____—----

W AN TED — To show the man with $50.- 
000 cash how to make $100,000 in real lit ate in one year; it's an extraordinary 
opportunity in reclaiming lands., full m 
formation at our office. B. L iV,_H*r 
Co. 312 New York Block, Seattle, W a sr

m TIT^MHN-  wanted to operate estab- 
lished sawmill in growmg_ town of 4.000, 
excellent location for fruit box factory, 
no competition; 600.000 feet of logs ready 
for sawing: some money require d Ad
dress for terms, . Box 607, Wenatcnee.
Wash. ________________________________-—

For Sale—Patent Churn, No. 870.494. 
TUSt issued; best out: awarded diploma
at Michigan State Pair; will sell all on 
qtate rights- will stand commercial m- 
vesUgatk'n Address Lock Box 719. 
Waverly, la, ’

BUSINESS CHANCES

FOR SALE— Greenfield Creamery. In
cluding machinery and supplies. Rrlce 
$1,000. N. C. Jacobson, Secy, Route 2, 
Burbank, So. Dakota.

HARDWARE, IMPLEMENTS; AND VE- 
HICLES for sale at cost less 10% and 
carriage.’ A clean stock, situated in coun
tv seat, in good location and doing a 
profitable business. H. F. Stephenson,
Kingfisher, O'kla.  TiL

For Sale or Trade— Fine Hotel, flour, 
mills, farms and ranches. W e have the 
largest line in Kansas. The Crescent
Real Estate Co.. Marion, Kansas..______(131

M i l l i n e r y  S to ck .
For sale cheap; good stock; town of 5,000 
population; good reasons for selling. Ad
dress Wright & Co., New Hampton,  ̂ la.

“ T L a N TE D ^LU A N  AGENTS; One rep- 
resentative NEEDED in every town. 
Write C. W ., Box 93, Grand Forks, N. 
D. (12)

T o r  Sale or Trade— Established tailor 
business and resident property; new 
brick house, 18x24; in good county seat 
town (no opposition). Address P. ■ O,
Box '381. Nelson. Neb. ___________(IU>

MEAT MARKET FOR SALE.
Best equipped shop in Bottineau Co., N. 

Dak. This is the terminal point of the 
Towner Branch on the G. N. R. R- En
gine Buffalo Chopper, everything com
plete, 150 tons ice, slaughter house, pas
ture. Reason for selling, other interests 
in stock ranch in Canada. For further 
information, inquire A. O. Smith, Max- 
bass, N. D (lb>

FOR SALE OR EXCHANGE.—W E L L  
established modern clothing stock in town 
of 3 500 in N. W . Mo.; invoice $12,000; 
will ’ sell for cash or take in exchange 
good city property or farm to the value 
of $4,000. Address P. O. Box 192, Cam
eron. Mo (ll,)

BUSINESS CHANCES_____

ro SELL OR TRADE. TERRITORY  
on Patent Disk sharpener in Canada; will 
trade for farms; it is very simple and 
scientifically constructed; can be manu
factured for $1.00 and will sell readily 
for $4 00- send for illustrated circular to 
OLE ERICKSON, KANORADO. K A N 
SAS. ___________  (IU>

FOR SALE— Small saw mill; V2 mil
lion feet stumpage. oak and pine; 16 head 
mules and horses; 8 wagons and harness. 
Guarantee mill to saw 12,000 feet logs m 
10 hours; worth $5,000. Must sell for 
$3,500. Address Box 173, Grannis, Ark.. 
K C. S. R. R. Group 3. OO)

IRON AND STEEL MEN, ATTENTION
__I offer for sale or lease, on especially
favorable terms, nicely equipped bolt and 
nut factory in Milwaukee, W is.; has 
established trade and tributary to un
limited business; a snap bargain as an 
investment. Write quick for particulars. 
MANAGER, Box 308, Milwaukee, W is.^

ANY MAN or woman not making $25 
per week write me. Turn spare time 
into cash; send stamp for particulars 
F. W . Hanna. 434 Pythian Bldg., Indian 
apolis. Tnd. __________ ________________ _ -

BUSINESS CHANCE.
For Sale—On account of sickness and 

death, a general merchandise store_ in 
Southern California employing eight 
clerks- stock will invoice about $25,000, 
fine brick buildings; on prominent corner- 
in the citv; actual value, $52,000; will 
sell, if sold soon, for $45,000. For data 

1 apply to Bargain Realty Co., 850 Seventh
St.. San Diego. Cal._____________________ (43)

FOR SALE—ONLY JEWELER BUSI- 
ness. Hammons & Sons, Plains, Mont

FOR those desiring to earn a little 
money during' spare time. I have a legi- 
timate. trustworthy plan that is clearing 
me $15 a week; complete instructions 25c. 
Thomas Malham, 7503 Detroit Ave., Cleve-
land, Ohio._______________________________

NOTICE! DIAMONDS BOUGHT!
I will buy loose or mounted diamonds 

from bankers and others who have dia
monds for quick sale. Win. Cohen, dia
mond broker and appraiser, 249 Security- 
Bank Building, Minneapolis, Minn. (15)

W AN TED — Reliable party, experienced 
in business who can invest $15,000; good 
position; assistant manager; $200 per 
month. H. Johnson, P. O. Box 6, San 
Francisco. Cal.__________________________ (-*6)

f o r  s a l e  o r  t r a d e —f a i r f i e l d
TRIBUNE. Democrat weekly; _ a $15,000 
property; big money maker; will sell for 
cash or trade for land or city property 
worth the money. Address, TRIBUNE
Fairfield, Iowa. ______________ (42)

ONE COMPLETE gin outfit consisting 
of 4-60 saw gins, self-tramping press en
gine and boiler, seed house; also ware
house 40x100, all located on C. of Ga. 
R. R., side track at depot. Address A. C. 
Kelley. Slocumb, Ala.__________________ (LB

HERE’S A BARGAIN.
$14,000 stock of general dry goods at 

80 cents on dollar cash in a good brick 
building on a good corner in a good town; 
18 000 people. There are street cars, 
wholesale houses and 52 factories here. 
I have other business is my reason for 
selling. Call on owner, 924 Walnut St.,
Coffeyville, Kansas._________  (11)

Very latest design, large plate glass, 
up to date soda fountain, only used two 
seasons. Slightly damaged by fire. Will 
sell cheap if sold at once. Address C. B. 
Wiles, Box 312, Salem, S. D. (11)

STOCKS BOUGHT AND SOLD.___

.^50 I ^ E S T E D  IN O U fT ^ C O P P ^  
STOCK will make you $1,000 in 18 months, 
we will pay prospective buyers’ expenses 
to examine our property if not as repre
sented; write for information. C. W- 
Robinett, Sec’y_Trecis., Boise, Idaho. (11)

I want Twin City Bank Stocks. Will 
also consider high grade industrial and 
country bank stocks. R. M. Thompson, 
544 Security Bank Building, Minneapolis.
Minn. ___ ____________________________ LHJ
OFFER C H O I C E  7 P E R C E N T  C U M U -  

lative preferred industrial stock; a 
splendid local investment. Suitable tor 
trust funds and estates. Full particu-

F R E D E R I C K  A .  P I E R C E ,
1030 Metropolitan Life Building, Minne

apolis.  ________  _______________  ___(4 l
FOR SALE— FIVE SHARES OF TWIN  

CITY and Lake Superior Railway stock 
for sale. Address “ O” Commercial W est

SAFE INVESTMENT.
Large dividends.
6 Iron Mines in the Richest 
Ore Belt of Minnesota.
Value estimated at $10,000,000.00. 
Capital Stock only $1,000,000.00. 
Shares. $1.00.
Only 50,000 Shares for Sale at Par. 
Opportunity Rare. Time Limited. 
Write Today for Prospectus. 
Gorham-Garbett Company. 
Minneapolis, Minnesota.
EXCEPTIONAL BUSINESS OPPOR

TUNITY __A large, well known, and suc
cessful Northwestern business concern, 
offers to one or more investors^ who de 
sire to place money in a highly ‘profitable 
business owned by men of high standing 
and unquestioned integrity, shares of 
stock to the extent of $50,000. These are 
guaranteed to pay 7% per annum, and as 
an investment are not surpassed any
where. Only parties acting as principals, 
are requested to reply to this advertise
ment. To any such, with high personal 
endorsement, full particulars will be 
given upon request. Address P, Com
mercial West. __________   (40)

HELP WANTED

Write us today, if interested in Office, 
Sales, or Technical positions. Service 
confidential. Information free, H AP- 
GOODS, 26 L. T. Co. Bldg., Minneapolis, 
Minn. _______________________

SITUATION WANTED

Wanted— Position by first class. Book
keeper, cashier and typewriter man; 
good references. Address Box 34, Spo- 
kane. Wash.________ ______ _____________ (40)

HELP FURNISHED

DO N’T  W A IT  MR. B A N K E R
Until the Last Minute.

Engage your H E L P  early this year.
We can place you in touch with some first-class 
bank men as we have a number of desirable appli
cants registered. , .
No charge to the employer for our services and 
all communications confidential.
Write for list 261. Just out.

s .  a . m o r a w e t z  a  c o .
910 Security Bank Building, M IN N E A P O L IS

I N C O R P O R A T E  I N  A R I Z O N A  greatest advantages

Transact business anywhere. No tax. No stock subscriptions required Any kind of stock, paid 
B r i n S u “ NoStatement or books required for public inspection. Stockholders exempt 
* V Kiiifxr tft ottr FORM IS USED The great incorporating business of Arizona was built 
od by PreskienSto^daul^whiie Secretary of Arlzona. Resident agent for many thousand com- 
pLies Laws: blank forms and By-Laws free. Companies incorporated same day we receive rea
sonable deposit on account and telegram stating name, capital and number of sha 

Reference: Any bank in Arizona.
STODDARD INCORPORATING COMPANY, Box 8 N, PHOENIX, ARIZONA

Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



Saturday, March 7, 1908 THE COMMERCIAL W EST 51
HOTEL AND RESTAURANTS.

Good opening for all kinds of business 
and first-class hotel in new thriving 
town, best section of New Ontario. Apply 
Box 383, Englehart, Ont. (11)

h O X E i.: in county seat and popular
summer resort sixty miles from St. Paul. 
Present owner too old to continue busi
ness. Can be bought at a very reason
able figure. Address, Polk County Bank, 
Balsam Lake. Wis. ( 1 1 )

STRATHCONA, AL BERT A—A fine cor-" 
ner 100x140, for wholesale house or hotel; 
in block 50, just across from new C. P. R. 
station, for sale reasonable. Robt. H. 
Smith. Bowman, North Dakota. (13)

For Sale—26-room hotel, fully furnished 
in town of 2,500, northern Indiana; only 
hotel; will net $250 per month; price 
$7,000; $1,000 cash, balance $65 per month. 
Address Lock Box 301, Syracuse, Indiana.
___________________________________ (12)

A 46-room rooming house, with first- 
class restaurant in connection for sale; 
might consider good property in exchange. 
Reason for selling am no restaurant man. 
“ Q” Commercial West. (10)

BUSINESS OPPORTUNITY— For sale 
restaurant, fine location, good town. Good 
reasons for selling. $600 if sold at once. 
Address Claude Drake, Meade, Kansas. 
_____________________________ ____ (10)

MILLS AND ELEVATORS

For Sale Cheap—Four 54 in. Allis Univer
sal Bolters. Makes a complete bolting 
system for 200-barrel mill. David Stott, 
Detroit, Mich.________________  (tf)

Wanted— Position as salesman for good 
milling company who can compete with 
other mills in price and goods. Address 
C. J. Wood. Ohatchee, Ala. (11)

Wanted—A FLOUR MILL. BEST 
POINT in Pacific northwest; 700,000 to 
1 ,000,000 bus. of wheat can be bought from 
farmers’ wagons each year. F'or further 
particulars address, B. F. Paff, cashier 
Farmers Bank, Krupp, Wash. (13)

W ATER  POWER with fifteen thousand 
foot saw mill, fifty bbl. flour mill, fifty 
acres land and flowage rights. In good 
farming and timber section. Will sell 
very cheap. Learn more by writing 
Polk County Bank, Balsam Lake, Wis. 

____________________________________ (ID
TO LEASE—A 100 to 150-barrel Plain- 

sifter mill, located on C. & N. W .; C.
M. & St. P.; C. B. & Q. and P. R. C. &
N. W . railroads. Best Dakota wheat;
switch to mill door; large trade secured 
among the mines, lumbering camps, 
ranches, government institutions and 
farmers. The best proposition going. 
Write for particulars. Downie-Wright 
Mfg. Co,, Rapid City, S. D ._____________ (11)

FOR SALE— $11,100 will buy the con
trolling interest, with position of mana
ger. in a 100 -barrel flour mill in a pros
perous city in California. Worth double 
the money. Div. 20-25%. Address Otto 
Luhdorff. Visalia. Cal. (10)

SECOND-HAND—10 h. p. steam engine 
and boiler, A -l  condition, for sale; good 
as new; bargain. Shadegg Engine Com
pany, 317 S. 3rd St., Minneapolis, Minn. 
___________________________________ (10)

FOR SALE— Water power flour and 
feed mill; also 96 acres of land. Will sell 
separately or together. For particulars 
address George D. Couchman, Adminis
trator, Greenville, Mich. (13)

FOR SALE— FLOUR FEED AND  
BUCKW H EAT Mill. Elevator and Coal 
Business. Hulett & Bosworth, Sunfield, 
Mich. (15)

REAL ESTATE.

IN CUTTING up the Hancock Park, at 
Lampasas, some fine locations for large 
homes, parks, sanitariums and hotels re
main; also 70 choice residence lots 69x130; 
all on good terms and cheap. W . H. Mc
Gee. Lampasas, Texas.__________________ (10)

TIMBER AND MINERAL LANDS.

TIMBER LANDS.
Capitalists: Investors. Lumbermen.

FOR SALE—Yellow Pine Timber lands 
in La. One tract of 50,000 acres; one 
tract estimated at over 200,000,000 ft.; 
one body of cypress, estimated at 40,000,- 
000 ft. some smaller tracts; all accessible 
to existing railroads. If interested, ad
dress G. H. Johnson, 520 Hibernia Bank 
bldg., New Orleans, La. (10)

TIMBER AND MINERAL LANDS
TIM1ÎBER LANDS.

GEORGIA AND FLORIDA TIMBER.
If interested in timber lands in Georgia 

or Florida, write me what you want and 
amount you wish to invest; and I will get 
what you want without expense to you. 
Address E. L. Bergstram, Atlanta, Ga. 
___________________________________ (12)
Oregon T im b er Lands
Large and Small Tracts, Splendid propositions for 

Eastern buyers. References Exchanged.
THOS. P. THORNTON,

319 Chamber of Commerce. Portland, Oregon.

Mining Stocks Bought and Sold
R .  B.  H I G B E E

5 0 8 -511  G erm an ia  L ife  B u ild in g , S T . P A U L , M IN N .

W e handle timber limits from 640 to 
50 thousand acres. Correspondence'so
licited. York & Mitchell, Vancouver, B. 
C. (420008)

T I M B E R  L A N D S
W e are exclusive dealers in British 
Columbia Timber Lands. Large or 
small tracts. Send for list.

EUGENE R. CHANDLER,
407 Hastings St., Vancouver, B. C.

TIMBER LANDS 
IN OREGON AND WASHINGTON. 

BRITISH COLUMBIA TIMBER 
A SPECIALTY.

No speculation; timber already cruised. Do 
you wish to locate or buy a claim in B. C. ? Our 
cruiser will take you to the spot. L. W. Center 
& Co., 428 California Building, Tacoma, Wash.

TIMBER LIMITS FOR SALE—Write 
for my reasons why timber sections in 
British Columbia must shortly double in 
price. A. T. Frampton, Mahon Bldg., 
Victoria, B. C._____________ (10)

FOR SALE— 4,000,000 feet s. 1. pine 
stumpage, near railroad, $1.50 per M. 370 
acres hardwood timber land, 2 miles of 
railroad; fine land and timber, $5,500. 
15,000 acres gum timber lands; cut 75,-
000. 000 feet hardwoods, mostly gum; on 
White River and railroad; $7.50 acre. J.
1. Hawk, Forrest City, Ark.___________(10)

FOR SALE OR EXCHANGE— FOR DE- 
sirable city property, 80 acres well tim
bered land. Apply . Sims Coal Co.-, 1214 
Tower Ave., Superior, W is. (13)

FOR SALE— 8,000,000 feet mixed hard
woods and 581 acres land, on railroad 
near Memphis, $12,000. 15,000,000 feet
hardwood and new 50,000 capacity mill, 
on railroad, $35,000; terms, or will take 
part in trade. 1,000 acres virgin timber 
land, hardwood, 5 miles of railroad; fine 
black loam soil and fine mill site; $14,000; 
terms. J .1. Hawk, Forrest City, Ark.
___________________________________ 00)

TIMBER LAND.
FOR SALE— 640 acres fine land and 

timber hardwood, near railroad and 
Memphis. $15 acre. 2,000 acres fine vir
gin timber and land; will cut 10 ,000’ feet 
to acre; 50 percent oak; 2 miles of rail
road, on navigable stream; $21 acre in 
fee; $16 acre for timber. J. L. Hawk, 
Forrest City, Ark. (10)

REAL E ST A T E -F O R  SALE.

