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UNION BANK OF CANADA qucoee

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

Board of Directors.

Hon. John Shar'gles, President; Wm. Price, Esq., Vice
President; iley, Esq., E. L. Drewry, Esqg., Wm.
Shaw, Esq F E. Kenaston, Esqg., John Galt, Esq., M.
B. Davis. Esq., E. J. Hale, Esq., Geo. H. Thompson, Esq.,
G. H. Balfour, General manager; . W. Ashe, Supt
Eastern branches; J. G. Billett, Inspector; E. E. Code,
Asst, inspector.

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

Advisory Committee, Toronto Branch:

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

Branches and Agencies.

Quebec.—Dalhousie Station, Montreal,
Louis St., Quebec, St. Polycarpe
Ontario.—Alexandria, Barrie,
town, Crysler, Englehart Erin,
Haileybury, Hastings, Hlllsburg
Kinburn, Kingsville, Leamington, Manotick, Melbourne.
Metcalf, Merrickville, Mount Brydges,.Newboro, New
Liskeard. North Gower, Norwood, Osgoode Station, Ot-

Quebec, St

Carlton Place, Cooks-
Fenwick, Fort William,
Jasper, Kemptville,

V\)/denham Thornton, . Toronto, Warkworth, Westwood,
heatley, Wiarton, Winchester.

Manltoba—AItona Baldur, Birtle, Boissevain, Bran-
don, Carberry, Carman, Crystal City, Cypress River, Dau-
h|n Deloraine, Glenboro Gretna, Hamiota, Hartnev
olland, Killarney, Manitou, Melita. Minnedosa, Minto,

Morden, Neepawa, Ninga, Rapid City. Roblin, Russell,
Shoal Lake, Souris, Strathclair, Virden, Waskada,
Wawanesa, Wellwood Winnipeg, Wlnnlpeg, N E. Br.

Winnipeg, Sargent, ave., Br.

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

Alberta.—Airdrie, Blairmore, Bowen. Calgarv, 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.

tawa, Pakenham, Portland, Plantagenet. Roseneath,
Shelburne, Smith’s Falls, Smithville, Stitsville,

FUTURE BOND ELECTIONS.
April 18—Fresno, Cal.,, Highlands School District, $3,000

school bonds.

April 18.—Eugene, Ore.,
bonds.

April 21.—Bertrand,
building bonds.

April 21.—Aberdeen, S, D., $7,000 artesian well;
works and $13,000 sewer bonds.

April 21.—Redfield, S. D., School
building bonds.

April 21.—Wallace,

$300,000 waterworks and $50,000 sewer

Neb., School District No. 54, $12,500
$40,000 water-
District No. 20, $20,000

Idaho, $10,000 sewer bonds.

April 23.—Settler. Alta., $11,000 improvement debentures.

April 24.—Roseville, Cal.,, School District, $20,000 building
bonds

April 24.—Brainerd, Minn., $159,000 waterworks bonds.
b /april 25.—Helena, Mont., $670,000 waterworks and sewer
onds.

April 27.—Wahoo, Neb., $15,000 electric light bonds.

April 28.—David City. Neb., $17,000 sewer bonds.

April 30.—Saskatoon, Sask, $25,000 fire department de-
bentures.
April.-—Sandpoint, Idaho, $75,000 bonds.

May 5—Omaha, Neb., $1,000,000 court house bonds.

May 4.—Bismarck, N. D., $20,000 city hall bonds.

May 11— San Francisco, Cal., $1,000,000 fire department
buildings; $2,500,000 street paving; $4,250,000 city hall; $7,000,-
000 school buildings; $1,500,000 main library and branch; $2,-
000.000 hospitals; $1,150,000 hall of justice and health depart-
ment; $2,500,000 public parks; $500,000 play-grounds and $1,-
000,000 municipal garbage plant.

May 19.—Kewaunee, Wis., $20,000 electric light bonds.

May 26.—Oakland, Cal., $5,000 waterworks bonds.

FUTURE BOND SALES.

18.—Whitman Co.. Wash.. (P. O. Colfax), School
50, $7,000 bmldlng bonds, denomination’ $200; in-
Milton P. McCroskey, treasurer.

Minn., $1,500 bonds, denomina-

April
District No.
terest bid; 2-10 year (optional).

pril 18—Pine City, Pine Co.,

tllonk $300 10 years; certified check $200. J. M. Odegard, town
cler

April 20.—Alviso, Cal., School District. $1,000 school bonds;
6%; 1% year (average); certified check 10%. Frank E. Mitchell,
chairman, county supervisors, San Jose.

$80,000 high school

April 20.—Beatrice, Neb., School District,
deposit

bonds; denomination $1,000; 5%; 10-30 year (optional);
$500. Dr. R. S. Albright, secretary board of education.

April 20.—Sheridan, Wyo., $250,000 waterworks bonds, de-
nomination $500; 5%; 10-30 year (optional); certified check 5%.
C. W. Sheldon, city clerk.

April 21.—Francis, Sask., School District,
interest bid. W. G. Robinson, secretary.

April 23.—Kalamazoo, Mich., School District No. 1, $85,000
bU|I ings bonds; 4% % 6 2-5 year (average); certified creek 5%.

Buckhout, secretary.

April 25—Br|dgewater S. D., $15,000 school bonds; 5%; 1-20
year (serial). C. A. Ray, clerk of school district.
April 27—Be|lmgham Whatcom Co., Wash.,
No. 81, $70,000 building bonds denomination $lOOO

$12,000 debentures;

School District
interest not

to exceed 5%; 10-20 year (optlonal) Ed. L. Collier, county
treasurer.

April 30.— Yankton Co., S. D, (P. O. Yankton), $120000 Clay
Creek ditch bonds; denomination $100 to 1,000; 6%; 6% (aver-
age)-12 year (optional); certified check 1%. David M. Fin-
negan, county auditor.

April 30.—Chisago Lake, Lake Chisago Co.. Minn., $1,300

denomination, one bond $500 and two bonds,
C. F. Stromgren, town clerk.

April 30.—New Mexico Territory, (P. O. Santa Fe). $25,000
agricultural college bonds, 20-30 year (optional); $25,000 insane
asylum bonds, 10-20 year (optional) and $25,000 mllltary academy,
10-20 year (optional); all bearing 5% interest. J. H. Vaughan,
Territorial treasurer.

May 1.—Northport,
nomination $500; 5%;
clerk.

May 1—Rapid City, Man.,
school debentures; 5%; 20 years.
treasurer.

May 1.—Stafford, Roseau Co.,

town hall bonds,
$40; 5%; 2 year (average).

$5,000 electric light bonds, de-

Mich.,
Wilbur E. Campbell, village

15 years.

124, $2,700
secretary-

School District No.
G. McWilliams,

Minn., $900 refunding bonds,

Erick J.

denomination $450; interest not to exceed 6%; years

Backlund, town clerk, Stafford. (P. O. Roseau.

~ ~ay 1—Westhope, N. D., $4,000 bonds; not to exceed gy .
C. N. Morwood, city auditor.

i 4-  Sheridan, a/o $14,000 sewer system extension
bonds; denomination $500; 5%; 10-20 year (optional); certified
check' 5%. C. W. Sheldon, city clerk.

$50,000 waterworks bonds,

May 5.—East Grand Forks, Minn.,
Zimmerman

SI’Enomlna ion $500; 5%; 14% year (average) C. P.

y recorder.

June 15— Douglas Co., Wis., (P . Superior), $75000 count
bonds, denommatglon $250 and 500; 4%% gyears &e”a” CharY
les L. Flagstad, county clerk

At Once.

At Once. Williamsburg, lowa, Ind. School Dlstrict, $20 000
school bonds, denomination $500 dated May 1908- interest
bid; 5-10 year (optional). R. . Pugh, secretary

$23,000 waterworks bonds, de-

Wessington Springs. S. D,
W. B. Wilson’ citv

nomination $500; 5%; 17% year (average).

auditor.
Any Date.

tWelta?(klwm Alta., $172,500 town debentures; 5%. J W Hey

ci y cle
Asquith, Sask., $2,300 school debentures; 8%; 20 years James

Mallas, treasurer.

Towner, N. D. $6,000 waterworks bonds; 4%; 20 years
F. F. Fritz, mayor.

Camrose, Alta., $15,000 debentures; 6%; 20 years R D

Fleming, secretary-treasurer.

Bonesteel, S. D., School District No. 13, $4,500 school bonds-
6%; 15 years. C. J. Alexander, town clerk.

Neelin, Man., $3,000 Huntley, S. D., debentures; 5%%- 20
years. W. M. Easton, secretary-treasurer.

Wheatland bonds; 6%' 10-19%

WXO, $25,000 waterworks
year (optional). .G. Hopkins, city clerk.

Durban, Man., Central Valley School District, $2,000 school
6% IT. W

debentures; b. . . Lee, secretary-treasurer.
erior, Wis., $30,000 school bonds; 5%; 10-20 years (op-

tlonaI? . F Niehaus, chairman, board of finance.

Burnaby C., $12,000 school debentures, denomination, one
$800; balance $1000 5%; 50 years. Secretary -treasurer.

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

Cockrane, Alta., Protestant Public School; District No. 142,
$5 000 school debentures; 20 years. Charles Grayson, secre-
tary-treasurer.

Brown County, yis P-,,9/ Green Bay), s$50,000 jail and
sheriff's residence bonds 4%%; 1-20-year, = sérial. Imer S.

Hall, county clerk.

Edward, Man., $2,286 debentures of Drainage District No.

1; 5%; 15 years; $2,260 debentures of Drainage District No. 2
6%; 20 years. Walter Hundell. secretary-treasurer.
Yorkton, Sask., $45,000 waterworks debentures- 40 years-

$15,000 sewer debentures; 40 years;
ures; 20 years; all bearing 5% ’interest. R.

treasurer:
BOND NOTES.

election win be held to vote on

$10,000 telephone debent-
H. Lock, secretary-

. walter, — a,—iv special
issuing $30.000 school bonds.

St. Louis Co.,. Minn., (P. O. Duluth).—$150,000 road bonds
have been authorized recently.

Thief River Falls, Minn.—The city councH has sold an issue
of $12,000 5% waterworks bonds, at pa

North Bend, Ore., School District No. 13.—The $40 000 5%
10-20 year (optional) building bonds offered on April 1, have

BANK AND TRUST COMPANY
AUDITING AND COUNSELLING

by a Thoroughly T rained and Broadly Experienced Banker
Practical, Comprehensive Results
L. L, doubleday
Milwaukee, Wis

Digitized for FRASER
https://fraser.stlouisfed.org
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The FIRST NATIONAL BANK « ¢ Z

Capital $1,000,000.00

Officers: E. H. Bailey, Prest. E. N. Saunders, Vice Prest.

Chas- W. Ames, E. H. Balley, Theo. A. Schulze Chas. W

been awarded, to Morris. Brothers of Portland,
of $101-100.25, a basis of 4.97%.

Brandon, Man.—The rate-payers have recently voted to raise
$25,000 for the purchase of water meters.

New Westminister, B. C.—A by-law to
various public works will be voted on soon.

South Vancouver, B. C.—A by-law will be submitted to the
rate-payers to raise $1.0,000 for school purposes.

Coachella, Cal., School District.—At a special
recently, $6,500 building- bonds were authorized.

Hastings, Minn.-—The $14,000 7% 1 5-6 year (average) sewer
bonds, offered on March 17, have not been sold.

Merced, Cal.—A special election will be held to vote on
suing $24,000 bonds, of the Merced School district.

Estelline, S. D.—No sale was made of the $4,000 5% 5-10 year
(optional) waterworks bonds offered on March 20th.

Denver, Colo.—No sale was made of the $397,700 6% 1-15 year
(optional) Montclair Park bonds, offered on March 24.

Vermillion, Alta.—An issue of $13,000 7% 20 year bonds have
been sold to Messrs. Aemilius Jarvis & Co., of Toronto.

Anamoose, N. D.—The question of issuing bonds for water-
works purposes is being considered by the city council.

at a premium

raise $175,000 for

election held

is-

Wm. A. Miller, Cash.
Directors; H. P. Upham. James J Hill, Howard Elliott, D. C. Shepard, H. E. Thompsons, E. N. Saunders, Louis W. Hill,
. Gordon, T. L. Schurmeir,

—

Saturday, April 18, 1908

1 r
Surplus $1,000,000.00

F. A. Nienhauser, Asst. Cash. O. M. Nelson. Asst. Cash.

E. P. Shepard, E. H. Curtle,
W. A. Miller.

$8,000 fire department;
provement debentures. _

Dauphin, Man.—No satisfactory bids were received for the
$14,000 5% 10 year (average) bonds of School District No. 905,
offered on March 25.

Prairie, Man., (P. O. Marquette).—No sale was made of the
$2,000 6% 1-10 vear (serial) debentures of School District No.
121, offered on March

Hood River, Ore. Irrigation District.—No satisfactory bids
were received for the $20,000 6%. 16% year (average) irrigation
bonds, offered on March 21st.

Hancock, Minn.—At a special election held on April
proposition of issuing $25000 street
defeated by a vote of 699 to 406.

Pasadena, Cal.—The $100,000 electric light and sewer bonds,
4%%) 20% year (average), offered on March 31, have been sold
to the First National Bank, at par.

Fountain. Minn.—No sale was made of the $4,000 6% M.
and N. 3-19 year (serial) waterworks extension and improve-
ment bonds, offered on March 2ist.

Millerville, Minn.—At a special election held on April 4, the
proposition of voting on bonds for the construction of a new
school building, was unanimously carried,

$2,000 town hall and $1,500 local im-

6, the
improvement bonds was

Los Angeles, Cal.—No sale was made of the $8,000 5%) 1-16 ] San Refael, Cal,, School District.—An issue of $5,000 6% 2%
year (serial) Monrovia school bonds offered on March 30th. year (average) building bonds have been sold to E. C. Lund
of San Fefael, at 105.25, a basis of 3.78%.

Fargo, N. D.—The question of issuing $54,950 ditch bonds,
is being considered by the board of county commissioners.

Bowdle, S. D.—A special election- will be held to vote on
issuing bonds for the construction of a new school building.

Hooper, Neb.. School District No. 26.—The election of March
30 authorized $21,000 5% 10-20 year (optional) building bonds
by a vote of 93 to 39. Dated May 1, 1908.

i e e e e o, G h ol BLETSEk? 1 works extension “and SISOB0 ‘street. improvement  bonds  wil
g ! : be submitted to the voters at an early date.

Cheyenne, Wyo.—No sale was made of the $160,000 4% 10-19 Medicine Hat, Alta.—An issue of $40,000 5% sidewalk

vea'- (optional) ‘waterworks extension bonds, offered on March debentures, 20 years have been sold to W. A. MacKenzie and

17.
Moose Jaw, Sask.—The rate-payers recently voted to raise
$100,000 for the construction of a new collegiate institute build-
mg.
Nelson, B. C.—No satisfactory bids were

received for the
$60,000 5% J. and J.

9% year school debentures offered on March:

Company of Toronto, at 91 and accrued interest.

Yorkton, Sask.—A by-law to issue $45,000 6%%; 30 year water-
works debentures and $15000 6% % 30 year waterworks de-
bentures will be submitted to the rate-payers soon.

Sandstone, Minn.—At a meeting of the Commercial Club held
on March 27, it was decided to petition the village council to

2nd. . . issue bonds to take up the outstanding indebtedness.

Lane Co., Ore, (P. O. Junction City).—The $6,000 5% bonds Lansford, N. D., School District.—At a special election held
of vSehool District No. 69, offered on March 21, have not been j recently, the proposition to vote on issuing bonds for the erec-
sold. o . I tion of a new building, was carried by a vote of 123 to 52.

_ Summerberry. Sask., School District.—W. C. Brent of Win- i Didsbury, Alta.—The following 6% 1-20 year (serial) bonds
nipeg. ha« purchased an issue of $10,000 6% 20 year school 1 offered on March 30th, have not as yet been disposed of; $5,500
bonds.. fire department; $3,000 town hall; $1,000 street improvement.

.Brown Co., Wis (P. O. Green Bay).—On March 25, the
superVIsors authorized $50 000 4(4%) 1-5 year (serial) court house
bonds.

Fowler, Cal.. School District.—An issue of $35000 5% 1-10
year (serial) building bonds have been sold to The First National
Bank of Selma, -at a premium of $251-100.717, a basis of 4.85%.

Hailey, ' Idaho, School District No. 7.—An election will be L
held some time this month to vote on issuing $15,000 building Jackson County, Ore.. School District No. 40.—The $40,000
bonds. 5% 10-20 year (optional) school bonds have been sold to the
Holdredge, Neb.—The $20,000 5% 4%-19% year (optional) Jackson County Bank at a premium of $1,020, 10255, a basis

sewer bonds,:offered on March 17, have not as yet been dis-

of 4.677

posed of. b Ogeuia Wis., (P. O. RhlneAaIr;jder)—At ha me;tmg of the
March 28, $100,000 court

Libby, Mont., School District.—At a special election held on oard of county commissioners held on
March 28, $15,000 school bonds were authorized by a vote of letjﬁgrggzds denomination $1,000, )% 10% year (average) were
146E210m§1t0n Alta.—An issue of $900,000 town debentures have Tacoma, Wash.—On March 19, _the city comptroller sold
been sold to Messrs. Coates and Sons of London. England. on ]J $15,908.30 waterworks bonds of District No. 517 to Ernest Lister
April 1st ) ! 9 ’ f and $82,438.45 -paving bonds of District No. 330, to G. M. Savage,

: contractors.
Tomahawk. Wis.—No satisfactor bids were xeceived for

1 Olympia, Wash.—The Scandinavian Bank of Tacoma have
m:rcﬁ“%goo 5% 11% year (average) shod bonds, offered on purchased an issue of bonds authorized by the last session of

Colorado State (P. O. Denver).—No satisfactory bids were
received for the $900,000 3% 20 year refunding bonds, offered
on April 1st.

Columbia Falls, Mont.—The proposition of issuing $25,000
school building bonds will be submitted to the voters some time
this month.

state legislature for the
and grounds.

De Smet, S. D.—At a meeting of the board of education held
on March 27, it was decided to submit to the voters, the
question of issuing bonds in the sum of $7,000 for the con-
struction of a new school building.

improvement of "the Capitol building

. L La Crosse, Wis., (P. O. SParta) —At a meeting of the board
Sheridan, Wyo., School District No. 7.—The $18,000 5% 7-24 of county commlsswners held recently, $30,000 bonds for the
year (serial) school bonds have been sold to Edward Gillette construction of a manual training school and agricultural col-
of Sheridan. lege were authorized by a vote of 27 to 9.
Hanska, Minn.—An issue of $16,000 5% ditch bonds have Anamoose, lowa.—Sealed proposals were received b
been sold to the Union Investment Company of Minneapolis, at Scroggs, mayor, and L. J. Fisher, city clerk, until Aprl?,lS for

a premium of $45.

Carberry, Man.—Messrs. Geo. A. Stimson and Company of
Toronto have purchased the following 5% 10% year (average)
debentures offered on Nov. 1st, 1907, at 94, a basis of 5.762,

NEW SECURITIES IN MARCH.

In March notes and securities issued by the railroad
and industrial corporations of the country were as follows,

the purchase of the whole or any part of an issue to the
amount of $30,000, proceeds of bonds to be used for the con-
struction of a waterworks plant, denomination $500 and $1,000;
5%, 8-9 year (average); certified check 2%.

MANY AMERICANS FOR CANADA.

The immigration influx into Canada for January and
February from the United States shows an increase of

according to records compiled by the Journal of Commerce: 61% as compared with January and February of last
Railroads. 1908. 1907. year. The immigration for the same period through
Notes $ﬁ'892’888 ||3nc' $§,ggg,888 ocean ports shows a decrease of 56%. For the
B 3,400,000 . . ec. ) s i i i i -
Sgonc(ljfs 24°620'000 13°623.:000 e 12/027'000 eleven months ending with February the total immigra
tion to Canada was 246,999, compared with 194,082 for the

tal s e $47,150,000 $37,199,000 Inc. $9,951,000 same period in the previous year, or a total increase of
Noltf;fsiusma' 8,000,000 $2,000000  Inc. $6,000000 D2917. The total arrivals by ocean ports were 194,900,
Bonds 14,500.000 9,400.000 Inc. 5,100,000 as against 141,240. or an increase of 53,566 over the eleven
Stocks 8,484,500 21,371,500 Dec. 12,787.000 months ending February, 1907. The arrivals from the
United States were 52,093, compared with 52,842 last year

...$30,984,500 $32,771,500 Dec. $1,787,000 IS, / 1044 )

Total a decrease of 749. The percentage of increase in the total
Grand total __$78,134,500 $69,970,500 Inc.  $8,164,000 immigration is 27% for the eleven months. The increase

by ocean ports is 38%, and the decrease from the United

The electric tramways of the city of Mexico have been j States 1%.
chartered by a company with $4,000,000 capital. Electric [ . i .
light plants”are being constructed at Juchitan and Oaxaca, j Ninety-three percent of the theoretical heat of coal is

and light and power plants on the isthmus of Tehuantepec.

g wasted, and only 50% of that of oil.
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Central Trust Company

OF ILLINOIS

152 MONROE STREET
CHICAGO

Capital, $2,000,000 N profits $950,000

OFFICERS

L. D. Skinner, Asst. Cashier
W. W. Gates, Asst. Cash.

Charles G. Dawes, President

W. I. Osborne, IVi p
A. Uhrlaub, 1 Vice-"res- Albert G. Mang, Secretary

William R. Dawes, Cashier Malcolm McDowel 1, Asst. Sec
DIRECTORS.
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Established 1882.
The Plymouth Clothing House

H. J. Burton, Pres. E. A. Drew, 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.

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,

Presmlent Chlcago Milwaukee & St. Paul Railway Co.
Capitalist.

Prest. Arthur Dixon Transfer Co.

- Pickands Brown & Co.

Prest. Alexander H. Revell & Co.

Prest. Mexican Central Ry., Ltd.

Vlce Prest. 1linois Steel Co.

- - C. B. Beach & Co.

- - Port Edwards Fibre Co.
Vice-President.

Ex- Comptroll>er of the Currency. “ Plymouth Corner,”

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

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

6th and Nicollet, Minneapolis.

UNION

INVESTMENT COMPANY

F. H. WELLCOME, President.
Hiiikl WIN ILK, beé{i?]—rele;’tas._

Bank of Commerce Building, MUN INL AruU L IS

« «¥% t« yri a
(,/SI"S on applica tion.

HIGH GRADE MUNICIPAL BONDS YIELDING 4 to4X PERCENT.
Carefully Selected First Mortgages on Improved Farms yielding 5 to 6 percent.

Barmnes Brothers

Farm
Mortgages

Members

CHICAGO
STOCK
EXCHANGE

CHICAGO
BOAIT.
OF TRADE

Minneapolis, Minnesota

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

FIRST NATIONAL BANK

Crookston, Minn.

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

EAST SIDE STATE BANK

Corner University and Central Avenues
Minneapolis, = Minnesota
Isaac Hazletrt, | Vice-Prests-

- Fred E. B President.
Capital, $100,000  F& enmron
D. L. Case, Cashier.

F. E. Kenaston. 1
New Accounts and Collections Solicited.

SCHWARZSCHILD
& SULZBERGER @)
DEB. BONDS at 96 and

VonFrantziusé.Co.

CIRCULAR AND PRICE ON APPLICATION

Choice
7 Per

i>0/

FARM

/° 7 o Cen
INTEREST 0 Loans EgarrTS
Run 5and 7years. Interest payable annually by
coupons attached. First Morté;ages in amounts
112 from $300 to $1200 and secured on 160 acre im-
proved farms worth from three to six times the
La Salle St amount of loan We live here and inspect every
) fardm on .whac? we I?arp] moneyL Interestdcollecfted
and remitted free of charge. ~ Loans made in five
CHICAGO  counties. Highest references Write for loan lists

THE UNITED STATES LAND
AND INVESTMENT COMPANY
CAPITAL, $100,000.00

GRANT S. YOUMANS, President
Home Office, MINOT, N. D.

B ANK OF OTTAWA

WINNIPEG

Established 1874.

Capital (fully paid up) - $3,000,000
Rest and Undivided Profits 3,327,83248
Total Assets - - - 32,353,93497

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

FOREIGN EXCHANGE BOUGHT and SOLD.

St. Paul Agents : MERCHANTS NATIONAL BANK

n AY Rr STURGI|S bankers and brokers

50 Congress St., BOSTON.

Members Boston Stock Exchange.
Direct and Exclusive Private Wires to BOSTON, NEW YORK, CHICAGO and HOUGHTON, MICH.

DULUTH BRANCH: 328

WestSuperior St. R.

GOLD-STABECK LAND & CREDIT CO.

O. GOLD, President
STABECK, Vice-Prest.
tabeck. Secretary
EIDE, Treasurer

O R Capital and Surplus
.N.s
O. H

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS
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The Northwestern National Bank

MINNEAPOLIS, MINN.

Capital ..o $ 1,000.000
Surplus (earned). 1,250.000
DePOSITS. oot 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.