I have good buys in Portland residence, 
business and vacant property, also Ore
gon farm lands. If interested address 
Thos. P. Thornton, 319 Chamber of Com
merce, Portland. Ore. (51108)
FA 1TU R R IAS— THE CITY OF PALMS.

Buy lots in Dashiell Place, water sys
tem, graded streets, park, semi-tropical 
trees and palms on all streets. Lots on 
easy monthly payments. Write for il
lustrated booklet.

D. H. DASHIELL,
Falfurrias, Texas.

FARM AND FARM LANDS

A L A B A M A .
FOR SALE at half price, on account of 

the financial disturbance, 60,000 acres, or 
any portion thereof, of the very best 
colonizing lands located on a railroad in 
Southern Alabama. For particulars, ad
dress, H. H. Wefel, Jr., Mobile, Ala. (13)

FARMS AND FARM LANDS

A L A B A M A .
For Sale— A beautiful home in Alaba

ma. 200 acres, 18 miles from Mobile, 3 
miles from R. R. station, 30 acres in 
cultivation, 7-room house, good climate, 
no malaria. H. Magnenat, Semmes, Ala. 
.____________________________ (10)

A R K A N S A S .
FRUIT, grain and timber lands; easy 

terms; good climate; no malaria. Write 
Mitchell & Shaffer. Fayetteville. Ark. (10)

FOR SALE OR TRADE— LANDS IN 
Northwest Arkansas, the fruit land of 
the world. If interested write B. W . Sed- 
wick & Co.. Fayetteville, Ark. (10)

TO HOMESEEKERS—-North Arkansas 
land for sale; twenty-five farms, from 40 
to 400 acres; owing to Improvements; 
ranging in price from $10 to $40 per acre; 
fine water; good timber; adapted to all 
kinds of fruit; also wheat, corn, cotton, 
etc.; come to see us; we’ll try and please 
you. Lane and Ball, real estate agents, 
Ravenden, Ark. (10)

C A L IF O R N IA .
FOR Sale-—Factory and large area of 

land near San Francisco on tide water, 
with wharf and near railroad. The best 
shipping and receiving facilities; excel
lent supply of fresh water. Address FAC
TORY, 1922 Sutter st., San Francisco, 
Cal._______________________________________ (12)

W ILL LOCATE, SURVEY, MAP AND  
Record you one-quarter section oil lands, 
new field. Kern Co., for $50. ELSTER & 
LUNN, 531 Mason Bldg., Los Angeles, 
Cal.___________________________ __ (1 0 )

FOR SALE— 160-acre ranch; mostly all 
bottom land; sufficient water for irrigat
ing; fine garden spot; all fenced; fine 
dwelling house. Write for particulars 
Frank Grosjean. Mariposa, Cal. (12)

C A N A D A .
CANADA— SOUTHERN ALBERTA— 

Twenty thousand acres first-class open 
prairie lands. Write for full illustrated 
booklet. Good live agents wanted IMPE
RIAL INVESTMENTS, LIMITED, 34 Em 
press Block, Winnipeg, Canada. (11)

C A N A D A
SWAN RIVER VALLEY

1905, 500,000 bushels shipped.
1906, 750,000 bushels shipped.
Av. yield of wheat per acre, 35 bushels. 

Fall wheat largely grown.
Improved Farms $15 to $30 per acre 
Unimproved “  8 to 20 “

EASY TERMS
Farm Loans, 8% on First Mortgages. 

Correspondence solicited.
APPLY TO

C. A . F. CRESSWELL,
Swan River, Manitoba

FOR SALE— 960 acre farm, 40 miles 
west of Winnipeg, Manitoba, Canada; 4y2 
miles from Canadian Pacific Station; 
black loam; good water; large house; fair 
outbuildings; 260 acres under cultivation; 
all can be cultivated. Price only $21 per 
acre; one third cash. Possession April 
1st. Apply to J. Elliott, Poplar Point, 
Manitoba._________  (io)

 ̂ KOOTENAY FRUIT LANDS FOR 
Sale—A few choice ten acre blocks cheap. 
Some improved, balance easily cleared. 
John Toye, 220 McDermot Ave, Winni
peg.__________________________  0 6 )

EDMONTON, ALBERTA— 160 ACRES 
fine land, only 4-/2 miles from Edmonton, 
the fastest growing city in Canada, for 
sale cheap. Write Robt. H. Smith, 
Bowman, North Dakota._________ (1 3 )

TWO' SECTIONS, 45 MILES FROM 
city, close to village with two elevators. 
All arable and well improved. Easy 
terms.. Will sell one section on half crop 
payment. J. B. Gownanlock, 517 Mc- 
Intyre Block, Winnipeg, Man. (12)

W E  OWN 320 ACRES CANADIAN  
wheat land and will exchange for property 
or merchandise. Lormor & Lormor, 619 
Peyton blk., Spokane, Wash. ( 1 2 )

J

IN V E S T  Y O U R . M O N E Y  IN L A N D . IT  W IL L  BE. S A F E .
And wisely placed, S u re  o f  R ?pid  I n c r e a s e . W e  O w n  and C ontrol and offer on E a s y  T e r m s  if desired, choice tracts of F a r m in g  L an d s in

The G ulf Coast Country, Texas
The world’s garden-spot, at from $8 per acre 
up. Low excursions rates 1st and 3rd Tues- 
oays each month.

North Dakota and Montana
A rapidly developing region. Blch wheat 
lands at from $10 per acre up. The land of 
cheap coal.

North Central Minn. £ Wis.
The great Dairying section. Lands from 
$8 per acre up. Close to Twin City and 
Duluth Markets.

Write or call on us. We have a capital of $500,000 invested in Farming Lands. Our advice and experience may he of service to you.

HOBTHERH BLUE CRASS LAMP CO- D .pt. 22, * ’i.
Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis



52
THE COMMERCIAL W EST Saturday, March 7, 1908

FARMS AND FARM LANDS.

C A N A D A .
If you want a farm with good land and 

timber, in best section of New Ontario, 
on easy terms, write L. C. Wideman, En-
glehart, Ont. _____________   C L

FOR SALE— 640 acres of land three 
miles north of Estevan, a thriving town 
in Saskatchewan at $13.00 per acre, this 
bargain lasts only two weeks. Write B.
B. Brown, Overly. N. D.________ :______

CALGAliY— FOR. SALE EIGHT MILES 
north of city, 560 acres fenced. 8 roomed 
house, stables, sheds, corrals, fine spring, 
always flowing. J. H. Huggard, Calgary, 
Alta, _____________________________  l14-*

C O L O R A D O .
LAW  AND LAND OFFICE; Settlement 

of Estates; Quieting Titles and Foreclos
ures my Specialties. Buy a Home m 
“ Sunny Colorado.” Smith has the Bar
gains. W . G. Smith, Lawyer, Public E x
aminer of Titles, Wray, Colorado.___ (16)

De n v e r  40-a c r e — a d d i t i o n , 384
lots, high and level, in Park Hill district, 
38th ave Worth $40,000, but for quick 
sale will take $24,000. More Investment 
Co., California Building, Denver, Cola

FOR SALE—A dairy ranch, 30 miles 
south of Denver, contains 520 acres, well 
improved, 50 acres in cultivation, cuts 
60 tons alfalfa, irrigation seldom re
quired, half mile of creek flows through 
field and pasture, two wells of excellent 
water; good 5-room house and all kinds 
of outbuildings. For terms apply to the 
owner, XT. T. Smith, Castle Rock, CoXo.

f o r  SALE— Two properties, one 14 
acres of orchard, 2% miles from P. O.; 
the other, one acre, young fruit, 2 miles 
from P. O. Park View Fruit Farm, Box 
493, Cannon City, Colo._________________ (H)

OWNER HAS RETIRED.
Now offers his fine stock ranch, l,7o0 

acres, fenced, cross-fenced, fine stream 
of water, frame buildings, 100 acres cul
tivated, only 30 miles South of Denver, 
ideal climate, fine roads, 8 miles to 
county seat. Only $10 per acre, 'A cash, 
balance 10 years at 5 percent interest. 
This is chance for a live man to double 
his money quick. C. R. Slusser, Denver, 
Colo. _____________  (12)

C U B A

FARMS AND FARM LANDS

K A N S A S .
" f o r  s a l e  OR EXCHANGE—Ranches, 
$5 per acre up. F’arms $20 per acre up, 
also good stocks general merchandise. 
Hilton and Garrison. Attica. Kansas. (12) 

FOUND.
Pawnee Co., Kansas, ranks 3d in pro

duction of wheat; Earned the county seat, 
has more improvements, most progressive 
city of the size in the state. Properties 
are enhancing in value rapidly, because 
they pay large dividends on investments. 
S. T. Garth has resided here over 20 
years; knows all this country; the inhab
itants know him; his references are 
bankers and business men; he has fine 
improved wheat and stock farms for sale 
near town, from $15.00 up; also ranches 
and cheap lands. Income business prop
erties, stocks of goods, residences for 
sale or exchange. Has some snaps. Write 
or see him for reliable information and 
co-operation. Address
S. T. GARTH, Box 244, Larned, Kan. (13) 

L800 ACRES 
AT A BARGAIN.

ENOUGH timber to pay for land; price 
$6 per acre; will take one-third cash; 
one-third on. time and one-third in clear 
trade. Write

Henry McCandless,
Coffeyville, K a s . ________(12)

M A R Y L A N D .
OWEN Mach 8 Tuesday PM FEB 25

$40 per acre, 269 acres, 100 acres tim
ber, balance ufider cultivation, three small 
houses, excellent barn and outbuildings, 
over 200 bearing fruit trees, fine yacht 
with engine that goes with this, farm 
located on Potomac River, fine boating 
and fishing, land especially adapted to 
gardening, valuable sand and gravel on 
front of farm. Address McGhie and 
Moss, Washington, D. C., 613 New York 
ave. ________(10*

M E X IC O .
For Sale— An A1 medium sized coffee 

plantation with other productions, ex
tremely healthy and mild climate. Ad
dress D. C. Brandon, Misantla, Vera Cruz, 
Mexico. ____________  d n)

BUY CUBAN LANDS NOW WHILE THE 
PRICE IS LOW.

W e have Timber land with millions of 
feet of Mahogany, Cedar, soft woods, 
hard woods, with millions of Railroad 
Ties, Telegraph, Telephone poles, Tobacco 
land and Citrus fruit land, also land for 
colonization, the very best, good trans
portation. Our prices are right, our loca
tions are right, clear title and quick 
delivery on terms.

Write for prospectus today to the 
Donaldson Real Estate Agency, Medina, 
Ohio. _____________________________ (1°*

ID A H O .
For sale by owner— 800 acres fine wheat 

land; 160 acres winter wheat, remainder 
partly improved; house; R. R. survey 
crosses center of land; 5 miles to town 
on N. P. Easy terms, or trade for im
proved fruit land up to $5,000. Address 
Box 438, Coeur d’Alene, Idaho.________ (13)

IO W A .
For Sale— Highly improved stock farm, 

beautifully situated on the shore of East 
Okoboji Lake, three miles from Spirit 
Lake in Dickinson County, Iowa, con
taining 711 acres; all fenced, cross fenced,
7 miles of tile and thoroughly improved. 
Horse barn, 28x30x16; cow barn, 26x30x16; 
hog house, 12x32; 2 frame feed sheds, 
18x36; double corn crib, 24x36, with oat 
bin over drive way; single corn crib, 
10x36; feed barn with gasoline engine 
feed grinder, etc., 12x24; cattle barn, 68x 
80x24; silo, 20 ft. in diameter, 36 ft high;
8 room house; 50 acres of timber on lake
shore; balance all farm land; price $80.00 
per acre. Will accept moderate payment 
down or take small farm as first pay
ment; balance on ten annual payments 
and ’better terms if desired. Splendid 
stock farm. Can be divided into two 
farms—one of 471 acres, another of 240 
acres, if necessary. I own this land and 
by dealing with me you can save com
mission. Address, L. E. Francis, Spirit 
Lake, Iowa.______________________ _______ (13)

K A N SA S.
W RITE FOR BIG LIST THOMAS CO., 

Kas., lands quick. Levant Realty & 
Townsite Agency, Levant, Thomas Co., 
Kas. __________ ______________ l__  ̂ _

TREGO CO. has had only two failures 
in 15 years. WaKeeney. the county seat, 
lias good, graded schools, has good high 
schools as there is in the state, five good 
churches, two good banks. W e have some 
good farms for sale cheap. Write us W . 
1. W ILHELM  & CO., WaKeeney, Kan(lo )

265,000 ACRES
Half wav between Matamoros and Tam
pico, Mexico, about 14 miles front on 
Laguna Madre; abundance of permanent 
water; good soil; well adapted to agri
culture; 90c per acre, must be sold in a 
bodv. Write us, THE HARDY REALTY  
& IMMIGRATION COMPANY, Hutchin
son, Kas. (10)

466,000 acres in Tepic at 60 cents per 
acre Gold. Title; patent to purchaser 
direct from the Government. Vast acres 
yellow pine fronting many miles on large 
river capable of transporting logs to tide 
water. The Quaymas-Guadalajara Ry., 
now building, passes near tract. Write 
for map and full repott. CONNESS- 
REALTY CO., Conness Building, San 
Antonio, Texas.  (tf)

FARMS AND FARM LANDS

Cheap, profitable farm and home lands 
for sale in Mexico; a special tract of 
1.100 acres going fast. Pure water; rich 
soil, fine climate; installment payment 
and crop-sharing plan. H. I. Cleveland, 
Old Colony Bldg., Chicago._____________ (1°)

M IC H IG A N .
IMPROVED STOCK FARM FOR SALE 

— 2,200 acres in Osceola Co., Michigan’s 
finest pasture land. Write Shoemaker 
Sheep Co., Evart, Mich., for full informa
tion.  (I4)

On account of sickness will sell my 
farm of 176 acres. Assessed $12,500 for 
$6,500. Address 1615 Russell St., Detroit, 
Mich._____________________________________ d°>

M IN N E S O T A .
FOR SALE— Five acres on the shore of 

Lake Eunice; good dwelling house,_ barn, 
granary and stone building, on line of 
interurban railway; a most beautiful lo
cation. For further particulars address, 
W . M. Vosburg, R. F. D. 3, Detroit, Minm

M IN N E S O T A .
Do you know where Traverse County 

Minnesota is located? That_ is at the 
very south end of the Red River Valley. 
That Traverse County is the territory 
farthest south, that' this wonderfully 
productive black soil, from two to five 
feet deep, is found. That the natural 
drainage is better than any county in the 
State, that perfect artificial surface drain
age costs less than $1 per acre. That for 
20 years not a crop failure. - That during 
the last five years a gradual change from 
small grain farming to diversified farm
ing has. been in progress, that during this 
period land price have been dormant, that 
there has been no booming of prices. 
That the country is gradually and quietly 
being settled by the best classes of farm
ers from Iowa, W is., 111., and Ind., that 
they are here to stay. That these con
ditions mean the doubling of farm land 
values in a short time, that you can buy 
good improved land in Traverse county 
from $30 to $35 per acre that will pay 
from 8% to 12% net, on the investment, 
from Hs rp.n+s. For particulars addra«s 
Carl O. Saterbak. Wheaton, Minn. (11)

For sale or trade. 160 acres under cul
tivation; good buildings, % mile from 
town, worth $80 per acre; consider hard
ware stock of $5,000. German Land Co., 
W est Concord, Minn. , ____________ (10)

For Sale— Or will trade for town prop
erty, 160 acres of land three miles west 
of Staples, 75 acres broken, balance hay 
meadow and pasture. W . H. Dibble 
Staples, Minn. _______ ________________ (16)

f a r m  f o r . s a l e
E-ight M ite s  N or th  o f  B r a i n e r d ,  C r o w  

W in g  C o u n t y ,  M in n e s o t a .
1 200 acres; all fenced and other improvements to 

make a complete farm; four summer cottages; two 
miles lake front, lake eight miles long and three 
miles wide;50 acres under cultivation; 300 acres hay 
land; plenty wood; Stock and farm machinery of all 
kinds Fair cash payment down, balance on time at 
4 per cent interest. Object of selling change of busi
ness. No correspondence solicited unlessyou mean 
business. Apply to FRED S. PARKER,Box 686, Brainerd, Minn. Ill;

FARM LANDS within and around Du- 
luth Minn , for sale at wholesale prices. 
L A. LARSEN & CO., 215 Providence 
Bldg., Duluth, Minn. (U)

FOR SALE—By owner, a fi_ne_ 200-acre 
stock farm near city. Good buildings, land 
and water. Price and terms right, no 
trade. W . E. W H EELER , Stillwater,
Minn. ______ _____________(15)

FOR SALE OR TRADE—For livery 
stock, 200 acres in Red Lake Co., Minn.;
80 acres for a good stallion or jack.

BERT BOWDEN,
Miller, South Dakota. (11)

M IS SO U R I.
SOUTH MISSOURI.

120 acres, 60 in cultivation, woven wire 
fenced, 10 acres bearing peaches, apples, 
pears, cherries and grapes; 5-room house; 
good spring; 1 mile to school, 3 miles to 
Cabool, Texas county. Price $2,000. Terms. 
Send for complete description and list of 
other farms. Campbell & Son, Willow 
Springs. Mo._____________________________ (10)

M O N T A N A .
IDEAL SHEEP RANCH, 10,400 acres. 