THE AMERICAN EXCHANGE BANK

DULUTMH, MINN. (Established 1879)
Capital  $500,000 Surplus and Undivided Profits $802,725.00 Deposits  $7,988,965.83
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. Gowan A. H.Crassweller H. M. Peyton
WILLIAM G. HEGARDT, Cashier COLIN THOMPSON. 2d Ass't Cashier ~ William G. Hegardt ~ Kenneth Clark  Chester A. Congdon
ROBT. JONES, President FARGO, NORTH DAKO T A
E. J. WEISER, Vice-President ]
£ WEIER, Vige Presiden depository Capital and Surplus, $2d0,000
L. R. BUXTON, Asst. Cashier. OF THE UNITED STATES. Total Resources, $2,500,000
S. H. MANNING. Auditor

THE OLDEST AND LARGEST BANK IN THE STATE. SEND US YOUR NORTH DAKOTA BUSINESS

THE DOMINION BANK FRED W. DEAN,

Head Office— Toronto. Highest Grade

E. B. Osler, M. R, C. A. Bogert, Commercial Paper,
President. General Manager.
M inneapolis, M inn.
Capital Authorized, = $5*000,000 Security Bank Bldg,
Capital Paid Up...ccoooeeereeieeeenene, 3*800*000 Correspondence  Invited

Reserve Fund and Undivided Profits, 5*000,000

WINNIPEG BRANCH

WILLIAMSON & MERCHANT

F. L. PATTON, Manager A. R. SAMPSON, Ass’t Manager ATTORNEYS AT LAW
Patent and Trade Mark Causes. Solicitors of
. .- United Stat d Foreign Patent:
Collections on Western Canada Solicited nited States and Foreign Fatents

Main Office : 929-935 Guaranty Building
MINNEAPOLIS, MINN.
Branch Office: 54 McGill Bldg., Waihington, D. C.

Minneapolis Property ™ ae“r

Rents collected; buildings improved and reconstructed to produce in-
creased income. Satisfactory reference to local and eastern parties.

. ) Harrison & Smith Co.
MOORE BROS., BRACE & CO., Minneapolis

Printers, Lithographers, Blank
Book Manufacturers, Elevator

BEISEKER O CO. ordor. Estimates Cheorfully
Commercial Paper furnished

L . 624>626*628 South Fourth St.
We invite correspondence from Banks, Trust Co.’s and Individuals.

Northwestern National Bank Building, MINNEAPOLIS, MINN. MINNEAPOLIS

THE BANK OF PERSONAL SERVICE

THE MERCHANTS NATIONAL BANK
OF PHILADELPHIA

Capital, SUrplus and P o fiTm» e et ettt e e sae st e e e ensens $1,850,000
F W AYER, President THOMAS W. ANDREW, Cashier
Digitized for FRASER WM. A. LAW. Vice-President W. P. BARROWS, Assistant Cashier
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Editorial Comment.

That the market for Oregon apples is limited
only by the circumference of the globe is indicated
by the fact that Hood River apples are being eaten
in Orange Colony, South Africa. The fruit was
shipped from New York to London and thence to
South Africa, the journey requiring at least six
weeks. Oregon apples are shipped to every part
of the earth, shipments being made to Siberia, China
and continental Europe. The reputation of Oregon
fruit is widespread.

Washington, Oregon and Idaho bankers’ assoc”
tions have arranged, at least tentatively, to hold
their conventions on the first three consecutive
weeks in June this year, thus affording middle
eastern and far eastern bankers an opportunity to
meet in the short space of three weeks the repre-
sentative bankers of the three states mentioned, to
obtain a fresh, first hand idea of the beauties and
resources of the Pacific northwest, and to acquire
a new stock of optimism, which that section can
readily furnish without impairing its capital stock,
to replace any that may have been lost or damaged
in the last six months.

In the last three months Japanese have applied
for and secured from the California bank commis-
sion licenses for five banks. This gives the Japanese
fifteen banks in California, which report to the bank
commission. The institutions are located as fol-
lows: San Francisco, five; Los Angeles, three;
Oakland, Fresno and Sacramento, each two, and
Vacaville, one. They have in the aggregate $500,-
000 of paid-up capital and $3,000,000 in deposits, all
from Nipponese depositors. Lacking the imagina-
tion of the yellow journalist, it appears quite im-
possible to reconcile this line of Japanese activity
with the rumors of Japan’s bellicose intentions
which were current not long ago.

Emigration from the United States to Canada
in January and February exceeded by 61 percent
that of the corresponding months in 1907. As the
opening months of last year were peculiarly un-
favorable to the movement of settlers in western
Canada, the comparison of the full twelve months
of the two years will show no such phenomenal
increase as is the case in January and February.
However, indications are that the exodus across the
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line will be fully up to record figures. Since 1900,
it is estimated that 300,000' have moved across the
line in search of homes. This contribution to the
population of our northern neighbor is something
which is not figured in the statistics of trade ex-
change between the two countries. If it were pos-
sible to do so, Canada’s advantage in this respect
would offset considerably the heavy trade balance
which the figures show in our favor.

The amount of freight passing through canals
and canalized rivers of the United States has in-
creased 480 percent in the last 26 years, or from
21,000,000 tons in tsso to 122,000,000 tons in 1906.
The increase has come entirely from the greater
use of government canals, which are ship canals
and canalized rivers. The use of the smaller type
of canal, which includes those under state or cor-
poration control has steadily decreased. In 1880
only 24.1 percent of canal traffic was on ship canals,
while in T906 all but 3.5 percent was confined to
canals of this class. Of the 1906 figures 41,276,862
tons were contributed by canals at the Soo. The
great bulk of present day canal transportation is
confined to those canals which serve as connecting
links between natural waterways accommodating
vessels of large tonnage while the business of the
old type of canal shows a steadily declining im-
portance as a transportation factor.

Good Beginning in the Northwest.

The northwest is making a good beginning this
year. During the last week conditions through-
out the northwest have been perfect for seeding
operations, and by the 13th work was general in
Minnesota and the Dakotas, and was even begin-
ning in Canada. Bright sunshine, warm days and
high winds have combined to dry off the surface of
the ground and to enable the farmers to make a
splendid start with their wheat seeding. No rain
is needed nor wanted for two or three weeks, al-
though showers would not be amiss. Owing to the
early date at which seeding has begun, to the per-
fect condition of the soil and to the high prices
during the year, it can be relied upon with cer-
tainty that the wheat acreage will be very large.
Furthermore, reports indicate a falling off in the
durum acreage, which will result in a marked in-
crease in spring wheat.

Opposing the Aldrich Bill.

Before the house committee on banking and cur-
rency, on Monday, a delegation fairly representa-
tive of the financial, grain and jobbing interests of
St. Paul and Minneapolis, added its protest against
the Aldrich bill to the almost universal condemna-
tion which has greeted the measure since its pas-
sage in an amended form by the senate. The ob-
jections urged by the delegation were practically
identical with those which have formed the basis
for the chorus of protest in which all parts of the
west have joined in the last few days. The broad
ground was taken that an emergency currency on
a bond basis promises a minimum of relief to the
west through the fact that normal conditions find
few of the bonds which would serve as security in
the vaults of western banks, and that to secure
them when the occasion arose would be difficult.
Supplementing this primary objection, exception
was taken to the amendment prohibiting loans by a
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bank to firms in which its directors are interested
and to the other amendment increasing the limit of
reserves to be held in the vaults of country banks.
For these reasons the defeat of the Aldrich bill was
asked and the appointment of a commission to con-
sider currency legislation recommended.

The statements of the Twin City delegation fair-
ly represent the predominant sentiment in the
Northwest. The Aldrich bill in its original form
was not received with enthusiasm, but, on the other
hand, it aroused ,no violent opposition, while sev-
eral able bankers, admitting its deficiencies, be-
lieved it would accomplish the limited purpose for
which it was designed. It is not unlikely that its
passage by the senate in its original form, with the
possible elimination of railroad bonds, would have
been accepted without general protest in the west.
The two amendments referred to by the delegation,
however, aroused immediate and vigorous opposi-
tion. The one, prohibiting loans to firms in which
directors are interested would revolutionize the
banking business as at present conducted, virtually
putting a premium on “dummy” bank directors.
The other, raising the percentage of reserve to be
carried by country banks in their vaults, permits of
argument, but the overwhelming preponderance of
opinion is that the tying up $200,000,000, or one-
sixth of the lawful money holdings of national
banks, in vaults or in prescribed bond investments
would seriously impair the working capital of the
country.

In the meantime, the steady improvement in
conditions throughout the country and the assur-
ance which lower values and slower business give
that no recurrence of last year’'s trouble need be
anticipated before the next congressional session,
has removed much of the pressure for immediate
currency legislation. Consequently, the country is
more disposed to critically scrutinize the Aldrich
bill than was the case earlier in the year. And since
elements of positive danger were injected into it
by amendments in the senate the general sentiment
seems to be that it would be a good thing to go
back and start over. And now that widespread
opposition has been aroused it is unlikely that any
changes which congress may write into the bill wall
overcome it.

The outcome of the situation seems, at the mo-
ment, to lie between the adoption of the Vreeland
substitute bill, which provides for the establishment
of clearing house associations, through which all
collateral offered as a basis for emergency currency
would pass, and the appointment of a commission
to report at the next congressional session. As
congress is already considering, unofficially, the
question of adjournment the latter course wottld
not be surprising. Such a commission, if appointed,
will have the advantage in entering its labors of
realizing, what other currency commissions have
failed to grasp, that neither a central bank nor a
currency based on commercial paper are political
impossibilities in the United States. It will not
be necessary for it to sacrifice a position which
it believes correct on the ground that it will be
impossible to make the country accept it. The
experience of the last six months, the readiness
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with which old prejudices have been forsaken when
good, logical arguments against them have been
offered, is shown in the present willingness of the
country to consider even a central bank, which a
few years ago was considered the most highly im-
practicable, for political reasons, of any plan for
banking reform.

The Taking Over of Erie.

Mr. Harriman has been guilty of unbusinesslike
methods in railway manipulations. Whether his
acts in this particular have been illegal is not the
final issue; they must be classed as unfair, at least,
and opposed to the American standard of doing
business. After this has been said, however, Mr.
Harriman’s' manipulations of stock issues have not
been without compensating features. He is a
builder of railroads, and a well managed railroad
is a blessing to the people.

The report that he has firm hand on the Erie is
favorable. This great property has neyer played
up to its possibilities. It has always needed the
touch of the master hand. Mr. Harriman has made
Union Pacific a great railroad, and it has thus far
been free from scandals. In dollars and cents the
bringing of Union Pacific up to standard has been
worth vastly more to the people than has been lost
from Harriman manipulations; but this cannot be
offered as an excuse for wrong doing. It can be
advanced only for the purpose of showing Mr.
Harriman’s great ability along right lines. He is
not a builder of country, like James J. Hill, but
give him a broken down railroad and lie will or-
ganize it so effectively that it will become a live
agency for the country’s good.

We hope it is true, therefore, that Erie is to
pass into control of Harriman, or that, at least, his
hand will be on the lever. With a more conserva-
tive policy from Washington, and the rejuvenating
of a property like Erie, the country will be in fair
way for business recovery by another year.

Federal Judge on Sherman Law Amendment.

Judge Peter S. Grosscup of the United States
Circuit Court at Chicago, spoke at Philadelphia last
week on the proposed amendments to the Sher-
man Anti-Trust Act.

Judge Grosscup, it will be remembered, gained
some fame five or six years ago by discovering
that the problem of the participation of the people
in the corporation was the greatest question of the
day, which discovery he announced in an address
before the University of Nebraska.

He spoke last week as follows:

The Sherman anti-trust act, as it stands unamended,
makes all combinations and associations in restraint of
trade unlawful, and this irrespective of whether the actual
result of the combination be hurtful or helpful, season-
able or unreasonable—the public purpose embodied in the
Sherman act, as it now stands, that there shall be no com-
bination or association in restraint of trade, even though
it be plainly manifest that the combination or association
be helpful, rather than hurtful, to the public welfare.

The pending amendment lets this Sherman law stand
just as it is against all combinations and associations
that do not submit to the executive branch of the govern-
ment, for its “O. K.,” such full information respecting
financial conditions, contracts and corporate proceedings
as may be prescribed from time to time by the man who
happens to occupy the office of president of the United
States.

Failing to submit such full information the combina-
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tion or association remains unlawful, even though the
result be not hurtful or unreasonable; but, submitting the
combination or association immediately becomes lawful,
except only to the extent that it may be unreasonably hurt-
ful, and, a vear elapsing without complaint, becomes law-
ful’ absolutely without exception—the whole object of the
pending amendment apparently being that upon making
peace with the man who happens to occupy the office of
president of the United States, the corporations, just as
they now exist, may pursue, without further hindrance,
their accustomed way.