Fergus County, Montana, on Mussellshell 
river; C. M., and St. P. Ry. runs through 
the ranch; substantial improvements.; 
price $5.50 per acre; terms snap. G. W . 
McWilliams, Milwaukee, Wis., 202 Wells
Bldg. ______________ OS)

For Sale— First class stock and hay 
ranch, 810 acres hay, grain and pasture 
all fenced. First class improvements. 
Well in house, school on ranch; located 
two and one-half miles along river, half 
mile from Railroad Station; open water 
year around; abundance summer- and 
winter range. Full line of implements 
and tools; stock, hay and grain on hand; 
private irrigating ditches, abundance of 
water; for plat and full particulars, ad- 
’ -ess W . Box 284. Butte. Montana. (10)

N E B R A S K A .
160 ACRES improved land near Or

chard, Antelope Co., Neb., for sale. 
Owner, R. J. Hoag, Ewing, Neb, (11)

FOR SALE— 320-acre stock farm in 
Rock County, Neb., at a bargain. Write
H. E. Root, Merriman, Neb. ____ (11)

N E W  M E X IC O .
RICH PRAIRIE LANDS.

In Swisher and Randall counties, Texas, 
better known as “ The Panhandle.” These 
lands are as good as there are, within 
from 5 to 10 miles of the new railroad 
from Canyon City to Plainview, Texas. 
Price $12.50 per acre; terms reasonable. 
Lands improved and unimproved in the 
Artesian Belt in the Pecos Valley of New 
Mexico, between Roswell and Lake A r
thur. Alfalfa farms here are bringing net 
to-the owner from $40 to $50 per acre per 
annum. Apple orchards from $200 to $500 
per acre per annum. Agents wanted. 
For further information address J. H. 
McKinstry. Roswell, New Mexico. i'9'i

320 ACRES fertile Government land 
furnished every adult. Write or see N E W  
MEXICO LAND AND LOCATING CO.. 
Deming, N. M.______ _ _ _________________(UP

N E W  Y O R K .
N E W  YORK STATE FARM,

200 acres of first class land, well water
ed and fenced; good house, and other 
buildings; quick sale to settle estate; 
price $55 per acre. For particulars ad
dress J. Van Cott, Lagrangeville, N. Y. 
(10) _________________________

N O R T H  C A R O L IN A .
SACRIFICE price $9 per acre to close 

out estate 3,000 acres; said to be richest 
land in State; 600 cultivated; big game 
preserve; river and rail; sold orlce. for 
$60,000. For details, engagements, write 
Dunning, Aulander, N. C. (13)
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N O R T H  D A K O T A ^
O. Hanson. President, Emil Scow, Sec

retary and Attorney Bowman Land, Loan 
& '  Collection Agency, the Homeseeker’s 
friend. W e have for sale on easy terms 
100.000 acres of land in Bowman and 
Billings counties. W e buy and sell re
linquishments, Negotiate Farm Loans; 
Write Fire, Tornado and Hail Insurance 
m Old Reliable Companies. If you wish 
to place your money on good real estate 
security, write us. Bowman, N. D. (12)

FOR SALE—all of 23-139-64, Stutsman 
County, N. D., 3 miles from Jamestown. 
180 acres under cultivation, can all be 
cultivated; good buildings, good well, good 
tenant on farm. Price $20 per acre. 
Easy terms. Write for our lists of lands. 
G. M. Forman Co. Chicago, 111.

I have bargains in Morton, Hettinger 
Stark, Dunn, Mercer, Oliver, and Bill- 
ings Counties, farm lands or ranches, 
Minnesota improved farms, business 
propositions. F'or information address F 
M. Klein, St. Anthony, N. D. (tf.)

FOR SALE.— 640 acres land, two miles 
from Leeds, N. D .; good buildings; water- 
450 acres cultivated; 100 acres pasture: 
90. acr®s„ Prairie; can all be cultivated; 
price $16,00er; $5,000 down; balance crop 
payment. R. A. Warren, Merchants’ 
Bank, Rugby, N. D. (1 2 )

L A N D  M E N ,  A T T E N T I O N .

FARMS AND FARM LANDS.

S O U T H  D A K O T A .
SOUTLI DAKOTA LANDS IN THE  

FAR-FAM ED W HETSTONE VALLEY  
Mr. Farmer, Mr. Investor. Mr. Business 

Man: I can sell you land, wild or im-
pioved, with or without buildings on 
ter ms never offered. heretofore. A  num- 
ber of my improved farms are for sale 
°n  49 40 a nd even 20 years time or in 
other words the buyer makes his own 
terms after paying down from one quar
ter to one-half of the sale price. This 
beats renting. For the investor I have 
some fine wild lands and improved acres 
as well, which will double in value within 
five years. I will trade land for income 
property and merchandise stocks pay 
taxes for non-residents and look after 
their rentals. List your property with 
me or let me show you some of the best 
money makers in land, in the garden 
spot of South Dakota. Look at the map 
and you will find we are on the C. M. & 
St. P. Ry., now building to the Pacific 
coast. Be wise, investor, write me today 
do it Now. Paul Kohler, Real Estate 
Broker, Corona, South Dakota. (10)

T E N N E S S E E ,
FOR SALE CHEAP, ON EASY  

TERMS— Twenty-acre fruit farm located 
at Mount Eagle, Tenn., % mile from town 
For further particulars, address 7 w ' 
Quartz street, Butte, Mont. (10)

FOR SALE— 7-ROOM RESniENCTTand 
6 acres land, in Rugby, Tenn.; good barn 
and outbuildings; two good cisterns- 
young orchard. Write. L H Young’ 
Rugby, Tenn. (iq)

. e own and offer for sale 30,000 acres 
m Kidder county, North Dakota, in lots 
of from 1,000 to 5,000 acres. The cheap
est and best tract of land east of the 
Missouri river.

L A N D  M E N ,  H E R E  IS  Y O U R  C H A N C E .

Prices right.

D A K O T A  &  C A N A D A  L A N D  CO.
311-315 Security Bank Building, 

Minneapolis, Minn.

BEST 440 ACRE FARM IN BARNES 
County, North Dakota. Improvements 
cost over $10,000. One mile good town 
main line N. P. Exceptional bargain, 
good terms. S. F. Sherman, Tower Citv, 
N - p -______________________________________(tf)

FOR SALE—An improved farm, new 
buildings, artesian well; also- five 320 
acres tracts of fine prairie land; will sell 
on easy terms or on % crop payments. 
Write owner, John B. Fried, Jamestown, 
N - D-______________________ _ _____________ (13)

O K L A H O M A .
SUNNY OKLAHOMA. Fine farms and 

acreage all over the state and around 
Oklahoma City, from $10 to $100 per acre 
Fruit farms, corn, cotton, alfalfa land 
and truck gardening, fine climate Also 
have land near Corpus Christi, ’ Texas 
Investigate by writing Miss Corder 409 
Lion Store Bldg., Oklahoma City, Okla 
___________________________________ (10)

160 ACRES— 80 cultivated, 15 timber. 
65 pasture; all kinds fruit, windmill, good 
water, outbuildings, barn room for horses 
and cattle, 5-room house, telephone, mail 
delivery, school, churches close; 6 miles 
to town; $5,500; terms easy. T M Box 
59, Calumet, Okla., Route 1. ’ (12)

OKLAHOMA BUSINESS OPPORTUNI
TIES ARE THE BEST OF ALL.

No failures, plenty of money; fine 
farms, schools and health; for land city 
or town properties and opening for ail 
kinds of business, etc., address W . T. 
Haywood, Real Estate and Brokerage 
Ryan, Okla. (H)

P E N N S Y L V A N IA .
On the Youghiogheny river; 7,000 acres, 

3 veins of Pittsburgh coal; will sell at a 
very low figure. Call or address L T 
Yoder, Hotel Yoder, 1112 Forbes st„ Pitts
burgh. Pm_____  ( 10 )

S O U T H  D A K O T A .
HOMESEEKERS: HOMESTEADS open 

for settlement here. Crops with or with
out irrigation. Enclose stamp for particu
lars, Box 131, Edgemont, S. Dakota (10)

For Sale or Trade— 160 acres improved 
land in Grant County, S. D., two miles 
from town for general merchandise H 
Hamblin, Mason City, la. (10 )

T E X A S .
T E X A S  C O A S T  C O U N T R Y  B A R G A I N S .

24,025 acres rich agricultural lands. Fine 
colony proposition. 75 mis. of San 
Antonio near great Carrizo Artesian 
field. 17,500 acres rich alluvial land on 
R.R. Free from overflow. Finest in 
South for Sugar, Cotton or Trucking. 
Good townsite proposition. $15.00 per 
acre. 2,300 acres Timber reserved, on 
R .R .; good truck land, price $3.50 per 
acre. Earl Warren, Commercial Bank 
Bldg., Houston, Texas._____________

T E X A S  F A R M  L A N D S  R A I S E
F ro m  $10 to $40 in  18 months.

W .  R.  S H I R L E Y ,  S I O U X  C I T Y ,  IA.
An 80 acre tract; a 1,000 acre tract, and 

a 4,200 acre tract for sale. Fine land. Bux- 
ton. Box 493. Houston. Texas. (11 )

FOR SALE— RICH SUBTROPICAL 
ARTESIAN BELT, RIO GRANDE V A L 
LEY. TEXAS, GULF COAST LANDS, 
N O W  FAMOUS AS “ THE N E W  CALI
FORNIA.” “ THE SUGAR BOW L OF 
TH E UNITED STATES.” “W INTER  
VEGETABLE GARDEN of America.” 
Write for free beautifully illustrated 
magazine, map, plats; reasonable prices 
and terms special and excursion rate the 
first and third Tuesday of each month. 
W ALTER S. AYRES, Vice President, 72i 
Postal Telegraph Bldg.. Chicago, 11 1 .

“Home Seekers Take Notice”— You 
want good lands, Rice, Alfalfa, Truck 
Fruit, Corn and_ Timber land. W e have 
it, cheap. American Land & Immigration 
Co., 223 Mason bldg., Houston, Texas. 
______________________________________________ (19)

F R E D  C .  P A  B S T
2304 Strand, Galveston, Texas 

Real Estate and Brokdrage Co., negotiate Bonds, 
Stock and Realty. Any number of large or small 
colonization Lands all over Texas and Mexico, es
pecially the fertile coast countr y. Correspondence 
solicited. References: City National Bank and 
W. L. Moody & Co., Bankers.

Texas Texas Texas For Sale
20,460 Acres $3.50 per acre
37,000 Pine Timber Lands 10.25 
2,271 “ “ “ $40,000

700 Acres Farm Land 12,50 per acre 
5.500 ’ Colonization “ 29.00 “
2,800 “ “ “ 20.00
1,900 “ “ “ 18.50

W. I. B LA CK , Houston, Texas, Has It
TEXAS FARM LANDS.

Do you want lands for colonization
purposes in the coast country of Texas, 
the land of sunshine and plenty. Write, 
Roberts-McCook Realty and Investment
Co. Houston, Texas. ( 19 )
A  Fine Irrigation Proposition on the Rio 

Grande.
6,374 acres, all first class land, rail road 

runs through it, 315 acres in cultivation, 
has 700 young pecan trees planted on it 
and is plated in tracts of from 60 to 120 
acres each. Price $10.00 per acre, one- 
third cash, balance to suit purchaser, with 
6% interest, have other bargains too num
erous to mention, in large and small 
tracts. G. K. Page, Corpus Christi, Texas.

Fruit and truck lands, farm and ranch 
lands, large and small tracts for invest
ment and colonization purposes. Agents 
wanted. Durant & Wood, 212 Main St 
Houston, Texas. (19y

FARMS AND FARM LANDS

T E X A S .
^eal *n Realities. Allow us to prove 

the above. W e are head quarters for 
timber, ranch, farm, truck and fruit land. 
Switzer-Buchholz Co., Houston, Tex.

TEXAS LANDS along old Caney Val- 
inri la 5 ataf ° « la C°-> richest cheap land and cheapest rich lands in the world will 
grow rice, sugar, fruit, truck, cotton.

granges, figs, alfalfa, strawberries, 
riulm  6r Frodacts- The only old and lehable real estate firm doing business
from *2P5nrCtent*maS1S- Can Sel1 y0u landnm™ A2’50 to, $10 per acre cheaper than any pther real estate firm in this section 
it purchaser will come to us without the 
intervention of other agents. Buy your
us^iiri wp^ ii City and come direct to us and we will save you money on your
investments. Wm. E. Austin & Co., Bav
ui U , xex-________________  (21)

TEXAS LANDS & MEXICO LANDS.
Dnvo0i°rn ACmes— Agricultural lands, Tex. $6 per acre.

black loam> Prairie, Liberty co., lex . $8 per acre.
Mfv?no00 R̂ Crf S’ black loam> Coahuila, Mexico. 60 cts. per acre.

320,977 Acres Short and Long leaf Pine 
l imber Lands. $1 per acre Lst tn 
1,600,000,000 ft. State of Durango Mex
silver ?>CITS Producing’ 426 oz.suver to the ton. Price $40,000.

Me have other large tracts for invest-
thl tSsmanC°f°nlZatl0n purposes> also for tne small farmer. Emigrant As-ent-s
wanted. Write or call on us. M?ore- 
McKee Land Co., Houston, Texas. (12)

i F? r , sale or exchange 3,640 acres of
T^xas ^ w - u  t6n umiles from Sernore,al w ’ dii ™  exchange the entire body 
Dak~°larirT«er aTCre ?°r ?.entral Eastern So. 
Aberdeen^Sg. Land Bureau,

T E X A S  L A N D S .
9 A L  ° wn and offer subject to prior sale
tonirf tnrT r 75 F?lles S’ W - of San An- sobd’ hnLIhm nnt and Zavalla Counties, 
solid body six miles square, all rich red 
loam soil, at. $7.50 per acre.
acresnrfalB r ^ tS a?Srefating about 8,000 

k ? f Brazos, valley lands located along 
the Biazos and Bernard Rivers, Brazoria 
pr?U+uy’ J.e^as- These lands are consider
ate world^hfn* and most productive in 
as nsT  IL  , covered with timber such as oak ash, elm and pecan. These lands
fromn°H nnnJ «■,°7 FYerflow- Prices rangetr9™ $10.00 to $17.50 per acre.

eT9ibaye ahout 40,000 acres of Black 
and Black: sandy loam prairie lands all 
located on or close to Railroads and oil 
within 50 miles of Houston can give
acres^n to^in y° U- want from&U 0acres up to 10,000 acres in a solid bodv
Prices range from $15.00 to $25.00 an acre! 

V e  guarantee all of our lands to be as

are^g lo^^T 3̂ 11̂ ^  on.6'the ^market.^6 Titles
Address 'D e p t ^ 'G ” V w InsSn™ !
Company. Houston, Texas. ' owansoatf*

Rio Grande V a l le y  Land.
I have 1  000 acres of fine orange fruit 

and vegetable land, under the San Ben
ito irrigation ditch, 2 to 4 miles of San 
Bf alt? depot, which I am selling in 20- 
acre tracts direct to farmers. No mid- 
w o r t h ^ A  commission to pay on this,
$50 to linn £ 5  aCr®’ but am seding it at $50 to $100 per acre on easy terms. This 
is an exceptional opportunity to e-et a 
home. Write t.o y to set a

V . O. COLMAN, Owner, 
Brownsville, Tex.

fnSLkPASSINGLY RICH LANDS, rent
learfv PrnCf nt ° f cost’ 40 inches rain * summers, warm winters. 

wat®r transportation. Rapidly settling up. Grow rice, sugar, hemp
w 15 nAubacC° L C0rri’ oats’ wheat, alfalfa,’ livestock, poultry, bees, fruit, vegetables 
Write today in English for descriptive 
price hsts, and the most interesting and 
instructive literature you ever read 
Southwestern Land Development Co., Bay 

Texas. (2 1 )

FOR SALE or Trade—105 acres of land 
from court house of Center

ftnpkynf unty’ ,Tex- Would trade f°r -a 
«a rnn f A®&neral merchandise; valued at 
I”’?09- Address A. L. Barber, Box 232, 
Sulphur Springs, Tex. (jq)Digitized for FRASER 
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T E X A S .
A TEXAS BARGAIN.

One tract of 1,280 acres and one tract 
of 160 acres, one and one-half miles west 
of Cheatham in Colorado county. The 
smaller tract is fenced and has two small 
houses on it and about fifteen or twenty 
acres under cultivation, good water can 
be had at a little depth. The tract of 
1 280 acres has never had any timber cut 
off of it and it will run from ten to twenty 
cords of good oak wood to the acre. The 
timber alone will pay for the place. About 
one-third of this is bottom land and 
sandy soil. On account of the owner 
needing money and by taking both tracts 
he has given me authority to sell this 
land at $6.25 per acre, one-half cash and 
balance terms to suit. This is the big
gest bargain there is in the state ot 
Texas today. „  _

FRANK ALLEN,
“ TH E REAL ESTATE M AN’’

511 Moore Building, San Antonio, Texas

T E X A S  R E A L T Y .
For the Investor and Colonizer. We have sev

eral large tracts of choice well located lands in the 
Gulf Coast Country of Texas, ranging in tracts of 
from 1600 to 65,000 acres. Several being on Rail
roads with tcwnsites. Write for prices, terms 
and detailed descriptions. Also several large 
tracts of Pine and Hardwood timber in Texas and 
Louisana, also Houston industrial properties on 
Buffalo Bayou ship channel.