For one, a participant in the conference last October
that appointed the committee to propose some plan of cor-
porate reform in connection with amendments to the Sher-
man act, | reject this plan as a deceit—a promise made
to the ear but broken to the hope.

The reason why demagogism so often prevails over
real constructive conservatism in the treatment of mat-
ters relating to the corporation is that demagogism usually
has on its side a certain human note, an indefinable
sympathy with men and things, that that which passes
for constructive conservatism often lacks. This pending
amendment, as a solution by regulation of the corpora-
tion problem, lacks every essential human note, discloses
no interest in men, except as they are earners of bread
and customers of the corporation, no sympathy with men
as independent, aspiring human beings.

It aggrandizes beyond measure the office of the pres-
ident af the United States, putting it within the power of
that single officer of government to say what corporations
shall live and what corporations shall be out-lawed, but
it opens no door that will give an interest or stake, in
the mighty incorporated domain, to the 80,000,000 people
upon whose energy that domain depends, and upon whose
wealth, in the last analysis, it continually rests.

Herbert Knox Smith, Mr. Roosevelt’'s commis-
sioner of corporations, who followed Judge Gross-
cup, said that combinations are a business neces-
sity, and that what demands attention is not cor-
porate existence, but corporate methods. But under
the Hepburn bill, which embodies the proposed
amendments, who is to be judge of those methods,
to approve them or condemn them. The courts?
No. The President? Yes.

If a people are so foolish as to bestow upon any
man or group the functions of both judge and
governor, the man or the group cannot be blamed
for tyranny. Neither the man nor the group could
under such conditions help being tyrannous, no
matter how hard they tried.

Battleships and Pacific Trade.

The house of representatives this week decided
against President Roosevelt's recommendation for
four new battleships in favor of the naval commit-
tee’s plan for two.. President Roosevelt had been
particularly vigorous in bis insistence on the four
ships.

The president is right. He should be supported
by the country. By virtue of his executive position
he is possessed of the best knowledge concerning
what increase in the navy we require.

The measure of our national armament is no
longer our defensive requirements in North Ameri-
ca. It is not even that of sufficient force to hold
the West Indies and Panama. The Monroe Doc-
trine, which we are sworn to uphold not merely in
North America, but in South America also, dictates
the size of our armament. And the Philippines,
for whose protection and orderly government we
are pledged, is even more the guage by which we
must measure the size of our fighting force.

We do not hold those islands by force of senti-
ment, but by force of arms. We need not impute
to Japan sinister design. But we should realize the
temptation offered Japan by as rich islands as are
in the world lying practically defenseless under her
nose. When we have stationed in the Pacific a
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great permanent fleet, we will
temptation.

Why has England not been attacked in Europe
in fifty years? Why was she not attacked during
the Boer war? Because her great rivals loved her
or were sorry for her difficulties? Or because they
knew the power of the British fleet?

We hope for trade in the Pacific. We expect
an outlet for our products in the Oriental markets.
We have a great dependency in the islands. Yet
there are those among us who fancy we can gain
all we hope for and hold all we possess seven
thousand miles from our western coasts by the
same methods by which we have defended our own
shores for one hundred years. Europe has re-
spected our potential strength in North America;
but that is no reason for Japan respecting our actual
weakness in the Philippines.

Japan is absorbed in renewing her finances and
assimilating her conquests. She could not now be
induced to go to war. Indeed, it is doubtful wheth-
er she has the financial ability to make war. But
in ten years’ time she will have recovered from
the Russian war and will again be in aggressive
mood.

It behooves us within that time to construct a
navy equal to the task of defending our rights in
the Pacific.

relieve Japan of

THE BULL’'S EYE.

Monday evening last we listened to a symposium of
testimony from physicians, health officers, charity workers
and others on the destruction caused by the plague of
tuberculosis and the cause and cure of the complaint. The
grief and death caused by this one disease are something
almost beyond belief. Tn this city alone, we are told, it
kills three hundred people annually; in the state two thou-
sand; in the nation a hundred and fifty thousand and in
the entire world more than two million. The deaths in one
year from tuberculosis in America are more than those
caused by the battles of Waterloo and Gettysburg, and
more than the loss of life in the entire course of the
Russo-Japanese war. This scourge is not a providence of
the Almighty. It is an improvidence of man, for this
horrible destruction is altogether preventable. The plague
is caused, fostered and fed by dirt (the definition of dirt
in this case being, “matter out of place”). Cleanliness
is its prevention and its cure. Tuberculosis has increased
mightily in this land since people have tended to huddle
together in cities. Dirt in the air we breathe; dirt in the
water we drink, dirt in contact with the unwashed- brings
the disease to the susceptible ones. The first thing the
doctors do for the infected one, if possible, is to get him
into clean air with clean surroundings and under rigid
rules of cleanliness. The inherent, heaven-sent tendency
of the human body to get well and keep well does the rest.
It is plain to see that if this generation of tubercular
people could be kept clean, and the animals afflicted with
the same trouble could be killed—neither proposition being
uncommonly difficult—the wTiite scourge would be scourged
off the face of the earth.

*

Tuesday evening last some of us listened to a sym-
posium of authorities on the source of drinking water for
Minneapolis. It seems to be the consuming desire of cer-
tain of our experts to prove that nasty, muddy and dis-
eased water can be washed clean enough to drink. But
good authorities tell us, and experience seems to prove it,
that right beneath our city lies a great and everlasting
supply of fresh, pure, unsoiled water, that if tapped will
rise almost to the surface. As between clean and cleaned
water for food purposes, some of us vote for the clean. We
know it is said that the sewage-rendering plants of London
turn their liquid residue into the Thames fit for drinking

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



10 THE COMMERCIAL WEST

purposes. But | do not think we shall find any consider-
able part of the better class of Londoners lying down at
the outlet of this reformed sewage sluice drinking, the
way we used to drink at the old pasture spring. As for
us we would rather drink one glass of spring or artesian
water than two tubsful of renovated sewage. Now this
renovating machine may do the work all right enough; but
suppose that when the man behind the machine has gone
off to lunch a dose of unrenovated original sin should
slide through the sluice and get into our digestive system!
Excuse us. We prefer to live in a city that hands us a
glass of fresh and uncontaminated water than any amount
of second-hand juice. We shall use no unreformed water
at our house until the supply of original and undefiled

is wholly exhausted. 5

Yesterday the barber in the basement remarked while
clipping, that prohibition seems to be getting dangerously
popular. “Now say,” he said, “if they ever do shut off
the saloonsin this city what do you reckon we’'d do for
want of thelicense money? We get about half a million
from the saloons and the tax payers will have to dig up,
hey?” “Did you ever count up how much dirt the saloons
make in a year and how much it costs to clean it up?” we
replied. “You look up the cost to us of the crime, sickness
and poverty caused directlyby the saloons of this city;
and when you have checkedthat out of the license fund,
you try to buy a pair of shoes with the balance.” He said
he would think about it. Licensing saloons to make a
muss with the intent of cleaning up at a profit is about like
licensing a boy to play with matches in the hay mow.
Dirt, physical or moral, is dangerous wherever you meet it
A cleaned up city or a clean-up man is never quite as
safe and sane as a man who didn't get dirty. While writ-
ing this a man came into my office seeking work. Until
four years ago, he told me, he had been a violent whiskey
consumer. The poison had gummed up and rusted out
much of his valuable internal machinery, so that now,
though a cleaned-up man, he is physically wobbly and must
needs lean on his friends between jobs. He is but one of a
large class of leaners. When there are so many to lean,
it is the more needful that somebody keep clean, sound
and strong to furnish leaning room for them. To get
morally dirty is not a matter of small import. It may be
true as the old proverb has it, that every man, sooner or
later, “must eat his peck of dirt.” But to get it one
needn’t wade into it, nor roll in it nor order it for dinner.

—The Sharpshooter.

KANSAS CITY CLEARING HOUSE ELECTION.

At the annual meeting of the Kansas City Clearing
House Association F. P. Neal, vice president of the Union
National, was elected president, and J. F. Downing, presi-
dent of the New England National, vice president. L.
Thralls was appointed manager to succeed James Rad-
cliffe, who had served two full terms.

When the National Bank of Commerce suspended last
December, W. H. Winants, vice president of the bank, was
president of the clearing house association. He was suc-
ceeded by E. F. Swinney, president of the First National,
who served until this election.

GROWTH OF MEXICAN RAILROADS.

In a communication to the Mexican congress President
Diaz gives a review of the railroad building in Mexico dur-
ing the first six months of the current fiscal year, as fol-
ows:

“The additions to the railways under federal jurisdiction
have aggregated 462 kilometers (about 280 miles), the
total length of those railways at the present time being
18,386 kilometers (about 11,000 miles), and adding the
length of railways under the jurisdiction of the states and
private lines, which is 4,436 kilometers (about 2,700 miles),
the total length of the nation’s system of railways is found
to be 22,822 kilometers or 14,150 miles. The receipts of
the Tehuantepec National railway have continued to grow,
due to the new freight traffic. From July to December,
1906, the earnings of the lines were $562,000, and in the
corresponding period of 1907 they amounted to $1,972,000,
showing an increase of $1,410,000.”

EIGHT HOUR LAW UPHELD.

("Special Correspondence to the Commercial West.)
Milwaukee, April 14—A local court has handed down a
decision, in a test case, declaring that the Wisconsin eight
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hour law for the regulation of hours for labor by railway
telegraph operators is constitutional, and giving as its
opinion that the federal nine hour law is unconstitutional,
because it undertakes to regulate, within different states,
conditions which are at variance with laws already in exist-
ence in some of the states. Since March 4, last, all rail-
roads in Wisconsin have been working under the federal
nine hour law.

NEW BANK TO OPEN IN MAY.

The new Twin City Bank of St. Paul will open for busi-
ness on May 4 in quarters located in the Manufacturers
Exposition building at Raymond and University avenues
in the Midway district. The bank is capitalized'at $25,000
and will be officered as follows; Arthur J. Reeves, presi-
dent, W. H. Grunhager, vice president and L. C. Simons,

L. C. Simons,

Who will be cashier of the new Twin City State Bank, which
will open next month.
cashier. Mr. Reeves is the general agent of the New Eng-

land Life Insurance company. Mr. Grunhagen is a mem-
ber of the Grunhagen & Francis company. Mr. Simons
has been for twelve years a resident of Red Lake Falls,
Minn., and has extensive interests in several Minnesota
country banks, a number of them being located along the
Soo line. It is stated that he will retain these interests.

The success of the new undertaking is considered as-
sured, as the failure of the Drew banks left this district
without banking facilities.

INVITATIONS FOR AMERICAN BANKERS’
CONVENTION.

The American Bankers' association, through its secre-
tary, Fred. E. Farnsworth, has received the following in-
vitations for the next convention of the association:

From the banks and the Business Men’s association of
Saratoga, that the convention be held at that place. This
invitation is re-inforced, urging the association to accept
Saratoga for the next place of meeting and promising-
hearty co-operation and support from the banks and busi-
ne?ls associations of Albany, Schenectady, Troy and Glens
Falls.

From the banks and Convention League of Denver,
Colorado.

From the Business Men’'s League of Hot Springs,
Arkansas.

These invitations will be submitted to the Executive
Council May 4 next, when a decision will be reached as to
time and place.

MAY CARRY LESS COIN.

One effect of the coin production by a Canadian mint is
that the receiver-general’s offices in the principal Canadian
cities are no longer called upon to carry enormous quan-
tities of coins. When our silver and copper coins were
minted in England it was necessary to carry in store as
much as $10,000 in coppers in Toronto owing to the delay
in securing the coinage from London. The stocks are now
being largely reduced.
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WESTERN BANKERS CONVENTIONS.

May 13, 14..... . Kansas..
May 20. 21........
June....ooeveveeennns . Hlinois..........
June 26. 27... . Oregon.........
June....ccooeens
June 18, 19, 20. ..Washington.... . North Yakima.
July 15, 16........ . Wisconsin.. eem
JUlY i . Michigan..........
July 8 and 9. .. Deadwood.
July 16, 17........
July 23, 24....... . Minnesota........ Duluth.
July 23,24, 25.. A, I. B............
July 27, 28........ ,.Montana..........
MINNSEOTA GROUP MEETINGS.
May 20......... . ... Group 7...........
May 26, 27........
May 29. ... Group 9
June 4
June 9.
June 11
May 29
June 9
May 20

OREGON CONVENTION AT SALEM.
(Special Correspondence to the Commercial West.)
Portland, April 11.—The executive committee of the
State Bankers Association has decided to hold the next
annual convention in Salem, .June 26-27. The three Salem
banks will unite in entertaining the association and will
try to show the visiting bankers a pleasant time.