If interested in Southern properties, write us 
for full particulars. We make a specialty of large 
propositions, and make personal investigations be
fore presenting to investors.

A IK IN  <S R IC K E R ,
1008 Prairie Ave., H o u s t o n , T e x a s
"  \V. B. ODOM,

Real Estate Agent,
Office: Hondo State Bank, Hondo, Texas(

H O M E  SEEKERS—It cost me 14 months 
and lots of money to find the best place 
in Texas. Not a big spot and it is go
ing some.” Let me tell you about it. W
A. Moore, Brownsville, Texas.________ GO)

W e offer for sale large and small tracts, 
suitable for investment and colonization 
purposes in the Gulf Coast country, suit
able for alfalfa, corn, cotton, ribbon cane, 
rice, vegetables and fruit. Also ranches 
in southwest Texas, fine for farming 
with irrigation from artesian wells, and 
stock farming. W e have desirable 8% 
vendor’s lien notes for sale. G'. M. Magill 
& Bro., owners, Bay City, Texas.________

W A S H IN G T O N .
The Great Northwest has a splendid 

opening for you. Write today for our 
monthly Bulletin of realty bargains, b. 
E Hege & Co., Peyton Blk., Spokane, 
Wash. GD
WASHINGTON IRRIGATED ORCHARDS 

AT $100.00 A GREAT SUCCESS.
People from all the States and Canada 

interested These orchard lands will re
turn from’ $100 to $500 per acre net profit 
within the next few years. 5,000 acres 
under one management, can produce bet
ter results than on small scale. Price, 
spot cash, $75.00 per acre. Or $100 easy 
time. For full particulars address, 
Adrian Irrigation Company, Spokane, 
Wash. Rooms 621-622 Columbia Bldg.

INVESTIGATE our irrigated lands. The 
profits repay your investment in two 
years. In six years’ time or less you 
will be making $100 per acre and your 
land will be worth four times the orig
inal price. All fruits and agriculture 
products yield immense returns and the 
soil, climate and transportation facilities 
are ’ the best. Price $35 per acre, includes 
perpetual water right. Location near 
county seat. Fine schools.

H. H. MILBUKN,
956 Empire Bldg., Seattle, Wash. (11) 

ARE YOU COMING W EST? W RITE  
us; we will tell you where to get best 
farm, timber and government lands for 
homesteaders. For $5 will send latest 
map of Washington, 4x6 feet, showing 
township and section lines, counties, rail
roads, wagon roads, steamboat lines, 
county seats, land offices, timber, farming 
and mining districts, etc.; also detailed 
information covering state. Address Ru
pert Timber & Lumber Co., Dept. I, 537 
Rookery, or Box 920, Spokane, Wash. (16) 

FOR SALE— 80 acres, uncultivated, a 
mile from Hatton, Adams county, Wash. 
For particulars address owner, R. Mc- 
Kenney, Hotel Ems. Los Angeles, Cal. (10)

W IS C O N S IN .
FOR SALE—A 102 ACRE FARM. ONE 

part is under cultivation, good buildings. 
A snap, $1,300. Write, or_ call on owner. 
D. A. Anderson, Siren, W is. (10)

FARMS AND LANDS-MISCELLANEOUS
'  iHiLve Ln  65,000 acres, rich
tropical land at $1.85 per acre. Most 
productive land in the world, will be 
worth $10 within 3 years. I have been 
to see it. and know. Want 5,000 acres, for 
mvself and must sell all or can t get it. 
Easy payments. Perfect title. Descrip
tion on request. Dr. Vincent, 810 Rector 
Bldg., Chicago, 111. _______________ G P

MORTGAGE LOANS.

C IT Y  M O R T G A G E S  
(>% a n d  7 %

Canada’« W estern ^eanort
The most solid and substantial on the Pacific Coast.

No excitement, but a steady growth.
Further particulars, with Banker s reference.

WILLIAMS & MURDOFF.
508 Hasting Street W.,____________ Vancouver, B. C.

6% First Farm mortgages, convenient, 5 
years absolute security; two to four times 
amount of loan; eighteen years experi- 
ence without the loss of a dollar of inter- 
est or principal. Highest hank reference^ 
Correspondence solicited. Interest an(l 
principal collected and remitted free ot 
charge. G. W . McWilliams, 202 Wells 
Bldg.. Milwaukee. Wis._________________GS)

W AN TED — Customers for our seven 
percent farm mortgages in the celebrated 
Yakima Valley, Washington, on irrigated 
farms or wheat lands, where failure is 
unknown. When in the market for a re
liable investment where a good rate is 
desired as well as the best of security, 
write us for full particulars. First Nat
ional Bank, Sunnyside, Washington. (17)

WANTED—The Agency of a first-class Loan 
Company. We place money on gilt edge proper
ties 40 to 50 per cent valuation at 7 per cent. 
Correspondence solicited. Highest Bank refer-
ences- THE jo h N McLEOD COMPANY,

Box 879. Vancouver. B. C.
FOR YOUR MONEY WITH FIRST

' r\  mortgage security.
G * w, H. WITHINGTON,

Cherryvale, Kan.
8
(15) ____

6V2% FIRST MORTGAGES 
For Sale. Secured by well located 

property worth double amount of loan. 
Abstract to date with certificate by lead
ing attorney. Insurance policies with 
mortgage clause. Amounts. $1,200, $1,400, 
$2,000. Bank references. Fifteen years 
experience in the real estate loan busi
ness without the loss of a dollar. Willis 
r . Munger, 819 Felix St., St. Joseph, Mo.

MUNICIPAL BONDS.

Sealed tenders addressed to the Sec
retary-Treasurer, marked “ Tenders for 
Debentures” will be received up to and 
including April 2nd for purchase of $7.- 
500. Debentures of the Town of Humboldt, 
bearing 6% interest and repayable m 
twenty equal annual installments of Prin
cipal and Interest. The highest or any 
tender not necessarily accepted. E. T. 
Wallace, Secretary-Treasurer. Humboldt, 
Sask.______________________________________GO)

OFFICIAL NOTICE.
Notice is hereby given that sealed bids 

will be received at the city clerk’s office 
of the city of Thief River Falls, Minn., 
for the purchase of Twelve Thousand 
dollars city waterworks coupon bonds, 
authorized by vote of the electors of the 
city on the 5th day of November, 1907, 
proceeds of said bonds to be for water
works improvements, bonds to be issued 
in denominations of $500, each due in 
twenty years from their date, with inter
est at the rate of 5 per cent per annum, 
payable semi-annually. Bids will be re
ceived up to 8 o’clock p. m. March 20th,
1908. The city council reserves the right
to reject any and all bids.

By order of the city council.
LARS BACKE, City Clerk.

City Clerk’s office, Thief River Falls,
Minn., Feb. 24, 1908. GP

Lumber Exchange 
Company

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

Paid  Up C a p ita l, $ 5 0 0 ,0 0 0 .0 0
H. C. Akeley. President
F. A. Chamberlain, Vice-President
J. S. Porteous, Sec’y and Treas.

SAFE DEPOSIT VAULTS
Boxes $4 .00  upwards per year

HEALTHY OREGON.
“Everyone knows,” says the Port

land Evening Telegram, “ that Ore
gon is as healthy a state as there, 
is in the Union. 1 he annual death 
rate is but nine-tenths of 1%. It is 
a well-known fact that the average 
age in Oregon is high, that is to say, 
it is considerably higher than in most 
other states. The percentage of the 
state’s strictly urban population is 
smaller than in many commonwealths, 
which means, in a general way, the 
lesser number of large families and 
the nearer approach to the pre
dominance of the elder people. Oie- 
gon, in fact, is very nearly what 
might be called the middle-aged state, 
and on that basis the showing in its 
health record, as the state authorities 
are enabled to compile it from incom
plete returns, compares favorably 
with the requirements of an insurance 
mortality table based upon data that 
has to do with insurable risks. \Ve 
doubt if this showing can be made in 
any other section of the country. But 
whether it can or not is not so ma
terial. It is no detraction from the 
merit of healthfulness here that there 
is equal healthfulness in some other 
locality. We know that the mortal
ity rate in this state is exceptionably 
below the average, and we should see 
to it, in a general way and in con
nection with advertising other Oregon 1 
advantages, that the rest of the coun
try is informed of the fact.

HARNESSING THE WINDS.
Denmark, a low country lying be 

tween two seas, has plenty of wmu, 
and it is utilizing it on a scale that nab 
never been equaled before. Windmills 
have been used for time out ot mind 
to pump water and to grind gram. 
Their appropriation of the unlimited 
power rushing by them has been re
stricted, as it has not been possible to 
store the power or to combine effect
ively the force of several windmills or 
make the hurricane’s surplus energy 
do duty in days of calm.

These defects are cursed by convert
ing the wind power into electricity 
and equalizing its use through the 
storage battery. Denmark is taking 
advantage of this to convert its wine, 
power into electric power for commer
cial purposes. It is stated that a wind 
of fifteen miles an hour will produce 
eight horse power, and that a twenty- 
mile gale will develop eighteen horse 
power. As the power of many wind
mills can be concentrated and made to 
serve a single plant, there is infinite 
possibility in this resource in any sec 
tion blessed with frequent winds of 
considerable force.

The United States has abundant 
wind-swept territory. The seashores, 
prairies and highlands everywhere 
have an unlimited supply of this force. 
It can be converted into electric power 
and combined and stored for use as 
readily here as in Denmark. The utili
zation of this wind power would les
sen the drain on our diminishing wood 
and coal supplies, and supplement the 
water power as a means of furnishing 
the land with electric energy for com
mercial purposes.—Philadelphia Pi ess.

Scientific Currency System Needed.
The lesson of the recent disaster, 

accompanied by the1 steady wasteful
ness of our currency system, should 
lie sufficient to get us something bet
ter than the Aldrich bill. The time 
has come to approach this problen 
scienlificially; unless this can now bt 
done it would be well to wait lor an 
other congress and another adminis 
tration. Popular awakenings some 
times come like a summer shower. Ii 
the early nineties, not six men o 
either party could be found in con
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gress to declare themselves gold 
mono-metallists. No politician in 
those days dared to allow the word 
“gold” to be written with his name. 
“To do something of silver” was the 
prevailing impulse. In fear and 
trembling the republican party wrote 
the word “gold” into its platform in 
1896, accompanied by certain bimetal
lic pledges. Today politicans have for
gotten that they ever questioned the 
gold standard. It is possible that a 
scientific currency system will some 
day come to pass, almost as if by 
magic, upon the sudden realization of 
the American people that they have 
been fooled by an endless amount of 
claptrap in regard to the independent 
treasury (which is the treasury of 
barbarism); by the assertion that we 
have the best banking system in the 
world (because taught thus to regard 
everything American), and by the 
fetich of bond-secured circulation. Un
til we can profit by the experience of 
the world we shall never become the 
world’s banking center, nor enjoy for 
ourselves the fullest results of all our 
material wealth. Let us get along 
without legislation until the country 
awakens to its needs of a real answer 
to the perplexing question.—Boston 
rl ranscript.

Wall Street Reputation.
The real Wall Street does not de

serve the bad reputation its critics try 
to give it. In their general denuncia
tions they overlook that Wall Street, 
as a security market, exerts important 
and very necessary functions, and in 
its role as a money market is as im
portant to the economical life and de
velopment of the country as is the con
stitution to the proper government of 
it.—Financial World.

The most comfortable hotel in Buffalo. 
Beautiful Palm Garden. Large, airy 
rooms, with Bath. Two blocks from Lake 
Erie and Niagara River. Niagara Falls 
electric cars one minute from the door. 
Wire at our expense, or write for reserva
tions and carriage will meet you and take 
you to hotel free of charge. Six minutes 
from down town.
Reduced rates to Tourists, Profes

sional and Traveling Men.

SPAULDIN G  HOTEL CO.
Mrs. C. J. Spaulding  I „
C. A. SPAULDING J Props 

Porter Ave. &  7th St.

BUFFALO, N. Y .

The Niagara Hotel
A m e r i c a n  P l a n ,

$3.00 a day and upwards.

Away from the city’s 
noise and smoke.

Hotel Cumberland
NEW YORK

S. W . Cor. Broadway at 54th Street

Near 50th St. Subway and 53d St. Elevated 
and accessible to all surface lines

Ideal Location, 
Near Theatres, 

Shops,
and Central Park.
New and 

Fireproof.
Strictly First- 
class in every 

respect.
All

Outside Rooms.
No Carpets.

All Hardwood
Floors and 

Oriental Rugs. 
European Plan.

Transient Rates, $2.50 with bath, and up 
Restaurant Unexcelled,
Prices Reasonable.

Send for Booklet.

Harry P. Stimson R . J .  Bingham
Formerly 
with Hotel Imperial

Formerly 
with Hotel Woodward

The Hotel PIERREPONT
W est 32d St. and Broadway 

N E W  Y O R K
FIREPROOF

QUIET, REFINED AND MODERN 
European Plan

The rates are $2.50 and $3.00 per day for a 
single and bath; $4 00, $5.00 and $6.00 per day 
for two rooms and bath; $6.00, $7.00 and $8.00 
per day for three rooms and bath.

H A R R Y  L.  B R O W N
of Hotel Victoria, Boston, and Islesboro Inn

Ship your Hides, Furs, Pelts, 
Wool, Ginseng and Seneca Root 

to the Old Reliable

M IN N E A P O L IS

Remodelled, Handsomely Furnished 
New Throughout

T H E  A L B A N Y
41st Street and Broadway 

NEW  YORK

ABSOLUTELY FIREPROOF 
In the heart of the City 

500 Rooms 300 Bath Rooms
European Plan. Cuisine Unexcelled

Gentlemens’ Cafe, Ladies’ Restaurant and 
Moorish Rooms, Popular prices. 

Plenty of life—but home-like.
Single Room and Suites with and without Bath 

$ 1 .0 0  Per Day and U p .
Send for Booklet,
ROBERT P. MURPHY

me a* t^e Co/fege Inn, under The Albany 
New York’s Leading Rathskeller, a place 

to eat, drink and be merry. Music.

P I T T S B U R G ,  P E N N .

HOTEL SCHENLEY
Surrounded by three acres of lawn and gardens, 

away from the noise and smoke. 
Absolutely Fireproof

Visitors from all over the country are attracted 
to Pittsburg by that great gift of A. Carnegie. 

THE CARNEGIE TECHNICAL SCHOOL
AND INSTITUTE

To see that alone is worth a trip to Pittsburg. The 
Schenley Hotel is opposite this National Work of 
Art. Rooms for Business Meetings furnished free 
of charge. Wire or write us at once, and we will 
Reserve Rooms for you. The most attractive Ho
tel in Pennsylvania.

The Schenley is the Waldorf-Astoria of 
Pittsburg.

Special rates will be made for parties of 10 or 
over, to Schools and Universities and Library In
stitutions. Guides furnished free of charge.

Send for Booklet.

JAMES RILEY,
Propi ietor and Manager.
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GENERAL PARTNERS : ¡!
John F, Harris H. R. Winthrop Theodore E. Cunningham

Woodward Babcock Hugh Blythe G. A. McClellan
SPECIAL PARTNER :

Julien A. Ripley

HARRIS, WINTHROP & CO.
2 5  Pine Street, New York

Branch Office: The Plaza 
2 4 0  LaSalle Street, Chicago 
The Rookery, Chicago

Stocks, Bonds, Grain, 
Provisions and Cotton

-M E M B E R S -
New York Stock Exchange Chicago Board of Trade

New York Cotton Exchange Chicago Stock Exchange
New York Produce Exchange

Our conservative and untarnished record; backed up with 
over $100,000.00 capital, certainly speaks for itself.

When making consignments, or sending in future orders, 
use the same judgment as when placing insurance. Select 
a good company—try

C. H. THAYER & CO.
GRAIN SEEDS FUTURES

Long Distance Telephone 2 and 4 Sherman St., C H I C A G O
Harrison 632

M in n e a p o lis  M il w a u k e e  St . L o uis  K a n s a s  Cit y

“ Grain Speculation Not a Fine A rt”
A complete guide with explanations and 

instructions to facilitate trading in

Grain and Provisions.
Send for a Copy.

E. W . W A G N E R ,
99 Board of Trade, C H IC A G O

We Make a Specialty of Car Lining 
THE JOHN LESLIE PAPER CO.

Wholesale Paper Warehouse 
Best Prices and Quality MINNEAPOLIS

E. L. Welch, Prest. and Treas.
C. A . Malm quist, Vice-Prest. J. W. McClatc h ie , Secy.

E. L  Welch Company
Grain Commission Merchants

Correspondence and Consignments 

Solicited

D U LU TH  M IN N E A P O L IS

M AIN OFFICE
71 Broadway, New York

T. a. McIntyre &  co.
Stocks, Bonds, Grain, Provisions,

Cotton, Coffee
MEMBERS

New York Stock Exchange 
New York Produce Exchange 
New York Cotton Exchange

145 Adams Street,

(Home Insurance Bldg.)
New York Coffee Exchange 
Chicago Board of Trade CHICAGO
Chicago Stock Exchange 
New Orleans Cotton Exchange 
Liverpool Cotton Association

WALTER B. HERRON, Mgr.

ROBERT PRINGLE. JAMES A. RANKIN
WALTER FITCH. T. W. BROWNING.