TWIN CITY MONEY.

Money in the Twin Cities is quoted at 5% and 5%%.
Business continues quiet and borrowing moderate.

DISCUSSION OF

(Special Chicago Correspondence to the Commercial West.)

Chicago, April 13.—The controversy between former
Comptroller of the Currency Charles G. Dawes and former
Director of the Mint George E. Roberts, over the Aldrich
bill goes merrily on. The first statement of Mr. Dawes and
the reply of Mr. Roberts were printed in the Commercial
West of last week.

In brief Mr. Dawes contended that already the country
banks of the national system hold money in their vaults to
such an amount that, if the Aldrich measure becomes law,
they will not need to be furnished any additional reserve
by the national banks of the reserve cities. And in proof
of this assertion he offered statistics of the comptroller’s
office as to amount of lawful money held by banks at time
of last statement, amount of bank notes, also amount of
reserve which would be required under Aldrich bill. These
in seven state of the Union.

Mr. Roberts in reply contended that figures cited in-
cluded reserve city holdings. That in the case of Massa-
chusetts the figures included the city of Boston. That
with Boston left out the Massachusetts national bank hold-
ings would be far under the reserves required under the
Aldrich bill.

Second Statement From Mr. Dawes.
Mr. Dawes last week gave forth a second statement in
rejoinder to Mr. Roberts. As follows:

On April 1. 1908, a statement was made, signed by Mr.
Roberts and others, that if the available cash in the banks of
the United States on Dec. 3, 1907, had been reduced as proposed
by the Aldrich bill the banks would have been obliged to contract
their loans b¥ approximately $1,000,000,000. Statements such as
these, made for the purpose of creating the impression that we
are confronting such possibilities in the passage of the reserve
feature of the Aldrich bill, are, in my judgment, ill advised.

Neither is the very much more moderate disturbance, which
Mr. Roberts assumes will be the result of the passage of this
reserve provision, as shown by his statement, justified, in my
judgment, by the facts. The first fallacy in Mr.  Roberts' state-
ment lies in the fact that he does not, ‘as the treasury delpart—
ment did, confine himself to a statement as to what would be
the lawful money requirements of the Aldrich bill.

In his figures he ignores the fact that a certain proportion
of the lawful money reserves provided for by the bill can be
held in bonds, of the nature provided for in the bill as a basis
for emergency circulation. The treasury department was right
in makin? its estimates of actual lawful money requirements,
for it will not be necessary for the banks, in order to provide
themselves with these bonds, to deplete their currency any more
than it would be necessary for them to do this in" any other
form of purchase of securities, made by them.

The public must not be confused by a loose use of the term
cash. This question is one of the amount of lawful money;
that is, money issued by the government, to be held by the
banks, and when reference is made in argument to the amount
of cash which will be tied up by the bill, it must not be con-
fused with cash resources which may consist only in part of
lawful money. These bonds will be paid for by banks in the
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ALDRICH BILL.

same kind of money that more than 90% of the total business
of the United States is done in, to-wit: Banking credits, like
drafts and bills of exchange, which, when issued by one bank,
are redeposited in another bank as a credit, and do not, under
ordinary circumstances, deplete the lawful money supply of
the banks.

To be sure, the bill does not now provide that the emergency
currency received on these bonds can be counted as a temporare/
bankinP reserve as it should do. But that the banks will
probably keep in their reserve such bonds as these to the extent
allowed by the law is likely, because the bonds, would pay them
a higher rate of interest than the banks in the reserve cities
would allow them for the reserve if it were deposited there. In
addition, if they should take out emergency currency upon these
bonds, as they could do immediately under the provisions of this
law, they should find no practical difficulty in using it as. a
basis of exchange for lawful money with institutions operating
under state laws, for the emer%ency circulation would serve
most of the latter as a reserve for all practical purposes just
as well as lawful money.

As a matter of fact, we would find in a panic that the com-
munity would get the benefit in an increased cash supply upon
that part of the national bank reserves held in such "bonds..
E'ven should an exchange with other institutions be impractic-
able, experience teaches us that before a national bank would
close its doors it would lessen its legal reserve by turning these
bonds into currency to tide itself over an emergency. The
gurpose of the framers of the bill seems, however, to make such
ond reserve available as a basis for emergency circulation, and
it should be amended so as to make this purpose more explicit.

Mr. Roberts’ own figures when made as they should be, that
is, as the treasury department has given them, refute his con-
tentions.. In illustrating how fallacious Mr. Roberts’ figures are
I quote from his statement in regard to the nonreserve cities.
Mr. Roberts says:

The digest of the comptroller for the call of Feb. 14,
1908, shows that the lawful reserve of the nonreserve
city banks should have been........n. $369,292,129

Under the Aldrich bill of this reserve there should
be carried in cash $295,433,703

As a matter of fact the comptroller's statement shows
that on Feb. 14, the cash in the nonreserve cities was
oNlY e e

232,752,935

A deficieny of $62,680,767

We offer to net S\%

Standard bonds that sold freely a year
ago on a 5 per cent basis.

High Class Public Service Bonds will be the
next security to advance in price.

Write for our offerings.

WELLS O DICKEY CO.
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This is what he should have said in reference to the
sum of i L SO PP UPPP PPN 295,433,703
Under the Aldrich bill of this reserve there may
carried in securities tone-third) .
There must be carried in lawful money

be
.. $98,477,901
196,955,802

$295,433,703
As a matter of fact the comptroller’'s statement shows,
1 that on Feb. 14, the cash in the nonreserve cities

W B S tiiieiaiuitrtee e sttt e e s e eta e e e e e e b e e s e ar e e e e et e e e e et b e e e et reaeenes 232,752,937
Substracting the Aldrich bill lawful money require-

MBNES oot e e e e e e e e e e e e s e e e e s raarnaeee s 196,955,802

Leaves an excessS Of ..ciiiices e $35,797,135

As this item of $98,477,901 which might be carried in securi-
ties in nonreserve cities wipes out Mr. Roberts’ total deficit of
$81,806,289 and gives a substantial surplus, it is not necessary
to take up the balance of his computations on reserve cities,
which were included in his computation estimating the total
deficiency at $81,806,289. . .

he estimates given in my statement regarding the Aldrich
bill upon which Mr. Roberts commented were, as stated be-
fore, not mine, but the official figures of the treasury department.

Certainly, the statement of the treasur% department in
reference to these seven states would tend to bear out the con-
clusion that it would not be necessary for the national banks
in the reserve cities on the whole to furnish additional reserves
to the country banks, notwithstanding the point Mr. Roberts
makes in regard to the treasury figures on one of them, to-wit:
Massachusetts. | do not wish to make any argument upon
Massachusetts as an instance because the making of argu-
ments upon instances is dangerous when it involves the over-
looking at the same time of more instances to the contrary.
But in connection with the particular figures of Massachusetts
I would call attention to the fact that in estimating the deficit
for that state of $4,645923, he not only makes the general error
referred to above in ignoring the fact ‘that a part of the reserve
can be carried in securities, but he does not give consideration
to the fact that the state of Texas has a surplus over the Aid-
rich bill requirements, which, in time, should largely find its
way to the central reserve cities, of about $9,000,000; the state
of Nebraska of about $1,400,000, and the state of Washington
about $4,000,000. Again, the banks of Massachusetts .have on
hand bank notes, which are not included in the reserve, but
which can readily be exchanged for money that would be legal
reserve of $1,660,660, which would still further lessen the con-
clusions to be drawn from this instance. .

I maintain that the present reserve laws, which allow a
country bank to run, if it so desires, with only $6,000 in actual
cash on every $100,000 of deposit liabilities, is faulty, especially
when we remember that in the extreme test of panic, as the ex-
perience of last fall shows, the balance of their reserve on de-
posit with their agents, in reserve cities cannot always be
turned into cash. ) i X )

The bulk of the business in the United States is done on
credits. The preservation of them is very important. Let us,
therefore, as bankers and conservative business men, uphold the
efforts of legislators to give us a more solid cash foundation
for the banking credits which will be built up in the future.
Let us have more money on hand in the vaults of those banks
when unusual demands for actual cash come.

Mr. Roberts In Reply.
Mr. Roberts the following day replied (second state-
ment) as follows:

Mr. Dawes states:
This is what he (Mr. Roberts) should have said in
reference to the sum of $295,433,703
Under the Aldrich bill of this, reserve tnere may be
carried in securities (one-third) .. $98,477,901
There must be carried in lawful money 196,955,802
$295,433,703

As a matter of fact the controller’'s statement shows
that on Feb. 14, the cash in the nonreserve cities
Was $232,752,937

require-
... 196,955,802

Leaves an excess Of . $35,797,135

The above statement is. 'correct except that Mr. Dawes does
not explain how with a surplus of $35797,135 he is going to
purchase the $98,477,901 of bonds which he has substituted for
cash in the' reserves. For both classes of banks the excess of
cash after the full bond substitution is $52,992,073, but there
are $134,999,880 of bonds to be paid for. The central reserve
cities must face drafts on them for this amount. Just when,
how and where this money would reappear in commerce are
matters of conjecture only. .

If the balances of the country banker in the central reserve
cities were actually reduced as ‘the bill intends, his_ liability to
command accommodations there, as from time to fime needed,
would he reduced corres ondingly.

All the figures, based on the February statement show the
minimum effects of the Aldrich bill. Business is confessedly
restricted and reserves abnormally large, and to say that there-
fore a given amount of money may be permanently locked up
without detriment to the country is unwarranted.

The intention of the Aldrich "bill is to increase cash reserves
in all banks, outside of central reserve cities, and this intention
Mr. Dawes approves and the resolutions of Chicago national
bankers oppose. The provisions of the national banking act
in this respect have stood unchanged since the system was es-
tablished. There is. less need to increase reserves in country
banks now_ than at any previous time, for there are more
reserve cities, transportation facilities are better, and the
telephone places the country banker in close communication
with his reserve agent. . m .

The only argument for a change is the fact that two or
three times' in the last forty-four years the reserve agents have

money

a
Substracting the Aldrich bill lawful

meénts . .

not been able to respond to the calls on them. This has oc-
curred in times of panic, when the country banker has been
moved to fortify himself because he knew our inelastic system
was unequal to such emergencies. If the reserve agent were
enabled, on the basis of his ordinary commercial assets, to ob-
tain ah additional supply of currency from a legalized clearing
house or central bank, no other remedy would be required.

Mr. Dawes’ Further Comments.
Mr. Dawes, answering Mr. Roberts’ second statement,
writes (third statement) as follows.

We seem at last to have largely reduced the argument from
terms involving $1,000,000,000 loan contractions and the ship-
ment of Iarﬁe sums of lawful money from reserve cities to the
country banks to one of where the national banks of the United
States are to pay for $134,999,880 of bonds. Mr. Roberts says
that | do not explain how, with an excess of $52,992,073 of law-
ful money over the Aldrich bill requirements, these bonds are to
be paid for without embarrassing drafts. | reply that the banks
will probably not use any of this lawful money to buy the bonds.

As | have stated before, we must not confuse lawful money
with cash resources. In the purchase of these bonds banking
credits will be used as they are used in 90% of the business
done by the country without any material reference to this
$52,992,073 lawful money. Serious argument should not be
based on the effect upon general business of the purchase by
the national banks of the United States, with total resources
of $8,396,871,941, of less than $135,000,000 of bonds. The national
banks of the United States in the one item of bonds and securi-
ties hold $714,043,089. They might sell in the market a pro-
portion of these securities and by these other securities to the
amount of this comparatively small sum without touching any
of the $4,442,353,647 of loans and discounts, or without requir-
ing their present balances with reserve cities. It would be a
sad cominentary upon the national banking system of the
United States, if the purchase of this amount of bonds required
bly the Aldrich bill would properly be a matter for national
alarm.

I do not think further argument is necessary to establish the
proposition that the national banks of the United States are now
in condition, as a whole, to comply with the provisions of the
Aldrich bill Without encroaching upon the lawful money supply
of the reserve cities or causing any material disarrangement
in existing business conditions, and so far as future business
conditions are concerned-, we will not be injured by the slightly
larger cash foundation for the superstructure of banking credits,
thlch reviving confidence and returning prosperity will build
above it.

Professor LaughMn’s Opinion.

Professor J. Lawrence Laughlin, head of the department
of political economy at the University of Chicago criticises
the Aldrich measure as follows:

A recent financial crisis has forced upon us the necessity of
reconstructing our monetary system. This is a grave and com-
licated task, which requires expert skill, judicial care, and
usiness judgment—excluding all political and eccentric quack-
ery.