P r i n g l e ,  F i t c h  &  R a n k i n ,

Slocks, Bonds, Grain & Provisions,
M e m b e r s —
New York Stock Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 

j and other principal 
. Exchanges.

I Board of Trade,
Chicago-

SPENCER, MOORE & CO.
DULUTH, MINN.

Shipping & Commission Merchants

J .  R O S E N B A U M  GRAIN COMPANY
( I I M C O R P O R J  LED)

G R A I N  M E R C H A N T S
ORDERS FOR FU TU RE D ELIV ERY SOLICITED C H I C A G O
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f c d & G R A I N  M I L L I N G A s d
STRONG DEFENSE OF FUTURE TRADING.

President Sager, of the Chicago Board of Trade, Presents an
Courts.

President Hiram N. Sager, of the Chicago Board of 
Trade, sends the Commercial West the following exhaust
ive argument on the need of boards of trade and future 
trading:

The proposed laws, if passed, will make it a crime for 
any man to sell or offer to sell grain, provisions or cotton 
for future delivery unless he has at the time the grain, 
provisions or cotton in his possession, or is growing it on 
his farm or plantation.

Such legislation will close the great grain and cotton 
exchanges of the country, will drive all speculative buying 
and selling to the European boards of trade and will de
prive our farmers, live stock raisers and cotton planters 
of the immense advantages of the broad, open, competitive 
markets now afforded by the exchanges, where millers, 
exporters, speculators and grain shippers are all bidding 
against each other.. If trading in grain for future delivery 
is abolished or so restricted as to prevent speculative 
selling and buying, the grain crops of the country will 
then be sold as potatoes, hay, apples and tobacco are now 
sold.

There will be no speculative buyer to absorb the enor
mous quantities of grain pressed on the markets after 
harvest, or to carry same until the demand has overtaken 
supply. Grain, like hay and potatoes, will sell at ruinous 
prices when freely pressed on the market. The miller and 
exporter will have the farmer at their mercy. Why are the 
planters of the south today setting the torch to barns 
filled with leaf tobacco and destroying countless thousands 
of value? Because the open competitive tobacco market 
has been destroyed. They are at the mercy of the tobacco 
trust. The grain and cotton raisers will be in the same 
condition if these bills become laws. Germany tried it in 
189G. The chief provision of the German law was the 
abolition of buying and selling agricultural produce for 
future delivery.

E x p e r i e n c e  In G e r m a n y .

The result was disastrous. There were no grain mar
kets. The produce section of the Bourse was abandoned. 
There was no reliable information as to values or prices.
In villages ten miles apart the price would vary tremen
dously. The seller was at the mercy of the buyer, and yet 
the buyer was justified in enacting an enormous margin of 
profit as he assumed unusual risks. He, too, had no ready 
market to sell in or reliable quotations to guide him. The 
entire country suffered severely, all business was affected, 
particularly the farmers, until the minister of commerce 
opened negotiations for a return to the old methods, and 
the Produce Bourse was reopened in April, 1900. Can we 
not profit by Germany’s costly experience?

S i x t e e n t h  C e n t u r y  T r a d i n g  L a w s .
During the reign of Edward VI of England, in the six

teenth century, it was enacted by statute that “whosoever 
shall buy corn or grain with intent to sell it again shall 
be reputed an unlawful engrosser, and shall for the first 
fault suffer two months’ imprisonment and forfeit the 
value of the corn; for the second offense suffer six months’ 
imprisonment and forfeit double the value; and for the 
third, be set in the pillory and suffer imprisonment during 
the King's pleasure and forfeit all his goods and chattels.”

As late as the year 1800, a man by the name of Rusby 
was indicted under the common law of England and con
victed of the crime of regrating, that is, selling a quantity 
of corn in the same market in which he had purchased it, 
at an advance in price. Compare the above absurd efforts 
of the German and English governments to restrict specu
lative dealing in grain with the deliberate judgment of the 
supreme court of the United States. In the decision of 
May 8, 1905, giving a sweeping verdict in favor of the 
Chicago Board of Trade, the supreme court said:

T h e  S u p r e m e  C o u r t  D e c is io n .
“This chamber of commerce is, in the first place, a 

great market, where, through its 1,800 members, 
is transacted a large part of the grain and provision 
business of the world. Of course in a modern market con
tracts are not confined to sales for immediate delivery. 
People will endeavor to forecast the future and to make 
agreements according to their prophecy. Speculation of 
this kind by competent men is the self-adjustment of 
society to the probable. Its value is well known as a 
means of avoiding or mitigating catastrophies, equalizing 
prices and providing for periods of want. It is true that 
the success of the strong induces imitation by the weak, 
and that incompetent persons bring themselves to ruin by 
undertaking to speculate in their turn. But legislatures 
and courts generally have recognized that the natural 
evolutions of a complex society are to be touched only

Elaborate Argument, Supported by Experience and

with a very cautious hand, and that such coarse attempts 
at a remedy for the waste incident to every social function 
as a simple, prohibition and laws to stop its being are 
harmful and vain.”

Also Judge Grosscup of the United States federal court, 
giving a decision in a case (88 Fed., 868) relating to the 
legitimate established boards of trade, said:

"They balance like the governor of an engine the other
wise erratic course of prices. They focus intelligence from 
all lands and the prospects for the whole year by bringing 
together minds trained to weigh such intelligence and to 
forecast the prospects. They tend to steady the markets 
more nearly to their right level than if left to chance and 
unhindered manipulation.”

Under the laws proposed it would be a crime for a 
grain merchant to offer to sell grain to New England or 
to Europe unless he actually had all the grain so offered 
in his possession or control at the time of the offer.

None of the proposed laws forbid future delivery sales 
except in cotton, grain and provisions; such contracts, 
however, are innumerable and of daily occurrence in real 
estate, manufacturing and commerce everywhere. Sucli 
laws will therefore be vulnerable in the courts. But our 
country’s commerce will meanwhile be injured in a vital 
part by the mere enactment of such laws. The free mar
keting of the crops of 1907 under the present method saved 
the country recently from actual panic. Despite the fright
ful shrinkage in the values of other property farmers sold 
their crops at high prices because of speculative buying 
based upon the future delivery sale system.

N e c e s s i t y  f o r  S p e c u la t io n .
Business enterprise inevitably involves speculation.
Such speculation is utterly distinct from gambling.
It differs in no moral quality from the speculation en

tered into by the jobber who accumulates silks or woolens 
or any other commodity in preparation for an estimated 
future demand, or from the business judgment used by the 
contractor who agrees to deliver a great building or war
ship at a given price. The former buys on his estimate of 
future values, the latter agrees to sell short on his best 
judgment of the future cost of materials and labor.

No branch of business can be broadly conducted with
out the element of speculation.

Most important, however, to the prosperous progress of 
a country with a large agrarian population is that char
acter of speculative enterprise which enables the product 
of the soil to be marketed at the will of the producer at 
prices in line with the estimates of statisticians as to the 
average year’s value.

Based on hedging sales made possible by the great ex
changes of the country, buyers in country districts are 
able to pay prices figured closely to terminal markets, 
allowing for the items of freight, handling and a small 
margin.

Prior to the existence of these exchanges, prices paid 
by buyers were far out of line and the producer frequently 
suffered from a cash market temporarily dull, or supplies 
temporarily large at distributing points, either of which 
conditions, lacking a speculative market, were enough to 
cut down obtainable prices in country districts from 
10% to 25%.

A recent illustration of this situation has been realized 
in the barley markets, in which commodity there is prac
tically no speculative trading for future delivery and prices 
for which have fluctuated frequently from 20c to 30a bush
el, while wheat, corn and oats experienced but slight fluc
tuation comparatively.

No market can be broadly maintained without both buy
ers and sellers who are able and willing to make future 
contracts based upon their views of future values.

A return to the conditions prevailing during the middle 
of the last century through the elimination of the ex
changes, would tend to throw the grain business of the 
country into the hands of monopolies, which would gather 
to themselves the higher capitalized concerns engaged .in 
the grain business, and such monopolies would not only be 
able, but would perforce be obliged to buy at such wide 
margins that their hazard of carrying large quantities of 
grain from the season of greatest plenty to the season of 
greatest scarcity would be minimized, and, under such con
ditions, much of the money now distributed through form
ing districts by means of full prices paid producers, would 
accumulate in the coffers of the rich.

M o n e y  M u s t  Be Provided.
In the few months succeeding the grain harvest the 

country sends to market the requirements of consumption 
for a long period; an enormous surplus is stored in sight. 
Somebody must curry this load. Two classes do this:Digitized for FRASER 
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First, the farmers carry a large part of the crop for vary
ing periods; second, the skilled judges of values on the 
various exchanges and their following carry that part 
which the farmers do not choose to hold. If such a cus
tom did not exist we should he confronted annually with 
two hurtful extremes of value. First, immediately suc
ceeding the harvest, prices would, in the face of a present 
oversupply, fall to values below the cost of profitable pro
duction; iater on, however, just before the following har
vest, supplies would be exhausted, an eager consumptive 
demand would then find no adequate supply and as a result 
values would leap upward to figures distressing to the poor 
and burdensome to the rich. Consequently speculation, 
merely another name for the act of adjusting supplies to 
requirements, gradually bringing prices, as it does, from 
one condition to meet another, is of the utmost importance. 
Speculation then is a natural and legitimate outgrowth of 
the great system that has been perfected for the marketing 
of our crops. It is a moderator, checking the greed of 
holders and placing a firm hand of restraint upon the 
exactions of buyers. It broadens the market; it makes 
world conditions the measure of values. It preserves an 
equilibrium that could be maintained through no other 
agency, and as carried on under the legal restrictions and 
judicious regulations of the great exchanges, it is a factor 
conducive to the general welfare.

An industrial commission of five United States sena
tors, five representatives and nine other leading men of 
the country, spent three years’ time, following the special 
act of congress June 18, 1898, investigating this entire 
subject.

With unlimited opportunity, in point of time, and the 
power to subpoena witnesses, and to visit all sections of 
the country, this commission, after its investigation into 
the methods employed to distribute the surplus crops of 
the country, unreservedly took the ground that future trad
ing is in the interest of the farmer. The report was con
curred in by every member of the commission and was

signed by the chairman, the late Senator Kyle, of South 
Dakota, who was originally a strong granger, and a popu
list, but who had been convinced that the old crusade 
against boards of trade and cotton exchanges was a mis
take.

If the present safe method of hedging purchases of 
grain with sales for future delivery is interfered with 
the banks will unquestionably be less willing to furnish 
the funds to finance the crop movement, as grain collateral 
Avould in such event be regarded as less desirable security 
for loans.

The exchanges, with their facilities for ascertaining 
crop promise at home, on one hand, and foreign needs, on 
the other, enable their members to make contracts with 
the producers from whom they buy, and with the con
sumers, to whom they sell. The whole business is based 
on future contracts. Back of these contracts stands the 
exchange with its iron-clad rules offering a guarantee to 
all the world that contracts of its members will be faith
fully met. If future contracts underlie the commercial 
world it is difficult to see how lawmakers can interfere with 
their operations on legally and honorably conducted ex
changes, without running foul of the constitutional pro
vision against class legislation. The problem which con
fronts the trade and congress is how to do away with the 
parasites, and their vicious and harmful abuses of grain 
and cotton contracts, without crippling the enormous busi
ness depending on legitimate transactions based on future 
contracts.

President Roosevelt, in his recent message to congress, 
voiced the sentiment of every member of the legitimate 
exchanges of the country when he said: “The great bulk of 
the business transacted on the exchanges is not only legiti
mate, but is necessary to the working of our modern indus
trial system, and extreme care would have to be taken not 
to interfere with this business in doing away with the 
bucket shop type of operations.”

NOT GUILTY OF CONSPIRACY.
(Special Correspondence to the Commercial West.)

Winnipeg, March 1.—At last the decision of the court of 
appeal has deci led that several prominent members of 
the Winnipeg Grain Exchange are not guilty of conspiring 
in restraint of trade. This charge was laid against them 
as a result of agitation amongst the farmers.

The accused were indicted at the spring assizes of 1907 
for (among other offenses) that they did conspire, com
bine, agree and arrange with each other to restrain trade 
or commerce in relation to an article which might be the 
subject of trade or commerce, to-wit, grain; and also that 
they did conspire, combine, agree or arrange with each 
other to injure trade or commerce in relation to an article 
or commodity which might be the subject of trade or com
merce, to-wit, grain.

The trial judge, Mr. Justice Phippen, found that the 
agreements (one of which was to charge one cent com
mission on grain dealt with) were honestly made to pro
mote the business interests of the accused and were not 
intended to and did not unduly limit, prevent or lessen or 
unnecessarily enhance the price of grain.

The reserved case upon which judgment was rendered 
covered two points.

Judge Phippen after setting forth the facts established 
in the trial, asked the court of appeal to find whether on 
these stated facts he should have found the defendants 
guilty under sub-section b. of section 498 of the criminal 
code,' in restraint of trade. Under the other sub-sections 
Judge Phippen found them not guilty on the ground that 
they were protected by the word “unduly.’ „ This word 
is not included in sub-section b, and the question arose 
whether in view of this fact the defendants should not be 
found guilty. The court of appeal finds that Judge Phip
pen properly acquitted them under this sub-section.

The second question submitted was whether Judge 
Phippen properly excluded certain proffered evidence. The 
court of appeal unanimously upholds Judge Phippen’s find
ing on this point.

By C h ie f  J u s t ic e  H o w e l l .
This case requires the consideration of sections 496 

and 498 of the crimnal code. Section 496 read in connec
tion with sub-section b of section 498 continues the old 
law of conspiracy in restraint of trade, but the last men
tioned section with its sub-sections a, c and d cieate a new 
statutory crime. In this view of the law 1 am suppor ted 
by the judgments of Meredith, J., and by the Ontario court 
of appeal in Rex vs. Elliott, 9 O. L. R-, 648.

In considering an offense under this statute but little 
assistance can be had from old cases so numerously cited 
and relied upon in the argument.

The section with sub-section d declares that “every 
one is guiltv of an indictable offense . . . who con
spires, combines, agrees or arranges with any other per- 
gon , , to unduly prevent, or lessen competition in

the . . . purchase or sale . . .  of any such article
or commodity.”

The statutory crime is complete if the combination 
unduly prevents competition and the old question as to 
unlawfulness or unlawful means does not arise.

The provisions of the Manitoba grain act were not dis
cussed on the argument, although, to my mind, they are 
important elements in the case.

The purchase of wheat, the chief business of this coun
try, is, in the nature of things, a partial monopoly. Wheat 
worth on an average only about one cent per pound must 
be hauled by wagons or sleighs often long distances and 
because of its cheaness and bulk it must be handled by 
machinery and gravity and in a sense treated as a liquid.

To handle it there must be liuge elevators adjoining 
the railway tracks at sidings, and necessarily limited in 
number, and these are usually erected on the lands of the 
railway company.

Unlike other commodities, the railway companies do 
not supply warehouse facilities for grain, and practically 
only those having elevators can buy, because they only 
can handle the grain.

For the purpose of giving relief to grain growers, the 
parliament of Canada passed the statute known as the 
-“ Manitoba grain act,” and provided amongst other things 
that the railway companies should supply loading plat
forms and cars so that farmers could themselves load 
grain directly into cars and thus to some extent be inde
pendent of the elevators.

The act also provides that no person could (1) operate 
an elevator, (2) buy grain on commission, (3) purchase 
carloads of grain loaded as above set out, (4) or operate 
a terminal elevator without taking out a license and enter 
into bonds.

Thus the number of those who could compete in the 
purchase of wheat, the great industry of this country, is 
greatly limited.

It appears that these licensed traders by by-laws of the 
grain exchange of which they are members, amongst other 
things, provide, as found by the learned trial judge in his 
judgment made a part of the case that licensed track buy
ers, that is buyers of carload lots, should be restricted in 
their purchases to the closing prices in the grain exchange 
fixed at about 1 o’clock each day, which price, no matter 
what changes in the world’s prices took place, must not 
be exceeded for twenty-four hours.

The result was that this class of licenses (themselves 
in a way monopolists) handed over their business of fixing- 
prices and of competing amongst themselves to the whole 
of the licensees who were members of the grain exchange, 
many of whom must be parties to whom the track buyers 
would look as purchasers. However, from this view I 
take of the case submitted, this matter and others argued 
at the hearing need not be further considered.

If from these facts I should draw the irresistible com
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elusion, really a conclusion of law, that the restraint in 
competition is undue, I think clearly it is not open to me 
and so the subject need not further be considered.

I think the subject is not open for decision on the fol
lowing grounds:

The only portion of the case referring to this subject 
is paragraph 1, which is as follows:

(1) the prisoners in conducting their business as 
giain merchants became parties to certain agreements 
which were intended as, and in my opinion were, reason
able business regulations only, but which, to a limited 
extent, restricted trade in an article which was the sub
ject of trade and commerce, namely grain. The agree
ments were honestly made to promote the business inter
ests of the accused and were not intended to, and did not, 
unduly limit, prevent or lessen or unnecessarily enhance 
any of the matters or things referred to in sub-sections 
a, c or d of section 498 of the criminal code. On these

59
facts and on further stated reasons set out in my judg
ment, a copy of which is marked ‘B’ hereto, I found the 
accused ‘not guilty.’ ”

‘‘The first question for the opinion of the court of ap
peal is, should I, on this finding of fact, have held the 
accused guilty under either or both of the first or second 
counts of the indictment.”