It is a grave problem, because it reaches out to every banker,
merchant, farmer, and artisan throughout the length and
breadth of our land. Just for this reason the great body of
the peoEIe who are experienced in such matters have a right to
insist that our congress shall take up the question in all seri-
ousness.

Now, you know as well as | do that this single mindedness
we are not likely to have. There is. no use dodging the facts.
The panic came {'ust before a presidential election; and mone-
t?fry measures will be passed or not according to their political
effect.

Those in control of the senate and house' are either wholly

i%norant_of money and banking or they are guided onl¥ by what
they believe is politically expedient. - They are not leaders in
this subject; they must be led by sober, forceful, intelligent

activity of those who do know the subject.

The Aldrich bill in the senate is a political makeshift. But
more than that, it is, in my judgment, bad politics; it is a
mistake of too much living with the thought that the Atlantic
seaboard constitutes the whole of the United States.

The most astounding thing in the situation is the attempt
to pass the Aldrich bill, although it is opposed by practically all
the bankers and the important commercial bodies, in the coun-
try. By all those having qualifications to judge it is universally
condemned.

Why is this true? What is Wromr:; with the Aldrich bill?

It fails utterly to meet the actual conditions engendered by
a panic and shows profound ignorance of the operations of
credit and banking. A financial crisis is attributable to a period
of overexpansiorl wherein men try to carry operations, beyond
their means. X . .

Under such circumstances what would the Aldrich bill be?
As you all know, it allows a national bank to issue additional
notes on the security of state, city, or county bonds. Would it
increase the abilitv "of the bank to grant loans in the time of
acute pressure? Not one whit; quite the contrary.

It does not increase a bank’s reserves; a bank’s own notes
are its debts, and not an asset; $100,000 in lawful reserves would
support loans of $400,000; but under the Aldrich bill. $100,000
taken from the reserves and invested in bonds would permit the
lending of only $75,000 in notes.

Will Go To Washington.

Mr. Dawes, president of the Central Trust Company of
Illinois, will go to Washington to appear before Congress-
man Fowler's committee in favor of the Aldrich measure.
It is expected that James B. Forgan, president of the First
National Bank, and Joseph E. Talbert, vice president of the
Commercial National Bank and president of the Chicago

Clearing House Association will appear against the bill.
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MR. FORGAN ON FINANCIAL LEGISLATION.

(Special Correspondence to the Commercial West.)

Chicago, April 14—James B. Forgan, president of the
First National Bank, accompanied by Joseph E. Talbert,
vice president of the Commercial National Bank, and by
John L. Hamilton of Hopeston, Illinois, former president
of the American Bankers Association, took the late train
last night for Washington, to register their protest against
the Aldrich bill with the house committee on banking and
currency. Charles G. Dawes, president of the Central
Trust Company, is already in Washington, and will ad-
vocate the bill before the committee today.

Mr. Forgan yesterday afternoon summed up his well-
known views concerning the bill as follows:

“The country is today suffering the effects of
a needless panic. It is true that we are recovering and
that the west has stood the panic marvelously well, owing
to the fact that the farmers are prosperous.

Panic Was Needless

But the point remains that there was never any need
for the great disaster which swept the country. The fact
of disaster is conclusive, however, that unless our financial
system is reorganized, another such disaster is inevitable
within a few years. Tinkering is not reorganization. Tin-
kering will not prevent recurrence of what we dread. Tin-
kering, specially bad tinkering, such as is the Aldrich bill
in its latest form, may even aggrevate the trouble.

“Let the futile and fatuous Alrich bill be dropped.
Let no attempt at currency legislation be made by this
session of the congress. Let a commission of competent
experts, representing both senate and house, with the ad-
dition of bankers and financial students and with the
assistance of a distinguished constitutional lawyer, meet
this summer and draft an adequate, scientific, and up to
date scheme of reorganization of the national financial
system. Let that scheme of legislation be reported to the
congress when it convenes next December and let it he
then speedily enacted into law. *

No Emergency Call For Legislation.

“There is no emergency call for legislation this spring,
as there is no danger of another panic next autumn for
the reason that business is sure to be slack until after
the national elections and meanwhile capital is accumulat-
ing in all the centres. This question of financial re-
organization is the greatest before the American people.
It must be settled, and what is as important it must be
settled right.

Aldrich Bill Ignores Bankers’ Judgment.
“A measure, such as the Aldrich bill, which ignores
the advice of practical bankers and which is in direct

opposition to the judgment of the bankers of the whole
country, cannot provide a settlement. As bankers, we
contend that we possess an empirical knowledge of our own
business, such as is necessarily not given to politicians.
And in the light of our knowledge we protest against the
Aldrich hill, which was conceived by politicians wholly
for political purposes. Senator Aldrich himself confessed
on debate that he ‘knows no bank or bank man who is
in favor of it his bill, and that ‘the banks throughout
the country are against it.’

“Should the Aldrich bill become law, the drain on the
money centers to supply reserves to the country hanks,
would be such as to curtail credits heavily and reduce
loans materially.

“It would Aveaken the cash reserves of the banking sys-
tem as a whole by distributing instead of concentrating
them.

“If the banks in the reserve and central reserve cities
are compelled to supply the increased reserve to the country
banks as proposed in the Aldrich measure, there would
be invited, in my judgment, such a financial crisis as we
experienced last fall. For the reserve banks in order
to meet the remands of the country banks, would be com-
pelled to conserve their funds throughout the crop-mov-
ing period, thus preventing the regular and natural ex-

pansion of credits
exigency.

“The distribution of cash reserves under our present
financial system, while not extravagantly wasteful, invites
disaster by its weakness. No such unscientific, wasteful
and perilous distribution of cash reserves exists under
any other national financial system. In all other systems
where, owing to business expansion, money becomes scarce,
the cash reserves of the banks are concentrated at the
financial centers for a display of strength that confidence
may be inspired and that panic may be averted. Under
our system the strength at the centres is dissipated and
confidence is weakened by every country hank withdraw-
ing its cash reserves from the centers and hoarding them
in its home vault. The strength of the entire system is
measured by the reserve carried at the centers and is
diminished by the amounts hoarded in vaults.

Favors American Bankers’ Bill.

“Had the statesmen at Washington heeded the recom-
mendations of the American Bankers Association, which
Avere embodied in a bill introduced into congress a year
ago, in my judgment, the, panic of last fall need not have
occurred. The country would have withstood the financial
pressure as similar pressure was withstood at the same
time by the banks of other civilized countries without
resorting to the humiliating methods which were forced
upon us entirely in consequence of the defects of the
banking and currency system under which we were obliged
to conduct our business. If congress will oAV heed the

required by our annual national
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protest of the bankers, and will consult our united judg-
ment, similar evil consequences proceeding from the
Aldrich measure becoming law may be averted.”

To Amend Aldrich Bill.

The Washington correspondent of the Chicago Tribune
this morning reports a prospect that the house will amend
the Aldrich bill to include in obedience to western demand,
certain classes of commercial paper as affording basis for
currency.

He writes: “An amendment already has been drawn
up and is satisfactory to those leaders, which permits the
issue of currency on state, country, and municipal bonds
as now provided, and in addition permits the banks in
the reserve cities to deposit paper guaranteed by the
clearing houses, and to issue currency to the extent of 75%
of the total deposit. This amendment, if passed by the
house, will be accepted by the senate.”

It will not be accepted by the country, however, that
may be relied upon. The value of commercial paper as a
currency asset, which the west has insisted upon, is one
thing; but the latest amendments in the senate to the bill
cannot be rendered acceptable to western bankers by any
recognition of commercial paper. Such a sop will not
allay their opposition to the cash reserve feature of the
bill, nor to other late injections into the original measure.

Opposed To Bill In Any Shape.

Bankers in Chicago and vicinity do not want the Aid-
rich bill in any shape, amended or unamended. It cannot
be fixed to suit them. Mr. Forgan and Mr. Talbert were
opposed to the original measure as not fitted to do any good
to the west. Now they oppose the amended measure as
eminently fitted to do positive harm to the whole country.
And the opposition, which they voice, has been so deepened
by the legerdemain at Washington that no inclusion of
commercial paper, although they are committed to the
principle of commercial paper, can conciliate them. They

OF FINANCIAL

(Special Chicago Correspondence to the Commercial West.)

Chicago, April 14—Demand for exchange on New York
last Aveek exceeded the supply. On one day the price ad-
vanced to 50 cents premium, the currency shipping rate.
Yesterday exchange sold at 35 cents premium before and
45 cents premium after clearings. It* was reported that
Chicago bankers are increasing their New York credit
balances at the rate of from $500,000 to $700,000 a day.
The Chicago banks by loaning their surplus funds at call
rates in New York are able to sustain the local money
market rates, and much of the increased deposits in New
York is attributed to Chicago contributions.

Cook County Bond Issue.

The Cook county commissioners have decided to issue
$1,750,000 of the proposed $2,000,000 bonds in $500 de-
nomination and the remaining $250,000 in $100 denomina-
tion.

These bonds were authorized by the people at the elec-
tion a week ago. They are 4% 20 year bonds, to be dated
June 1, 1908, and to be retired at the rate of one-twentieth
of the total each year.

The last issue of Cook county securities, the $2,000,000
court house 4's of 1906, sold on a 3.96 2% interest basis.
There have been other sales at 4% interest basis. A
recent interest of city of Chicago corporate bonds yielded
its investors 4.15%. The credit of Cook county is high.

Cheyenne, Wyo., Waterworks Bonds.

The Harris Trust & Savings Bank has purchased from
the city of Cheyenne, Wyoming, $160,000 4% % waterworks
bonds, due in 19% years and optional in ten years. The
bank also has purchased from the Tucson, Arizona, school
district $50,000 5% municipal bonds due September 16,
1927 without option of prior payment.

INTEREST
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want no legislation this session, and they will not have
the Aldrich bill on any terms.
The La Follette Amendment.

The Tribune correspondent notes among the bankers
now gathered at Washington universal opposition to the
“LaFollette amendment,” prohibiting the granting of loans
to any corporation or association in which any officers or
directors are also officers or directors of the bank. The
correspondent writes:

- ay with practical unanimity that, while such pro-
hibition may be all right in theory, it is absolutely wrong in
practice. That is to say, there has been such an interlacing
of business interests of a perfectly legitimate character in
the large cities, that if a bank were prohibited from making
loans to any corporation or firm in which some of its officers
or directors hapﬁened to be interested it would bar out the
business of a ole city.

Rich men nowadays have to have their investments wide-
ly scattered. In order to watch their investments they must
be represented in the companies in which the money is placed
Besides that, the men often go into a bank and lend their
valuable assistance and name for merely a nominal consid-
eration, simply and solely because they would thus be in a
’s)eOISietison to secure favors for other enterprises or for them-

v

ifLinsisted by the banking associations generally that
the La Follette amendment, although it was honestly intended
to prevent the exploiting of banks by men of the Morse and
Hemze Eype, would not put an end to these abuses, although

E)tmi‘ﬁ?H/I cripple the business of every large mt}j in the
u get into control

~ me
of banks it is a simple thing for them to provide dummy
directors and officers, either for the bank itself or for the
concerns they desire to exploit with the depositors’ money.'
At the same time, a man”™ who happened to be a director in
the bank would be a positive detriment to every business en-
terpnse,_ because his connection with the bank would prevent
the business enterprise borrowing any money at any time
no matter how legitimate the purpose for which it wanted
funds nor how splendid its security.

The La Follette amendment, of course, would cut off a
few crooked exploitations of the Morse and Henze type, but it
would do infinitely more harm than good, and it is unlikely
pt)gfslstedthls amendment will be in the bill when it is finally

IN CHICAGO.

The Harris Trust & Savings Bank is offering $1,000,000
fiist mottgage 4% bonds of the eastern Oklahoma division
of the Atchison, lopeka and Santa Fe railway. They are
part of an authorized issue of $10,000,000, dated February
26, 1903, and due March 1, 1928, of which there is now
issued $9,603,000, the mortgage now being closed.

Awarded Massachusetts Bonds.

Messrs. E. H. Rollies & Son and A. B. Leach & Co.
have been awarded $3,271,000 commonwealths of Massa-
chusetts 29 year average 3%'s at 10140 and interest, be-
ing approximately a 3.40 interest basis. Over $500,000 of
the issue have already been sold.

Nl Oildre iri “ity Kaiiway Earnings.

. n Ica%o week received a check for
$860,349.75, its share, 55%, of the net earnings of the first
year of the Chicago Railways Company.