The first and second counts of the indictment each 
charge an ordinary trade conspiracy under the old law 
and clearly the facts and findings set opt in the case do 
not justify a conviction under that law. The case being 
framed so as to exclude the statutory crime from consid
eration, the first question must be answered in the nega
tive.

The second and third questions are merely as to the 
reception of evidence. The answer to each should be that 
the learned judge did not commit error in rejecting the evi
dence.

REGARDING FEDERAL GRAIN INSPECTION.
At the session of the house interstate and foreign com

merce committee hearing on the McCumber grain inspec
tion bill on March 4, the old and often-repeated assertions 
of unfair grading were reiterated. Senator McCumber 
made positive statements, although he had no evidence 
with which to back them up. The following was brought 
out during the session:

"There is inefficient and imperfect inspection in the 
northwest and throughout the grain centers,” Mr. McCum
ber said in answer to a question.

“What evils do you complain of?”
“We don’t secure just grade for our grain.”
“To whom does benefit inure?”
“ To terminal elevators and exporters.”
“What remedy do you suggest?”
“Removal of inspectors from the control of these in

fluences.”
Then Senator McCumber reiterated the charges of low 

grading into elevators and high grading out.
"At the present time,” he said, “ the grade of grain is 

raised one or two degrees after it is purchased. There are 
three times as many bushels of No. 1 hard and No. 1 north
ern, and twice as many bushels of No. 2 shipped out of 
elevators as have gone into them, and lower grades have 
been lost entirely in this passage. This has been the un
varying practice for the last ten years, and it has been 
brought about by undergrading when farmers sell and 
overgrading when grain is brought out for export.”

“Right on that point,” broke in Mr. Stevens, “ I call your 
attention to the report of the Minnesota grain inspection 
service for the crop year ending August 31, 1906. It shows 
that at Minneapolis there was reported in elevators 32,100 
cars of No. 1, and out 31,999 cars, and of No. 1 northern 
538,818 cars and out 547,986 cars. At Duluth, the grades 
reported in were 9,920 cars of No. 1 hard, and out the 
same amount; 425,040 No. 1 northern in, and out the same 
amount; 181,821 cars No. 2 northern in, and out the same 
amount. There isn’t much difference there, is there?”

“ I have not seen those figures,” replied Senator Mc
Cumber.

While Senator McCumber could not substantiate his 
harsh and unjust accusations, that is not the point of chief 
importance in the discussion. The point is this—that even 
if more No. 1 northern wheat were loaded out of the ele
vators at Minneapolis and Duluth than were received, the 
lact would not necessarily imply inefficient inspection, dis
honesty nor that the farmers were not getting all that 
were due them.

For example, a farmer markets a load of wheat that 
contains so many imperfect kernels that it cannot possibly 
be graded No. 1 northern. Yet by proper cleaning the greater

part of the wheat will be given that grade. A terminal 
elevator may take in many car loads of such wheat. By 
cleanmg, the grade may be improved and some that was 
not so good may possibly be brought up nearly to the de
sired grade, while the poorer grain finds its way to stuff 
of lower grade.

Now to the best of the wheat, or that which was im
proved, may be added a small percentage of No. 1 hard, 
some good No. 1 northern and some good No. 2 northern, 
and the whole brought up to No. 1 northern. Let us as
sume that this is an actual transaction, and that the wheat 
is sold to a miller as No. 1 northern and inspected out of 
the teiminal^ as such. It is impossible to see that anyone 
has been injured or defrauded. The farmer was paid for 
his wheat all it was worth, and the elevator company did 
only what it had a perfect right to do—mixed its own 
wheat.

Yet Senator McCumber would have all the Minnesota 
inspectors dismissed and federal inspectors appointed be
cause, he says, this very thing happens.

Perhaps, it might be argued, that if the full intrinsic 
value were paid for all the grades, such cleaning and mix
ing would not be possible. Yet every miller cleans and 
blends his own wheat, after buying different grades- and 
the more of it there may be done by elevator companies 
the less the miller has to do. Then, too, in passing, one 
might ask whether the farmer has not a perfect right to 
buy cattle, feed them and sell them for more than the poor 
cattle and the feed would bring separately? A farmer can
not be restrained from mixing feed and cattle and selling 
the product; and neither can a dealer be prevented from 
blending several grades of wheat and making one grade of 
it, if the trick can be done.

Now, doubtless, what Senator McCumber and the peo
ple he represents are striving for, but without just know
ing what they are after, is this: A grading of wheat based
on the flour-making qualities, so that the farmer will get 
what his grain is actually worth to grind regardless^of 
whether it contains some frosty, bin-burnt or smutty 
kernels, or of how badly the wheat is shrunken. In other 
words, two individual bushels of wheat look different do 
not weigh the same nor grade the same. Yet they may 
make the same amount and quality of flour. Now theoret
ically and idealistically, the farmer should be paid the 
same price for each bushel.

Even if wheat were graded according to its flour-mak
ing properties, as some have urged, it might result in many 
disappointments. For every miller knows that some fine- 
looking and high-grading wheat does not possess the de. 
sirable qualities in such high proportion as some shrunken 
and less pretentious kernels.

REVIEW OF THE WHEAT SITUATION
Commercial West Office, Minneapolis, March 4.—From 

the extreme low point of February 19 Chicago May wheat 
had an advance of 10c at the high point of today, while 
Minneapolis scored a total of 11c. The advance has been 
about 5c, more than even the bulls dared hope for when the 
turn was made; and as some of the most bearish of the 
big traders in Chicago were buyers yesterday and today, 
it may be assumed that the short interest has now been 
pretty well eliminated.

The market during the advance of the last two weeks 
has been a peculiar one. It has at times acted as if manip
ulated, but if so, the interests at work kept their identity 
well concealed. From the actions of the market it is now 
plain that the short interest was immense, probably many 
millions more than was thought. And if some big trader 
had worked up a deal to run the shorts in, he could not 
possibly have manipulated the market any better for that 
purpose than it has behaved. Yet, so far as is known, no 
such interest was at work, and it may be that it was 
merely an oversold market, hugely oversold, reacting on 
the shorts, who in turn became scared and then ran them

selves in. Of course, they were helped along in the proc
ess by other big traders who eagerly took advantage of 
the tendency, and went with the market.

Yet this running of the shorts was only a “ turn about” 
from the shaking out of the longs on the big break that 
terminated on February 19. The market declined just far 
enough to “get” about the last stubborn long, the kind that 
stays for a big loss. And it now appears that at just the 
point where the old longs were eliminated, the short inter
est became very large, which would indicate that a big 
volume of fresh buying came in near the bottom. And that 
is the mysterious feature of the market, for no such con
centrated buying was at any time apparent.

During the last two weeks Chicago has been independ
ent of Liverpool, and Minneapolis independent of Chicago 
Liverpool has had some violent fluctuations; in fact such 
as few seasons witness. Yet Chicago has met strength 
with weakness or declines with an advance. Such actions 
did not have the appearance of accidents, but rather of 
having an “intelligence” back of them.
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prominence is the apprehension regarding supplies of 
wheat—the belief that the country will be pinched for sup
plies before harvest. While this has long been an incident 
of market prognostications, and although it had some in
fluence early in the season, it had lost its force until the 
receipts dropped off at Minneapolis and Duluth. But dur
ing the last two weeks the possibility of short supplies 
was brought forward with suddenness and with convincing 
effect.

It now appears, however, that the advance is loosen
ing up some wheat in the country—that farmers’ deliveries 
in the northwest have about doubled. The receipt of 260 
cars in Minneapolis today caused the shadow of a doubt 
to arise in the minds of some regarding the supplies.

The estimate on the 2d by Snow, that farm reserves in 
the three northwestern states amounted to but 31,000,000, 
of which 25,000,000 would be required for seed, was re
garded as bullish. But the amount for seed is too high by 
7,000,000 bus. Even on the big acreage of 1906, if it should 
be duplicated this spring, the wheat used for seed will 
amount to but 18,000,000 bus.

Minneapolis stocks of wheat in public elevators will 
decrease again this week, unless receipts should average 
high.

There has been a good demand for wheat to arrive and 
the mills have bought a considerable amount. Today they 
were bidding l% c  over May, but it is doubtful if they got 
any. Track wheat brought 214c over for No. 1 northern.

A feature of the future market for several days has 
been the heavy buying of May by one of the big milling 
companies. This was more than offset today, however, by 
the heavy selling of a certain commission house.

Chicago reported today that wheat has been bought 
freely in Kansas and Nebraska, the last few days, to go 
to that market. This may result in some increase in ele
vator stocks there, which would have a bearish effect on 
sentiment. The total stocks, public and private, amounted 
to 9,300,000 bus. on the 1st. Minneapolis had 7,646,000, 
and Duluth 8,296,000, of which 3,537,000 was durum in the 
latter market.

In considering the price probability, the most influential 
factor for the present would seem to be the primary re
ceipts. Should American markets quiet down, it is not 
likely that those of Europe would be very active. After a 
10c advance, and a rapid one, and with the big traders 
puzzled or demoralized, there should be at least a short 
period of adjustment.

FLOUR AND MILLING.
The same dull trade continues in flour and the mills 

are hardly selling their output, since the advance in prices. 
The increase in the premium of Minneapolis over Chicago 
has added to the difficulties. The small receipts of wheat 
this week have alarmed the speculators more than the 
flour buyers. The mills are running approximately as they 
have for three weeks, or about 65% of capacity.

Millfeed demand is active and prices are strong^ The 
mixed car demand shows no falling off nor indication of 
it. Mill prices of millfeed are: Bran in 100’s, $22.50;
shorts, $22.50; flour middlings, $24.50, and red dog in 
140’s, $25.50.

MINNEAPOLIS
Week ending

February 1 ....................................
February S ......................................
February 15 ..................................
February 22....................................
February 29 ..................................

FLOUR OUTPUT.
Barrels.

.........................273,400
.......................240,600

........................... 263,300
.........................272,650

.............283,480

Year ago
211,800
195,450
214,000
252,160
210,400

Week ending
February 1 ..........
February 8 ..........
February 15
February 22........
February 29 . . . .

EXPORT SHIPMENTS.
Barrels.

........................  42,160
........................   30,000
......................   30,130
...........................   46,100
......................    50,840

Year ago.
46.000
38,800
46,640
70,960
33,425

FLAXSEED AND LINSEED OIL.
There is nothing new to be said of the linseed oil busi

ness—it is just as dull as it has been all winter; and if it 
reflects the general business situation, as it certainly does, 
there is no change toward better times in sight yet. Con
sidering that this is a presidential year, it may be that the 
turn toward improvement will not come until late in the 
summer; or if there is any question, after the conventions, 
as to who may win, business may be dull until after the
election.

Meanwhile, however, the oil mills cannot continue to 
make more oil than they sell, as they are doing now. Of 
course they would if they were sold ahead as they usually 
are, but that is not the situation this season. Buyers con
tinue to take oil in very small amounts, and it is not prob
able that the sales amount to more than half the output.

Receipts of flaxseed at Minneapolis are no more than 
the requirements of the crushers. In fact, the stocks in 
public elevators decreased 13,700 bus. last week. The total 
on the 29th was 623,600 bus. Duluth stocks increased 65,- 
750 bus., and were, on the 29th, 3,538,700 bus.

Demand for oil cake is a little stronger this week; that 
is, for spot. The price is nominally $26.25. Demand for 
deferred shipment is slow.

The following was received this week from H. v\ lenei
& Co., of Antwerp: , .

“Linseed has had a slow market all week, and prices 
have sharply declined on freer offerings from the Plate, 
and also on account of North America having again ap
peared in the market. Though offers from the latter are 
still too dear, they nevertheless imply a rather weaken
ing effect and with Plate showing much eagerness to sell, 
prices are generally expected to go still lower, particularly 
as buyers are completely holding off, having sufficient 
stuff to receive on previous contracts in the near future.

Minneapolis, cash 
Duluth cash . . .
May ......................
July ......................

Closi ng Flax Prices.
Feb. Feb. Feb. Mar. Mar.
27 28 29 2 3

.1.15% 1.15% 1.15% 1.16% 1.16%

.1.151/2 I .I 51/2 1.15% 1.15% 1.16 ̂

.1.16 1.16 1.16% 1.16% 1.17

.1.17% I .I 71/2 1.17% 1.17% 1 • 18 V2

Mar.
4

1 • 16 44 
1.16 
1.161/2 
1.18

BARLEY.
Owing to light receipts of barley the early part of the 

week, the cars that had been carried over were pretty well 
cleaned up. There is yet some stuff in elevators here on 
which shippers placed a limit, and as the price could not 
be got, it still remains unsold. Scalpers also have some 
barley bought and are waiting for an advance to sell on.

The market has settled down to a merchandising basis, 
with the price apparently depending mainly on the re
ceipts. There seems no probability of any material ad
vance in prices unless the receipts should drop down to 
a very low point and stay there. Reports from the country 
are to the effect that there is considerable barley still in 
country houses; and of course this will be coming forward, 
though perhaps slowly. Minneapolis stocks in public ele
vators are decreasing, last week’s total showing nearly 
200,000 loaded out. The total on the 29th was 2,513,000 bus. 
Duluth had 467,680 bus.

Maltsters are generally reported to have supplies for 
perhaps 30 to 60 days, and none of them are buying barley 
except as they can sell the malt. The maltsters are taking 
no chances whatever on the future, while the brewers are 
shaping their business for a big reduction in output the 
coming summer. Some of the big brewers rather expect 
a decrease of one-third in their output during the summer. 
With sentiment tending in this direction on the part of 
both maltsters and brewers, and with general depression 
in business, the outlook for barley prices is not particularly 
bright.

While the prohibition movement in many states is giv
ing the brewers great concern, and while there is no ques
tion but that the consumption of beer and therefore of 
malt and of barley will greatly decrease, this will have 
no effect this spring on the acreage in the northwest. The 
high prices will cause a heavy acreage to be sown, and 
the result of a big crop will be to carry prices back to 
50@60c next fall.

OATS.
Fifty-one cents was paid for oats in the Minneapolis 

market today; and there is a good demand for No. 3 white, 
from the cereal company, at 3c under Chicago May. The 
shippers have not been able to do much with eastern buyers 
this week, though Chicago reports considerable business 
worked. There have been some resting orders in the Min
neapolis market for several days, but the limit was about 
l% c  too low. Elevator stocks are decreasing more rapidly 
than heretofore, and but 2,048,500 bus. was in store on the 
29th, against 2,385,900 the week before.

Closing Oats Prices.
Daily closing' prices on No. 3 white oats in Minneapolis:

February 27 ..........................................................................................
February 28 ............................................................................................
February 29 ..........................................................................................
March 2 ....................................................................................................
March 3 ..................................................................................................
March 4 ..................................................................................................

50
49%
49%
49%
50%
49%

T H E  A L B E R T  D IC K IN S O N  CO.
D EA L ER S  IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED 
BUCK-WHEAT,ENSILAGE CORN,POP-CORN  

BEANS, PEAS, GRAIN BAGS, ETC.
M IN N E A P O L IS  O F F IC E ,
1 0 9  C H A M B E R  O F  C O M M E R C E CHICAGO
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CLOSING WHEAT FUTURE PRICES.

M a y  W h e a t .
Feb. Feb. Feb. Mar. Mar. Mar.

Minneapolis
27 28 29 2 3 4

-----1.07% 1.06% 1.08% 1.06% 1.09% 1.08%Year ago . . .  . ----- 79 78% 77% 77 77 77%Chicago ............ . . . .  98% 98 99%
76

97% 1.00 991 ear ago .. . . • • ■ • 77% 76% 75% 75% 76Duluth .............. . . . .1 .06% 1 .06% 1.07% 1.06 1.08% 1 -07%St. Louis .......... . . . .  99% 99% 1.01 99% 1.01% 1.00%Kansas City . . . . . .  95% 94% 96% 94% 96% 95%New York . . . . ___ 1.05 1.05 1.06% 1.05% 1 .07% 1.00%Winnipeg ........ •■■■1.13% 1.12% 1.13%  
J u l y  W h e a t .

1.12 1.13% 1.12%

Feb. Feb. Feb. Mar. Mar. Mar.
27

Minneapolis .............1.06%
Year ago ..............  80

Chicago ....................  9 3
Year ago ..............  78%

Duluth .......................1.06%
St. Louis ..................  89%
Kansas City ..........  86%
New York ...............1.00%
Winnipeg ..................1.16% 1.15%

28
1.05%

79%
92%
77%

1.06%
89%
86

1 .00

29
1.07% 

78% 
94% 
76% 

1.07% 
91 Vs 
87% 

1.01% 
i .16

1.05%
78%
93%
76%

1.06

' '86% 
1 . 00% 
1.14%

1.07%
78%
95%
76%

1.08%
91%

1 . 02%
1.16yg

M in n e a p o l is  C ash  W h e a t  O ff ic ia l  Close.
Feb. Feb. Feb. Mar. Mar.
27 28 29 2 31 hard ........ . . .1.12% 1.11% 1.13% i .i î % 1.141 northern . . . 1 .09% 1.09% 1.10% 1 .09 1.11%northern . . .1.07% 1.07% 1.08% 1.07 1.09%
D u l u t h  Cash W h e a t .

1 hard ........ ...1 .1 1 1.10% 1.10% 1.09% 1 .11%1 northern ...1 .0 9% 1.08% 1.08% 1.07% 1.09%northern .. .1.07% 1.06% 1.06% 1.05% 1.07%

February 
February 
February 
March 2 
March 3 
March 4

February 
February 
February 
March 2 
March 3 
March 4

February 27 
February 28 
February 29 
March 2 
March 4

L iv e rp o o l  W h e a t  P r ices .
Spot.

..........................................  7s, %d

..........................................  7s l% d
........................................  7s l% d
...........................................7s 3%d

.......................................... 7s 3%d
........................................  7s 3%d 7s

4
1.06%

78%
94%
77

1.07%
90%
S7%1 . 01%

1.15

Mar.
4

1 . 12%1 . 10%
1.08%

1 . 11%
1.09%
1.06%

May.
%d

2%d
2%d
2%d
2%d
3%d

DURUM WHEAT.
M in n e a p o l is  C lo s in g  Pr ices .

o. 1. No. 2.
90% 89%
89% 88%
89% 88%
89 88
90 89
89% ' 88%

D u l u t h  C lo s in g  D u r u m  P r ices .
On Track.

No. 1. No. 2.
89%
89%

■ 91% 90%
88%
89%

W h e a t  R e c e ip ts — C ars .
Minneapolis Duluth Chicago Wii

Feb. 27 .
19ÜS 1907 1908 1907 1908 1907 1908___ 1 74 342 8 42 17 16 89Feb. 28 . .......193 471 25 116 6 21 110Feb. 29 . -----153 155 28 76 16 23 90Mar, 2 . -----352 712 19 111 16 44 ' 218Mar. 3 . ....... 121 236 40 155 34 34 126Mar. 4 . ___ 260 295 17 49 15 29 6S

May. 
No. 1. 

91% 
90% 
91% 
90% 
91%

1907
60
74

194
216
335
70

M in n e a p o l is  D a i l y  R e c e ip ts  o f  C o a rs e  G ra in .

March 2 
March 3' 
\l.> • ■ 1

’ebruary 
ebruary 

March 2Man'll 
M a r.-h

27 ..........

Oats,
Cars.

Barley,
Cars.
32

Rye,
Cars.

7

Corn,
Cars.

35

Flax,
Cars.

482S .......... 7 5 20 50"9 .......... 12 6 11 48
34 13 77 106
4 2 3 65

........................42 18 5 12 84
D u lu t h

27 ..........

D a i l y  R e c e ip ts  of C o arse
Oats,
Cars.

G r a in .
Barley,

Cars.
2

Flax.
Cars.

6

Y ear 
Ago 

11
28 .......... 14 2
29 .......... . . S 3 49 :i i o

10 12 37
8 47 39
4 12 16

M in n e a p o l is  G r a i n  R e ce ip ts .
Receipts of grain 

.’9. were as follows.
•Cheat ........................
vorn.............................

at Minneapolis for the week ending on Feb. 
in bushels:

>ats ............................
kirie V  ............................................
tye ...........................
•’lax ............................

C h e a t..........................
S h ip m e n t s .

•'lour, bids..................
1 i list 11 IT, toils ..........
vorn ............................
ta ts .............................
farleV ........................
l y e ..............................
’lax ......................

Week endin 
Wheat—

Hast of Rockies _ dec..........
anada dec. . . . ' ..................

J. S. and Canada dec. .. 
float and in Europe ine. 
otal wheat ine....................

B r a d s t r e e t ’s V is ib le .
February 29:

2.524.000 
216,000

2.740.000
4.800.000
2.060.000

Minneapolis Elevator Stocks.
Stocks of grain in Minneapolis elevators on Feb. 29, were as 

follows, m bushels:
Wheat—

Number 1 hard ....................
Number 1  northern ......................' T  W  T  W  ! 1!! "  ! ! ! ! !  3,114,’498
All other grades ............................................................................ 4,460,361

E W .......................................................................................................  67,072
bJax ...................................................................................................... 623,643

World’s Shipments.
Last Wk. Year ago.

T v E t E .......................................................................  4,606,000 3,448,000
r>.E!vL ....................................................................... 360,000 1,016,000
inrHb ...................................................................  224,000 1,496,000lllUld . ...................................................................... ..........  9 79 AAA
A n ff i ? " 6 ................................................................  5.888,000 3,49M00
Austra H ung............................................................  7 12 ' 000 1-960,000
Chile-Nor. Africa ..................................................  14,000 88,’000

TQtal ............................................................ 11,894,000 11,920,000
Corn .................................H i l l / " " ....................  3,299,000 3,559,000

Wheat and Corn on Passage.
W hM t Feb. 29. Year ago.

.......................................................................59,408,000 46,616,000
rn ........................................................................... 8,975,000 11,026,000

Minneapolis Wheat Inspection.
Receipts of wheat at Minneapolis last week graded as follows oy cars:

Number 1  northern ......................
Number 2 northern ...................................   Hr
Number 3 ...........................................   A ?
Number 4 .............................    H i
R ejected.....................................................   40
No grade .................................... ^ ...................................... 7
Hard winter ...................................                       i T
Macaroni .................................... .. . ......................................................
M ixed .........................................................  90
W estern ..................     99

Total ............................................................ .....................................  1,280

C rop  Y e a r  Rece ipts .

^ e? ^ \ 0f9 oWheat at Minneapolis, and Duluth from Sept. 1, 
907- to Feb. 29, were as follows, with comparisons, in bushels:

Minnpflnnlic 1907-8 1906-7
TO,doth P .......................................................................42,698,660 50,140.450
1 nuutn ............................................................  35,670,011 34,213,790

Total ......................................................................... 78,368,671 84,354,240

D u l u t h  S to c k s  of  W h e a t .

werSet0a ? Sfon ow sfat Head ° f the Lakes elevators on Feb. 
Number 1 hard ....................
Number 1 northern . . . .  .................................................... . Hr
Number 2 northern ........ ........................................
Number 3 
Number 4 . 
Rejected . 
No grade . 
Macaroni . 
Special bin 
Mixed . . . .  
Western . . 
Winter . . . 
Bonded . .. .

716
65
40
14
1

3,537
2,393,

5,
35,
1,

226,

29.

,313
490
572
632
060
631
664
2S5
959
014
25S
934
486

Total
Oats .............................................................................   8,296,298
Rve .......................................................................................................  1,096,637
Barley' : :  T : ; T  T ; ; ; ; ; ; ; ; ; ; ; ; ............................................ 1 4 ,6 1. 3
F laxseed ........................ ....................................................  „ io l’ij79

CHICAGO CASH WHEAT.
Feb. 27.—No. 2 red, 96@99%c; No 3 red 9 5 i5)9 8 3 /r>. o

hm-d, 96c@$L03%; No. 3 hard, 93c@$l; No. 3 spHnl 97c(®$i 
, ^ eb- a28c -N o  2 red, 99%c@$1.01%; No. 3 red 98199m No 2 
@1.13. " C@$1'05: No' 3 hard> 98%c@$1.03; No. 3 spring, ' $ 1

Feb. 29.—No. 2 red. 98%c@$1.07%- No 3 red 973/mrati nm/ ■ 
$ l@ lT 2hard’ 99%C@«L06’- No. 3 hard,’ 95%c@$1.03; xNo f $sp?dnt

Mar. 2.— No. 2 red. 98%c@$1.01%; No 2 red 97%o<fi)tl m • wn 
! l & " %C@,1'05%; N°- 3 hard 95%c@$102%^No@$31's1p’ring;

Mai'. 3. No. 2 red, 99%c@$1.01; No. 3’ red 9734o@)$l on- 
hard, 99%c@$1.05; No. 3 hard, 95% c@ n .03?N o- 3 s? iin g % ?o i

h a rt*0«  0 OV®i?O70i / 1̂ <M1‘03198 ;nNT  3 ret1’ 99%c@$1.01%: 
$1 05@1 1 4 0/^@ 1'07^ ’ ^  ' 3 hard' 97%c@$1.03; N o. 3

@1.03 
Mai 

No. 2 
spring-,

CHICAGO COARSE GRAIN.
F6b' 259% c? N o. ^ a5y7%6c.7/8C; JUlY’ 5 9% @ 59% c ; September, 59@

0 a « % “ aySep[embev,C3 7 % ^ ’ 51%C; JUly’ ° ,d’ 45@ 451/sc;' July, 
Feb' 2@68%'crn’ ^  61%C: Jldy’ 593/8@ 59y2c; September, 58%

?7a& 51y*@51%C: July’ °ld’ 44^  Jaly’
FeK 29. Mary corn, 61%c; No. 2, nothing doing- No 3 58V c

° atv ' i M;R i / 0ld'a 53e@ 5f /8C;oMay’ 51 ̂ c ; July,’ Z :  44% @ 45c  July, 43%c; September, 3,7%c.
Mar' 3,'"57@r5^c May’ 611,4c; July’ 593/4e; September. 59%c; No.

° aber.M3 y% @ 3 7 iic%C: M&y’ 511/8C’ July’ oId' 44% c ; Septem- 
Mai\ 3. Corn, May, 62%c; July, 60%c; September, 60%c

°  37%c^ay’ ° d’ 53,4C: May’ 51%C’ July- 43% c; SePtember,
Mar. 4.— Corn, May, 62%@62%c; July, 61% c September fins/ „  

Oats. May, old, 53%c: May, 51 %c; July old 4 5 %E  E E L  
43%c; September, 38c. ’ 5/sC’ July-
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A.M. MAGIVNY, Prest.
W  A. McKECHNIE, Sec’y-Treas. 
H. B. CARROLL, Manager.
W . R. INGRAM, Traffic Manager.

U N I O N  S T O C K

RECEIPTS IN 1 9 0 6 -
5 8 6 ,6 6 4  Cattle 
8 6 0 ,8 1 0  Hogs 
7 3 2 ,2 5 9  Sheep 

9 ,2 2 9  Horsss

Y A R D S
SOUTH ST. PAUL, MINI!.

IN addition to the attraction of the slaughter 
houses, the South St. Paul market affords 

great opportunities for buyers of feeders—cattle 
and sheep—in the receipts from the Northwest.

FOR SE LLE R S FEEDERS FOR BUYERS

Live Stock Markets.
(Special Correspondence to the Commercial West.)

Ho gs.
South St. Paul, Wednesday, March 4.—Receipts of hogs 

at the six important markets the first three days this 
week totaled about 160,000. compared with 188,000 the like 
three days last week, and 124,000 the same three days last 
year. At South St. Paul receipts the first three days were 
15,800, against 14,100 the same three days last week and 
12,200 the like three days last year. The week’s run at 
the six important markets totaled 430,300, compared with 
45,810 the previous week, 367,400 the same week last year 
and 317,700 the like week two years ago. The supply at 
South St. Paul last week totaled 23,800, compared with
32,000 the previous week, 32,590 the same week last month, 
15,100 the like week last year and 18,992 the same week 
two years ago.

There was an upward movement in the hog market last 
week, produced through the cutting down of supplies at 
the principal markets, which added about fifteen cents to 
the range of values between Thursday and the week’s 
close. Monday brought a moderate supply which proved 
insufficient for any disturbance, but yesterday there was 
a surplus of hogs above what was actually necessary to 
maintain the market and buyers found themselves in a 
position to get the stuff on a little lower level, which they 
proceeded to do by putting prices down a big ten cents 
from the level at the opening of the week. The quality 
of the offerings has been good thus far this week. Today 
with 6,200 hogs on sale the market was steady with bulk 
selling around $4.20@4.25, compared with $4.05 to $4.10 
last Wednesday, $6.7() a year ago today, $6.10 to $6.15 two 
years ago today and $4.40 to $4.50 three years ago today.

C a t t le .

Receipts of cattle at the six important markets the 
first three days this week totaled about 87,000, compared 
with 93,000 the like three days last week, and 94,000 the 
same three days last year. At South St. Paul receipts the 
first three days were 5,200, against 4,990 the same three 
days last week, and 3,319 the like three days last year. 
The week’s run at the six important markets totaled 144,- 
980, compared with 148,275 the previous week, 147,670 the 
same week last year and 160,700 the like week two years 
ago. The supply at South St. Paul last week totaled 7,280, 
compared with 4,175 the previous week, 4,350 the same 
week last month, 4,770 the like week last year and 6,234 
the same week two years ago.

Receipts of killing cattle have been moderate the first 
three days this week, but the quality has been about as 
usual, common kinds being most in evidence, with medium 
classes fairly represented and good killers scarce. Prices 
have been well maintained at last week’s average. Veals 
have sold readily at steady prices, tops going at $5.25. 
The run has been moderate and quality generally com
mon to fair. The stocker market has not been in very 
good shape for the selling end. Buyers have been dis
posed to get their supplies on a lower level than was paid 
last week at the close, when the market averaged 10 to 
15 cents below the previous week, and today sellers are 
quoting prices lower on common kinds, a quarter below 
the level a week ago Monday on everything but the strictly 
good kinds. The supply has been moderate and the quality 
of the offerings common to fair. Good weighty kinds have 
not been plentiful.

S h eep .

Receipts of sheep at the six important markets the 
first three days this week totaled about 76,000, compared 
with 98,000 the like three days last week, and 104,000 the 
same three days last year. At South St. Paul receipts the 
first three days were 1,000, against 1,185 the same three 
days last week and 1,140 the like three days last year. 
The week’s run at the six important markets totaled 154,- 
350 compared with 160,950 the previous week, 194,100 the 
same week last year and 191,300 the like week two years 
ago. The supply at South St. Paul last week totaled 3,250, 
compared with 1,350 the previous week, 1,860 the same 
Week last month, 2,400 the like week last year and 1,775 
the same week two years ago.

The supply of sheep this week has been rather light, 
although a good run was received Monday, a part of

which went info the feed lots. There has been a better 
quality of stuff on the market this week than for a long 
time. So much of it was choice that prices, judging from 
the sales alone, were apparently higher, but the quality 
was of such a nature that buyers were willing to pay hand
somely to get it. On the other hand, the common mean 
stuff was generally neglected and anything on this order 
proved to be poor property. There has been very little 
feeder trade, owing to the scarcity of supplies. The small 
amount of stuff that came in was readily taken at current 
prices. Butcher sheep today strong to a dime higher. 
Lambs dull.

Receipts at the South St. Paul yards thus far in 1908 with
comparative figures:

1908. 1907. Inc. Dec.
Cattle .............. . . 34,424 30,510 3,914

..  5,675 5,587 88
Hogs ................ . .313,124 167,285 115,839
Sheep .............. . . 47,243 34,174 13,069

388 475 S7
..  5,014 3,504 1.510

Receipts at South St. Paul for the week ending Wednesday,
Mar. 4, i 908:

Cattle. Hogs. Sheep. Horses. Cars.
Thursday . . . ........ 794 3,761 247 70
Friday .......... ........1,05S 3,264 642 78
Saturday ----- .......  442 2,671 1,165 51
Monday ........ ........1,503 2,225 5,311 33 103
Tuesday ........ ........2,690 7,385 303 25 159
Wednesday . ........  800 200 300 102

T o ta l........ ........7,287 19,506 7,968 58 563

Receipts at South St. Paul for the week ending Mar. 
Cattli

Thursday ................  995
Friday •........
Saturday . . . .
Monday ..................  630
Tuesday ...................1,793
Wednesday ............  896

6, 1907:
Cattle. Hogs. Sheep. Horses. Cars.
. 995 3,016 566 22 67
. 434 3,058 311 13 59
. 402 2,162 47
. 630 2,397 144 68 56
.1,793 3,514 262 64 99
. 896 4,294 734 73 91

.5,150 18,441 2,017 240 419

R a n g e of H o g s  Pr ices .
This Wk. 

........$4.05@4.25
Last Wk. 

$4.25@4.35
Friday ................  4.05@4.30
Saturday ..............................................  4.^5@4.40
Monday ................................................  4.25@4.40
Tuesday ..............................................  4.15@4.30

■Wednesday ..........................................  4.15@4.40

4.10@4.30 
4.00 @4.15 
3 .90@4.20 
4.00@4.25 
4.00@4.20

Thursday 
Friday . . .  
Saturday . 
Monday, . .  
Tuesday . 
Wednesday

B u l k  of  H o g  Sa les.
This WTk.

...................... $4.15@4.15

.....................  4 . 20@4.25

...................... 4.30@4.35

.....................  4 . 30@4.35

...................... 4 . 20@ 4.25

......................  4 .20@4.25

Last Wk. 
$4.25@4.30 

4.15@4.20 
4 .00@4.05 
3.90@4.05 
4.00@4.15 
4.05@4.10

M a r k e t  C o n d i t io n .
— -Fjsrj|lj,| This Week. Last Week.

Thursday................ . .Steady to 5c higher. .5c higher.
Friday.........................5-10c higher.......................Big 10c lower.
Saturday....................Big 10c higher.................Big 15c lower.
Monday......................Steady................................. Good steady to 5c

higher.
Others steady to 5c 

lower.
Tuesday.....................Big 10c lower.................. Gen. 5c higher.
Wednesday............... Opened steady................ Gen. 5c lower.

RECEIPTS AT SIX MARKETS.
C a t t le .

Chicago ........................
Kansas City ................
Omaha ..........................
St. Louis ....................
St. Joseph ....................
South St. Paul ..........