The financial statement of the company for the first
year is as follows:
Gross earnings
Operating expenses, 70%

$10,560,571.98
7,392,400.39

Five percent interest and interest on amount ex- ?3'168'171 s69

pended for rehabilitation ..., j 999 "gg 99
Amount divisible ... oi ms
City’s share at 55%, less $17,757.20, payments made
during the yea sco 0,« 7K
Company’s share at 45% 720 905 «9

The total value of the plant was fixed at $32.589,047.02.

Trading yesterday on the local exchange afforded some
slight indication of traction values. North Chicago re-
ceipts closed at 42; with the assessment paid at 43. West
Chicago stock closed at 30. The showing of earnings bv
the Chicago Railways Company is considered remarkable.

GOVERNMENT BOND QUOTATIONS.

Furnished by Eugene M. Stevens & Co.,

for the week ending April 15:

Thursday Friday. Saturday
2s. of 1930 reg....1.03% 1.04 1.03% 1.04 103/ 4 9 T“eSday Wednesday.
SoRRRT AN e Lo O ¢ P SRR . M
S 0 reg....1.00% i.oi 1.0014 10114 10014 il . : : s
3s. of 1908 coup. .1.01%  1.01% 101 183 16 ort 1t Lokt 1'8%* 10%  Eoi
i of 1925 reg .. 1.20%  121%  120% 1214 1.90% 1.21% 1.20%  1.21%  1.20% 12114  1.20% 12114
és. of 1922 coup. %ngﬁo %Sg% 1.222A: 1.23% 1. 222/0 1.229% 1590 15306 1:220/3 e
anama 2t reg. - 1.02% 1-02%  1.03 1.02% 10314 1.02%" 10314  1.02%* 1.02%*  520%* 1.0204%
TO DECIDE INSURANCE MATTER. MILWAUKEE MONEY QUIET.

The Minnesota Bankers Association committee, which
is in charge of the matter of the handling of fidelity bonds
and burglary insurance through the association, met in
Minneapolis on Thursday. The committee consists of C.
D. Griffith, D. S. Culver, Joseph Chapman, Jr.,
Brown and George C. Power. The committee, which has
the power to act, expect to reach a definite arrangement
at the meeting.

Ernest C.

(Special Corresoondence to the Commercial West.)
Milwaukee, April 14—Milwaukee bankers are making
loans this week at 6% as the minimum, with a few short
loans at 67%. Thus far during the weeks calls have
been limited and there is not much activity in general

business. The lull is more noticeable than last week or
the week previous.
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worth at
To net lender 6%,

THE COMMERCIAL WEST 15

S ALE!

Good First Mortgages secured on Improved Minneapolis Real

least twice the amount of
payable semi-annually.

Estate,
loan.

Correspondence Solicited.

WALTER-

L. BADGER.

300-04 Oneida Building
MINNEAPOLIS

FINE BUILDING FOR FIRST NATIONAL OF WINONA.

What will be, when completed, the finest bank building
of its size in southern Minnesota is now in process of con-
struction for the First National Bank of Winona. The
excavation for. the foundation of the building has already
been completed and work on the foundation is in progress.
It is expected that the building will be ready for oc-
cupancy about the first of next year.

The building will be 50 by 80 feet, located on one of
the principal corners of the city, and will be devoted ex-
clusively to the use of the bank. The main portion of

New building

the building will consist of a single story, the front of
the building, however, being divided to provide two floors,
on the second of which will be located the president's
office and the director's room. The best grade of Bed-
ford stone will be employed in the construction, while the
foundation will be of granite. Everything in the building
and its equipment will be thoroughly up to date and
nothing will be omitted to make the new home of the
bank a model in every respect.

The First National of Winona, with assets of $2,420,000

BANK CLERKS IN ATHLETIC CONTEST.

On April 7 the athletes of the Chicago banks contested
for supremacy in the indoor meet given under the auspices
of the Chicago chapter, American Institute of Banking, at
Bartlett gymnasium (Chicago University). First National
Bank captured first place with 22 points, Central Trust
Company, second, with 13, and the Bankers National, third,
with 10. The other banks finished as follows: Corn Ex-
change National, 8 points; National City Bank, 6 points;
Western Trust & Savings Bank, 6 points; Commercial
National, 5 points; lllinois Trust & Savings Bank, 3 points;
and Continental National, Hibernian Banking Association,
Hamilton National, H. Claussenius & Co., and H. B. Lusch
& Co., each one point. The meet was a very enthusiastic

now under construction for First National

and deposits of $1,693,548, ranks high among the bank-
ing institutions of the northwest. In point of size it is
exceeded by few banks in the section outside of the Twin
Cities, while the progressive yet conservative methods
which have characterized its management have firmly
established it among the leading banks of Minnesota. Its
officers are: E. S. Youmans, president; Charles Horton
and C. M. Youmans, vice presidents; J. W. Booth, cashier;
O. M. Green and W. A. Mahl, assistant cashiers. Its
directorate includes several of the most substantial busi

Bank of Winona, Minn.

ness men in southern Minnesota and is composed as fol-
lows :

E. S. Youmans, lumber and capitalist; Chas.
president Empire Lumber Company; C. M. Youmans, presi-
dent C. M. Youmans Lumber Company; W. J. Landon,
president R. D. Cone Company, wholesale hardware; John
Latsch, Latsch & Son, wholesale grocers; H. C. Garvin,
secretary and manager Bay State Milling Company, flour
manufacturers; R. E. Tearse, treasurer Western Elevator
Company, grain and coal.

and well attended affair, with some splendid records hung
up for next year's go. .

The annual inter-city debate between Minneapolis and
Chicago will be held in Chicago May 2. Subject, “Re-
solved that a central bank of deposit, discount and issue,
under the supervision of the federal government, would
be for the best interests of the people.”

A preliminary contest to decide who shall represent
Chicago was held April 9, resulting in the selection of the
following three: Duncan G. Bellows, Zion City Bank;
Benj. B. Bellows, Chicago Savings Bank & Trust Com-
pany; Craig B. Hazelwood, Commercial National Bank.

The total number of persons in receipt of state relief
in India exceeds 1,250,000.

Horton,
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TWIN CITY DELEGATION

A representative delegation of Twin City bankers and
business men appeared before the house committee on
banking and currency at Washington on Monday and
entered its protest against the enactment of the Aldrich
bill. The opinion expressed generally favored postpone-
ment of any currency legislation at this session. The dele-
gation included George H. Partridge, of Wyman, Partridge
& Co.; S. A. Harris, president of the National Bank of
Commerce; F. B. Wells, representing the Chamber of
Commerce, and F. M. Prince, president of the First Na-
tional Bank, all of Minneapolis; J. N. Jackson, representing
the Manufacturers and Jobbers Association; D. S. Culver,
cashier of the National German-American Bank, and
George C. Power, president of the Second National Bank,
St. Paul.

Against Bond Secured Circulation.

Mr. Harris was the first speaker. He stated that bank-
ers of the Twin Cities, without exception, were opposed
to three features of the Aldrich bill. He said:

We don’'t approve of the nature of a bill providing for a
circulation based on bonds. The second feature we object to
is the one requesting us to keep most of our reserves in our
own vaults. We regulate that part of our business to meet
conditions as they occur from time to time, and keep as much
as 40% of our ‘reserves in banks during the crop-moving
period. The third feature to which we object is that forbid-
ding loans to firms and corporations of which our directors
are members. We wouldn't be able to get a business man of
anydconsequence to act as director if that provision is en-
acted.

Mr. Harris suggested as an adjustment of the feature
of the present law relating to the holding of reserves that
country banks be compelled to carry only 6% reserve, the
banks in small reserve cities, 12%%, and in central reserve
cities, 25%.

“Mr. Hill of Connecticut suggests that | ask you what
you think of the provision permitting banks to keep bonds
as part of the reserves,” said Chairman Fowler.

“Vicious,” replied Mr. Harris.

Opposed To Curtailment of Credits.

F. D. Wells, representing the Minneapolis Chamber
of Commerce, said that in his own business and as a
member of the Chamber of Commerce, and in close touch
with producers of grain, the staple of the northwest, he
felt assured that farmers were opposed to the Aldrich bill.

“They feel,” he said, “that it is difficult enough now
to market their crops, and they oppose any bill which will
have the effect of curtailing credits.”

No Hurry For Legislation.
Referring to present conditions, Mr. Wells said:

We feel that the money stringency is past and there is
now no feeling of apprehension that there can be a recur-

JAPANESE STEAMSHIP OFFICIAL IN TACOMA.
(Special Correspondence to the Commercial West.)
Tacoma, April 11.—Looking over the field, K. Kafuku,
general traffic manager of the Osaka Shosen Company, was
a visitor in Tacoma this week. The distinguished foreigner
conferred with a number of local business men, and then
left for San Francisco, en route to his native country.

As it is generally supposed that the Chicago, Milwaukee
& St. Paul railway is to make arrangements for the trans-
portation of its through freight to the Orient with the
Osaka Steamship Company, the occasion of Mr. Kafuku's
visit gave rise to no little comment. Among others on
whom the Japanese official called was a Tacoman who
is known to be closely identified with the Milwaukee, and
who is well informed as to the movements and plans of
that railroad.

“Mr. Kafuku's presence here is of no special signifi-
cance,” said this man yesterday. “He is on his way home
after spending some time in the United States looking
over the general business situation and studying Ameri-
can methods. He called on me, and among other matters
of which we talked he asked me regarding the export of
wheat, and flour to Japan.

“As far as | know the Milwaukee has made no definite

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

AGAINST ALDRICH BILL.

rence of the conditions which obtained last fall during the
coming year. We therefore don't want this or any other
emergency currency measure enacted, but would prefer to
wait until a well-thought-out bill can be brought before con-
gress, one prepared by the commission after careful study,
which would make a permanent amendment to our national
bank laws.

Mr. Wells then discussed the provisions relating to
loans to firms and corporations with tvhich bank directors
were connected. He said:

It would be a weakening factor
men were kept out of directorships. They are men best fitted
to pass on the loans on commercial paper, in which a very
large proportion of the money of the banks in the northwest
is invested. The inevitable result would be that the grain
business would go ino the hands of large firms and corpora-
tions who would have more places in which to market their
paper. The ordinary dealer has only one bank to go to as
a rule, and lie is often a director in the bank. He is also well
acquainted with business conditions in his locality and is
best fitted to pass on loans to be made by his bank, and it
would be wrong to enact a law under which he would be for-
bidden from acting as a director.

Wants Thorough Revision.

George H. Partridge closed for the Minneapolis delega-
tion. He stated that he represented the jobbers and manu-
facturers of Minneapolis who were opposed to any emer-
gency bill, such as could be passed in the short time re-

if our leading business

maining of the present session of congress. Said Mr.
Partridge:
The necessity for an emergency bill has passed. We

should let this whole matter go over until permanent amend-
ments to the national bank laws have been considered, and a
bill framed along that line is presented.

When asked whether he expressed the sentiment of his
association, jobbers and business men generally, Mr. Part-
ridge replied that he hadn’'t heard any one express an
opinion to the contrary of his statement.

Commercial Paper a Good Basis.

Similar sentiments were expressed by Mr. Prince, pres-
ident of the First National Bank of Minneapolis, and the
St. Paul men present. Mr. Culver, cashier of the National
German-American Bank of St. Paul, spoke mostly of
bonds. He said:

We had an idea prior to the stringency of last fall that
bonds were good things to carry as a secondary reserve.
When we tried to realize on those bonds we found that, al-
though they were undoubtedly high-class securities and worth
every dollar they represented, t e%/ were the least “liquid”
of any of our assets. They went off in lots of one or two or
three and were not “quick” in any sense of that term.

General sentiment among members of the delegation
was that commercial paper was the best basis for emer-
gency currency. It was stated that loss on commercial
paper was actually much less than on ordinary bonds.

arrangements with this steamship company, nothing having
been yet settled. Mr. Kafuku has been in New York and
other business centers of this country, and from here went
to San Francisco, where he will take passage for Japan.”

Within a few weeks Second Vice President J. H. Hiland
and General Passenger Agent Miller of the Milwaukee are
expected to return from Japan, where it was reported they
had gone for the purpose of entering into an agreement
with one of the Japanese companies for a trans-Pacific
service. Regarding this the local representative said:

“The Milwaukee officials are in the Orient to look over
the field, just as Mr. Kafuku was doing here.”

HEARING IN EXPRESS COMPANIES CASE.