Last Wk. 
........ 61,400

........  19,100

........ 15.400

........ 9,800

........ 7,280

Previous Wk. 
71,000 
32,900 
18,300 
12,500 

9,400 
4,175

Last Yr. 
57,500 
37,000 
19,700 
16,600 
12,100 

4,770

Total ...................... ........144,980 148,275 147.670

Chicago ........................
Kansas C it y ................
Omaha ..........................
St. Louis ......................
St. Joseph ....................
South St. Paul ........

Hogs.
Last Wk.

........188,300

........ 73,800

........  54,000

........  46,400

........  44,000

........ 23,800

Previous Wk. 
195,800 

69,900 
63,600 
49,300 
47,500 
32,000

Last Yr. 
168,800

52.000 
51,500
39.000
41.000 
15,100

Total ...................... ........430,300 458,100 367,400

Chicago ........................
Kansas C it y ................
Omaha ..........................
St. Louis ....................
South St. Joseph . .. 
South ,St. Paul ..........

Sheep.
Last W k:

........ 68,600

........  35,000

........  28,100

........ 4,900

........  14,500

........ 3,250

Previous Wk.
65.400 
38,500
23.400 
11.300 
21,000

1,350

Last Yr. 
69,600 
46,100 
41,800 

8,300 
25,900 
2,400

Total ...................... ..........154,350 160,950 194,100
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GENERAL STATISTICS.
WHEAT AND FLOUR EXPORTS.

(Bradstreet’s.)
The quantity of wheat (including flour as wheat) exported 

from the United States and Canadian ports for the week ending 
with Thursday is as follows in bushels:

December 5 . . . " ................
December 12 ..................
December 19   4,861,122
December 26 ................................  6,254,519

January 2 ........................
January 9 ......................................  6,804,273
January 16 ....................................  5,412,867
January 23 ...................... .. ' ~
January 30 ......................
February 6 ........................
February 13 ....................
F’ebruary 20 ......................
February 27 .................................. 4,244,832

CORN EXPORTS IN BUSHELS.
(Bradstreet’s.)

5 ..................................  1,187,276
12 ................................  475,824
19 ................................  1,021,779
26 ................................  1,043,726

1908.
January 2 ...................................... 741,691
January 9 ........................................1,111,874
January 16 ....................................  900,280
January 23 ...................................  1,171,428
January 30 ..................................  1,947,827
F’ebruary 6 ....................................  1,835,196
February 13 ................................  1,678,071
February 20 ................................  1,539,382
February 27 ..................................  2,481,394

1907. 1906. 1905.
. 6,192,241 4,791,020 4,245,020
. 6,185,573 4,383,957 4,435,162
. 4,861,122 3,203,824 4,473,482
. 6,254,519 2,494,832 3,448,248

1908. 1907. 1906.
. 5,119,394 4,255,270 3.839,741
. 6,804,273 4,073,110 4,768,772
. 5.412,867 2,636,460 3,448,862
. 4,418,213 3,328,255 3,433,585
. 4,328,205 2,102,261 3,056,208
. 4,507,456 3,319,930 3,241,939
. 4,037,680 2,500,139 2,951,642
. 3,291,064 2,932,491 2,357,068
. 4,244,832 2,857,420 2,300,476

December
December
December
December

1,109,477
1,381,774
1,325,964
1,660,008

1907.
1,974,599
1,296,187
1,906,873
2,064,883
2,157,677
2,407,089
1,997,720
1,688,638
3,360,456

2,402,317
3,407,776
3,088,658
4,607,395
1906.

6,265,333
5,342,569
5,944,571
5,633,265
8,289,359
3,660,750
4,163,853
4,403,007
3,767,063

CEREAL EXPORTS, WITH DESTINATIONS.
The exports of wheat and corn (in bushels) and of flour (in 

barrels) from the United States and Canada (coastwise ship
ments included), with ports of destination, for the week ending 
February 20, 1908: follow:

To— Wheat.
Liverpool ...................... .................. 129,216
London 
Bristol . 
Glasgow 
Leith . . .
Newcastle

264,660
32,000
88,030
15,840
39,983

Corn.
300,642

60,000
17,500
59,657

184,792

Manchester ...................................... 11,684
Belfast ............................................  47,418
Dublin ................................................................
Other United Kingdom ............................
United Kingdom, orders ..........  423,936
Antwerp .........................................  120,755
Holland ...........................................  16,000
France ................................................................
Germany ........................................  172,511
Portugal, Italy, Spain and

Austria-Hungary ..................... 152,823
Scandinavia .....................................................
Asia ..................................................  304,491
W est Indies ..................................  2,000
All other ........................................  *82,354

35.000
471,257
51,428

141,340

165,140
331,270
224,857
282,855

Total ............
* Callao, Peru.

2,003,701

26,500

33,862
62

2,386,171

Flour.
13,088
10,819
15,050
60,591
19,492

’ 5,471 
17,293

11,044

' Ï,4ÔÔ

700
10,609
38,949
54.999
4,204

263,709

CEREAL EXPORTS BY PORTS.
From the United States and Canada.

(Bradstreet’s.. )
Flour bbls. Wheat, bush. Corn, bush.
This Last This Last This Last

From week week week week week week
New York ___  48,180 56,861 258,847 137,825 483,610 181,531
Phila ........ . . .139,880 17,604 53,263 367,288 122,053 172,453
Baltimore . . . 15,029 64,425 16,000 89,334 1,139,303 305,455
Boston . . . . . . .  19,458 13,361 244,404 250,829 51,428 39,943

1,890 60,000
5 fill 115,000

Portl’d, .Me. 788,454
N. Orleans . . . 5,407 37,000 20,000 63,000 260,000 283,000
Galveston . . .  39,000 10,000 138,000 139,000 310,000 480,000

4,300 17,000

Tot. Atl . ..272,565 205,441 1,518,968 1,056,376 2,481,394 1,539,382

4 214 113,463
Portl’d, O'. 35,399 434,636 438,563
Tacoma . . . . . .  6,180 1,750 313,010 372,220

Tot. Pac. 10,394 37,149 861,109 810,783

Tot. U . S .282,959 242,590

Vancouver . . .
'. 1, i  i 7

1,800
983

St. J’n, N. B. . 3'2,594 5,720

Tot. Can. . 33,711 8,503

Gr. total. .316,670 251,090

2,380,07-7 1,867,159 2,481,394 1,539,382

439.740 294,000

439.740 294,000 .............................

2,819,817 2,161,159 2,481,394 1,539,382

GREATEST WATER THOROUGHFARE.
The Detroit river is the greatest water thoroughfare 

in the world. During the late season of navigation 23,721 
vessels passed through it, with a tonnage of 48,958,328, as 
compared with 24,077 vessels of 46,072,668 tons in 1906. 
This shows that the lake vessels are growing larger as well 
as the volume of business. The merchandise traffic of 
T907 through the Detroit river amounted to 67,292,504 net 
tons, compared with 60,578,155 net tons for 1906.

The London Times says: “We fear there is no longer
any room for doubt that the scarcity prevailing in consider
able portions of the Indian Empire is on the verge of de
veloping into a serious famine.”

Illustrations that are in good taste, 
that are made by artists—not art for 
art’s sake, but art for the sake of 
the advertisement — those are the 
fine clothes that compel the atten
tion of the public.

My artists are trained by instinct 
and experience in the proper tailor
ing of Ads. They produce the right 
dress for the right occasion.

If you want information about this 
kind of drawing, write me. It will 
not obligate you in any way.

GRAIN ELEVATORS
Mill Buildings and heavy Structures

S A V E INSURANCE 

BY BUILDING IN FIRE PRO O Fy

Write us for Designs and Estimates of Cost

The BARNETT & RECORD CO.
General Contractors - M IN N EA P O LIS , M INN .
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Some in a 

Store

Means More

Washburn- 

Crosby Co., 

Minneapolis.

LO GA N  &  B R Y A N
2 BOARD OF TRADE, CHICAGO

Stocks, Bonds, Grain, Provisions
M E M B E R S  :

Chicago Board of Trade New York Stock Exchange
Chicago Stock Exchange New York Cotton Exchange

St. Louis Merchants Exchange New Orleans Cotton Exchange 
Minneapolis Chamber of Commerce Liverpool Cotton Association

Minneapolis Office, DAN McKINNON, Manager,
404 CHAMBER OF COMMERCE.

Phones:—Twin City 9160; Nicollet 675.

Grain Commission Merchants
M in n e a p o l is— D u l u t h

McHUGH,
CHRISTENSEN

AND CO.
Live Stock Commission

So u th  St . Pa u l

ARMOUR GRAIN CO.

C onsignm ents Solicited.

205 La Salle S treet CHICAGO

L .  S .  G i l le t te  G e o .  M . G i l le t te  C ,  E .  T h a y e r
P r e s id e n t  V i c e - P r e s  S e c . ô T r e a s

Electric Steel Elevator
Company

Capacity, - - 2 ,700 ,000  B u sh els
GRAIN DEALERS AND
W A R E H O U S E M E N
>

W H E A T , F L A X  A N D
OFFICE 75 CHAMBER  

OF COMMERCE

BARLEY
MINNEAPOLIS

BOGERT, MALTBY &  CO.
GRAIN-PROVISIONS

306-307-308 Postal Telegraph Bldg., C H IC A G O

Established 1895.

JO H N  D IC K IN S O N  <3 CO.
S Board of Trade Building, Chicago. - 42 Broadway, New York.

S T O C K S , G R A I N , P R O V I S I O N S
MfmbproI Chicago Board of Trade 
m e m b e r s  | y. Consolidated Stock Exchange

Direct Private W ires East.
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x x
1 When you consign Grain and Live 

Stock use the same judgment as when 
you place insurance.— Choose a good 
company.

Try
The Van Dusen-Harrington Co.
M inneapolis D uluth South St . Paulx____________x

George W Peavey Frederick B. Wells i
Frank T. Heffelfinger Charles F. Deaver j

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the 
largest aggregate storage capacity of any Elevator System 
in the world. Total capacity in eight states, 35,800,000 bu.

H EAD Q UARTERS, M INNEAPOLIS  
Branch Offices :

Chicago Duluth Kansas City Omaha

JOHN DUNNETT & CO.
G R AIN  COMMISSION

116-117 Chamber of Commerce MINNEAPOLIS, MINN.

ARBOGAST 4 B ALL
GRAIN COMMISSION MERCHANTS 

M INNEAPOLIS and D U L U T H

John H. Wrenn & Company
THE ROOKERY, 225 La Salle St. 

C H IC A G O
S T O C K S ,  BONDS, GR AIN,  PR OV IS IO NS  

COFFEE AND COTTON
Private Wires to New York and Minneapolis

IT STOPS LEAKS IN ROOFS
Absolutely prevents further deterioration, 

preserves the roof and makes it good as new. 
Guaranteed five years- If you have a leaky 
roof, no matter what kind, go over it with

Maire’s Indestructible Roof Preserver
and you will have no further trouble from 
leaks. Best for all surfaces. Stops rust. 
Prevents decay. Write for full particulars.

Maire Paint Co., Minneapolis
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Cargill Commission 
Company

DULUTH AND MINNEAPOLIS 

Grain and Commission Merchants

P I P E R , J O H N S O N  &  CASE
STOCKS. BONDS, GRAIN aid  PROHIBIONS.

410 and 411 Chamber Up town Office
of Commerce. New York Life Arcade.

MINNEAPOLIS.
THOS. L. W A N N , Mgr. St. Paul Office,

102 Pioneer Press Bldg.

Mem bers: New York Stock Exchange, Chicago Board of Trade,
New York Produce Exchange, Chicago Stock Exchange. 

Minneapolis Chamber of Commerce, Duluth Board of Trade.
Winnipeg Grain Exchange.

A M E S - B R O O K S  CO.
D U L U T H ,  M I N N .

T H E  AMES-BARNES  CO.
N E W  Y O R K  C I T Y

T H E  ZENITH GRAIN CO.
W I N N I P E G .  M A N .

S H I P P E R S  A N D  G E N E R A L  O O M M I S S I O N  
M E R C H A N T S .

Hulburd, Warren &  Chandler
S T O C K  B R O K E R S  A N D  
COMMISSION MERCHANTS

212 and 214 LaSalle St. CHICAGO
Members—New York Stock Exchange 

Chicago Stock Exchange 
Chicago Board of Trade 
Minneapolis Chamber of Commerce 
St, Louis Merchants Exchange

Minneapolis Olfice, L. L. WINTERS, Manager.

110 Chamber of Commerce

A. HUHN, President.
JOHN WASHBURN, Vice Prest. P. B. SMITH, Secy, an Treas.

Hijhn Elevator  Co.
M IN N E A P O L IS , WINN.

1 .0 0 0 .0 0 0  Bu s h e l s  Ca p a c i t y  

Ca p i t a l  $  200.000°-°
We make a specialty of furnishing any desired quality of mill

ing wheat that our experience teaches us can be manufactured into 
flour profitably. We solicit your correspondence.

c~

MAIAFIELD==TE,ARSE, Ô N O Y E S
(INCORPORA TED)

GRAIN COMMISSION. NEW CHAMBER OF 
COMMERCE.

Offices: C H IC A G O ,  M IL W A U K E E ,  D U L U T H ,  

M I N N E A P O L I S ...................................................................... M I N N E S O T A .
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Tourist Sleeping Cars 
to California

Through without change from 
Minneapolis and St. Paul to 
Los Angeles and San Francisco 
every Monday and Tuesday.

Cars leaving on Mondays run 
via Omaha and Colorado— 
the S c e n i c  L i n e .

Cars leaving on Tuesdays run 
via Kansas City and El Paso— 
the S h o r t  L i n e .

Send for illustrated folder describing 
our Tourist Car Service and plan 
your trip for March or April while 
our rates are in effect.

W. L. HATHAWAY, 
District Passenger Agent 

3Z1  Nicollet Avenue, Minneapolis

GOPHER STATE 
EXPRESS

Convenient hours of departure and arrival; fast 
tim e; high grade equipment, and above all the 
meals—Great Northern meals in Great Northern 
dining cars— are some of the reasons why the 
Gopher State Express is the popular train between 

the Twin Cities

Duluth and Superior
The day coaches are of the long, easy riding, wide 
aisle, high-back seat type; good enough for any
body, but if you prefer exclusiveness, take a seat 
in the Buffet Parlor Car.

Leaves ST. P A U L .........................S:00 A. M
“ MINNEAPOLIS.............. 9:30

Arrives SUPERIOR.........................1:40 P M
“ D U LU TH ......................... 1:55

Tickets, time folders and information at Union 
Depot or

Fourth and Robert, 
St. Pan[

W. J .  DUTCH, 
District Pass. Agent

Third and Nicollet 
Minneapolis 

V. D. JO N ES  
City Passenger Agent

WHEAT CLEANING
The only perfect method is the Sleepy Eye Process. We extract 
all of your moisture and sweeten and sterilize your wheat as you 
put it in your bins for storage. You can add as much 
water or steam as you desire when you are ready to grind 
your wheat. You do not have to go through the cleaning 
process at a certain period, depending upon the time you 
wish to use the wheat. You can store any kind of wheat 
safely and indefinitely after it has been cleaned with the 
Sleepy Eye dry cleaning.

Correspondence and Investigation solicited.

Sleepy Eye Dry Process Co.
Sleepy Eye, Minn.
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H. Poehler Company
ESTABLISHED 1855.

Grain Commission Merchants
Solicit Consignments and Orders in Futures.

MINNEAPOLIS DULUTH
Chicago Milwaukee St. Louis

“PRIVATE MARKET LETTER FOR CUSTOMERS”

B . H . W O O D W O R T H , E . S . W O O D W O R T H , R . P . W O O D W O R T H ,
P r é s id a n t .  V ic o - P r e s . S e c .  a n d  T re a s -

Woodworth Elevator
Company

MINNEAPOLIS MINNESOTA

imperial Bank of Canada
Capital Authorized.......... $10,000,000.00
Capital Paid U p...............  4,835,000.00
Rest....................................  4,835,000.00

D. R. W IL K IE,
President.

H on. ROBERT JA FFR A Y , 
Vice-President.

HEAD OFFICE, TORONTO, CANADA

Branches of Province of Man itoba—Brandon, Portage la Prairie, 
Winnipeg.

Branches in  the Province of Saskatch ew an—Balgonie, Broad
view, North Battlefield, Prince Albert, Regina, Rosthern.

Branches in  the P rovince of A lb e r ta—Athabaska Landing, Banff, 
Calgary, Edmonton, Red Deer, Strathcona, Wetaskiwin,

Branches in  the Province of British  Colum bia—Arrowhead, Cran- 
brook, Golden, Nelson, Revelstokc, Vancouver, Victoria.

Also Branches throughout the Provinces of Ontario and Quebec- 
SAVINGS DEPARTMENTS AT ALL BRANCHES.

Current rate of interest on deposits allowed from date op deposit and 
credited quarterly.

IS THE FLOUR YOU NEED

Correspondence Invited

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis
Addres3

DO YOU WANT
Fat, Healthy, Marketable Cattle?

USE OUR

GROUND LIN SEED  CAKE
( O I L  M E A L )

The prize cattle at the Chicago Stock Show were fed meal made
by our Company.

A majority of the meal made in the United States is exported to Europe, where 
competition is greater and the farmer must make the most out of his cattle in the 
shortest space of time. This is a proof of the merits of oil meal. Write for prices.

AMERICAN LINSEED COMPANY
MINNEAPOLIS, MINN.
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