Joseph Chapman, Jr., cashier of the Northwestern
National Bank, of Minneapolis, left Friday, for New York,
where he will attend the hearing of the Interstate Com-
merce Commission, on Tuesday, of the complaint filed by
the American Bankers Association committee against the
transaction of a money order business by the express com-
panies. The American Bankers Association committee,
which is headed by Fred I. Kent, and of which Mr. Chap-
man is a member, will be represented by the best legal
talent available, including Mr. John P. Miller, of Chicago,
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and hopes to win this step in its fight against the express
companies.

he committee was appointed at the St. Louis conven-
tion in 1906, and although its task is necessarily a long
one, it has already accomplished considerable, notably the
placing of the express companies under the jurisdiction
of the Interstate Commerce Commission. This was ac-
complished chiefly through its efforts.

Mr. Chapman will remain in the east to attend the
meeting of the executive council of the American Bankers
Association on May 5 and 6.

MUNICIPAL ELECTIONS EXPENSIVE.
(Special Correspondence to the Commercial West.)

Milwaukee, April 14—It cost the city of Milwaukee,
under the primary election law, just $16,902.50 to conduct
its recent municipal election, which resulted in the triumph
of the democratic ticket, headed by former Mayor D. S.
Rose, as mayor. In the contest the democrats won with
an average of 2,200 plurality, with the social democrats,
second, and the republicans, third. Fears were entertained
by financial institutions that the social democrats would
capture the city, and in that event just what they might
do caused a cessation in calls for Milwaukee municipal
bonds.

RAILROAD TAXES GROW.

CSpecial Correspondence to the Commercial West.)
Milwaukee, April 14—The Wisconsin state tax commis-
sion has fixed the total valuation of railroads in the state
at $267,861,500, which means that the roads must this year
pay $3,083,720 in taxes. Under the old system of license

fees the roads would have paid $691,594 less this year.

PAYS QUARTERLY DIVIDEND.
(Special Correspondence to the Commercial West.)
Milwaukee, April 14—The directors of the Milwaukee
Trust Company has declared a quarterly dividend of 1\2 %
and decided to declare dividends quarterly in place of
semi-annually, as heretofore.

GOLD PRODUCTION IN WEST AFRICA.

Because the west African contribution to the world's
annual production of gold is so small when compared with
that, say, of the Rand, and because the west African gold
mines have not yet achieved the degree of success which
was predicted for them, comparatively little attention is
paid either to the potentialities of west Africa as a gold
producer or to the performance of the mining companies
already at work.

Thé principal gold-producing district known is the
region of the Kong mountains, and early modern travellers
state that the soil here, and more especially in the Ashanti
country, seems to be impregnated with gold. Some of the
rich mines are not worked at all, because they are sacred
to the native fetishes. Bosnian and Burton were enthusi-
astic as to the prospects of west Africa as a gold-pro-
ducing country, and it was doubtless the expression of
their views that encouraged the introduction of a small
amount of capital to work the gold deposits. The essen-
tials of a flourishing west African gold industry are enter-
prise and capital. The dozen or so companies at present
at work, being virtually the pioneers, have had to combat
various difficulties, many of which seem now in a fair
way of being surmounted. This will be evident from the
following aggregate figures of the west African gold out-
put. The figures have been variously stated in bullion and
fine ounces, and therefore comparison of value would be
somewhat misleading. Ounces only can be given: 1901,
6,162; 1902, 29,880; 1903, 70,763; 1904, 104,460; 1905, 171-
149; 1906, 225,959; 1907, 289,780. For a despised goldfield
the'above is a very remarkable rate of progress.—Corre-
spondence London Financial News.

PRESERVING MEXICAN FORESTS.

The first practical step by the Mexican government to
preserve the forests of Mexico has been taken by the de-
partment of the interior, which has just given the central
junta of the forests authority to undertake a plan of re-
t'orestration to be extended throughout the republic.

Ing. Miguel A. Quevedo is president of the junta,
which is given special privileges and administrative powers
of its own sufficient for commencing the labor of refor-
estation, and that body now has all of the forests of the
republic except those of the federal district, which are
under a special law.

Mr. Quevedo recently made a voyage across the Atlantic
for the purpose of studying the best systems of restoring
the forests, and in Switzerland, which is furthest ad-
vanced in forestry, he made observations which he will
try to implant where they are most indispensable at
present.

The first step taken by the junta in its campaign was
the erection of a nursery in Coyoacan, a suburb of this city,
from which the trees destined for repopulation will be
taken.
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$625,000.00
CITY OF MINNEAPCLIS
BONDS

Sealed bids will be received by the Commit-
tee on Ways and Means of the City Council of
the City of Minneapolis, Minnesota, at the office
of the undersigned, Thursday May 7th, 1908, at
2o0'clock p. m., for the whole or any part of
$50,000.00 Park Bonds, $250,000.00 Permanent
Improvement Revolving Fund Bonds, $75,000.00
Permanent Improvement Fund Bonds, and
$250,000.00 Sewer Bonds.

Bonds to bear interest at the rate of four
(4) per cent per annum payable semi-annually,
dated July 1, 1908, and are payable July 1, 1938.

The right to reject any or all bids is reser-
ved.

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

Circular containing full particulars will be
mailed on application.

DAN C. BROWN,
City Comptroller.

EUGENE M. STEVENS & CO.

COMMERCIAL PAPER

MUNICIPAL, CORPORATION AND RAILROAD
BONDS

NORTHWESTERN NATIONAL BANK BUILDING, MINNEAPOLIS

STATE SAVINGS BANK BLDG., ST. PAUL.

MINNESOTA TRANSFER

MIDWAY BETWEEN
MINNEAPOLIS and ST. PAUL.
THE ONLY DISTRICT IN THE WORLD

where car load shipments to and from TEN SEPARATE SYSTEMS
OF RAILWAYS are made WITHOUT SWITCHING CHARGE TO
SHIPPER. and where TEN ROADS RECEIVE and DELIVER
FREIGHT FROM ONE DEPOT.

THE MOST DESIRABLE
MANUFACTURING and WAREHOUSE SITES

FOR SALE BY

GEO. H. WATSON

530 Guaranty Building
MINNEAPOLIS

The American Mortgage & Investment Co.

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

CHOfiGE 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. SUCKOWs Sec. and Treas.
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HOLD BANK LIABLE FOR COMMERCIAL PAPER.

(Special Correspondence to the Commercial West.)

Des Moines, April 11.—In a suit of vast importance and
affecting the relations of all the banks of the country in
dealing with savings banks of lowa the supreme court of
lowa held this week that state savings banks can be held
liable for commercial paper which they sell to other banks.
The decision was given in a case regarding the Corning
Savings Bank of Corning, la., which failed through the
forgeries of its president, Mr. LaRue.

The Des Moines correspondent of the Corning bank
was the lowa National Bank. LaRue sold a great deal of
commercial paper to the lowa National, acting for the
Corning bank as its president. When the Corning bank
failed the lowa National brought suit as intervenor in a
suit started by the state, to compel the receiver to make
good the forged paper which the lowa National had pur-
chased.

Section 1855 of the lowa code provides that state sav-
ings banks cannot incur any liability other than to the de-
positors of the bank. Section 1850 of the code provides
that savings banks can buy and sell commercial paper.
The receiver of the Corning bank argued through his at-
torneys to the court that because of the statute prohibiting
incurring liability other than to depositors the bank could
not be held liable for forged paper sold by its president

ISSUES SOUVENIR EDITION.

The Banker, a quarterly magazine published by the
First National Bank, of Joliet, Ik, has issued a special
souvenir edition devoted to a report of the proceedings of
the second annual meeting of Group 4 of the Northwestern
Illinois Bankers Association. The issue is gotten up in the
form of a pass book and is a pleasing variation from the
usual “special edition.”

A New South Dakota Town.

Mobridge,
ing up along the new line of t
Paul Railway in course of construction. This photograph was
taken when the town was eight months old. At every vantage
point along the line settlements of this kind are springing up
with new business interests.

South Dakota, a t%pe of the new town is spring-
e Chicago, Milwaukee and St.

TRIALS OF. BANKING.

The recent financial stringency without doubt cast more
or less uneasiness over many of the small depositors in
country banks, and although there were many who did not
wish to show their uneasiness, they nevertheless felt a hesi-
tancy as to making further deposits, and many desired to
withdraw their money already on deposit. That this desire
was fixed in the minds of some who yet desired to betray
no mistrust or to give offense to the bankers is illustrated
by the following incident, which occurred at a bank in a
country town in one of the middle western states.

A Swedish farmer had sold some hogs on the local mar-
ket, and upon receiving his check in payment immediately
went to the local bank to realize on his sale. Upon pre-
sentment of the check the banker said to him, “Do you
wish the money on this check?”

“Yell, | tank | vust so veil take him,” was the quick
reply.

“You really want the money?”

“Yah, | tank | take the mon-e.”

“But do you really need the money?” asked the banker.

“Veil, no, | don't exactly need him, but | tank | take
the mon-e.”

“Well,” said the banker, “if you really want the money,
of course | will give it to you, but | thought if you did not

to the lowa National Bank. The Adams county district
court took that view of it but the supreme court reversed
this today in favor of the lowa National. The supreme
court holds that the two statutes must be taken together
and that having been given the authority to buy and sell
commercial paper it is necessary for them to incur liabil-
ity, for such paper is never bought except with the under-
standing that it is guaranteed by the bank selling it.

The decision of the court is one of the most important
from a banking standpoint that has been rendered in many
months by any court. Had the supreme court taken the
other view the national banks and others buying commer-
cial paper from savings banks in lowa would have quit
buying such paper and the savings banks of the state would
have been forced out of that line of banking for the reason
that no bank or individual would have purchased the com-
mercial paper. National banks all over the country in
other states as well as lowa which have been buying this
commercial paper have been watching for the decision of
the court because of its bearing on their business.

Other points were involved other than the one stated.

The receiver for the bank contended that in any event it
was not responsible for the acts of its president on the
forgeries claiming that they were evident on their face as
forgeries. Other points also were argued but on all points
the court decided for the lowa National.

need it perhaps you might open an account and deposit the
money and then check against it as you needed it.”

"Den ven | send my checks here you vill refuse to
pay dem.”

"Oh, no, we won't. If you open the account we will pay
your checks whenever they come in.”

This seemed assuring to the Swede, and he said: “Veil,
if you pays my schecks, den open de account,” and the ac-
count was opened and passbook and checkbook handed to
the new customer. *

Half an hour later a close friend of the new depositor
appeared at the cashier’'s window and presented a check
signed by his friend for the full amount of the deposit,
which was promptly paid by the banker without comment.

In about an hour the Swede appeared, and walking to
the cashier’'s window, handed the banker his checkbook,
minus only one check, with the remark, “Veil, | don't tank
1needs him any more.”—Youth’'s Companion.

MANCHURIA’'S CHAOTIC CURRENCY.

The currency in Manchuria is in a state of chaos, ac-
cording to the acting British commercial attache at Pekin.
In the south and at the northern terminus of the South
Manchurian railway subsidiary silver coins known as
“small money" constitute the currency. All transactions,
great and small, are based on this currency, which is at
a discount of nearly 20% on its face value.

Silver dollars, whether Mexican, British or Chinese, are
scarce, while Yokohama specie and Russo-Chinese bank
dollar notes (the former issued by the Newchwang branch
of the bank) are common, but at a discount of some 4%,
vis-a-vis the silver dollar. To add to the confusion the
South Manchurian Railway Company has issued an order
that only gold yen will be accepted by the railway, and
dollar notes issued by the Chinese Hu Pu (or government)
bank are now being put into circulation. In Northern Man-
churia rubles (silver and paper) and silver and bronze
copeck pieces are the currency, and no other coins are ac-
cepted by the railway on the Chinese Eastern railway —
Pall Mall Gazette.

QUALIFICATION OF BANKERS.

Tliere is no necessity for a guarantee of smartness.
Perhaps no” profession requires more character and less
talent. To insure a bank against failure nothing more is
required than good business ability, common sense, hon-
esty and observance of the statutes. One of the most
distinguished bankers in the world has said that no bank
officer needs to have any more intelligence than suffices
to distinguish between a mortgage and a promissory note.
What is required is rare—decision enough to make it cer-
tain that neither friend nor enemy shall palm off one for
the other. No statute will give there or any other mental
or moral qualities, and there is no reason to believe that
any bank ever failed which faithfully complied with the
laws as they exist.—New York Times.

In 1905 the total production of coal in Great Britain was
236,111,150 tons, and that at the time formed a record. Last
year the coal raised amounted to 267,828,276 tons, which
shows, as compared with the 1906 figures, the large increase
of 16,777,467 tons.
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strength of this Bank, and its extensive facilities for making collections in the

W. A.Shaw United States and abroad, recommend it to banks and bankers desiring security and a low J. N. Russel
President basis of cost of collections combined with direct service. Active and dormant re- Ass’l Cash
serve accounts of conservatively managed banks invited.
J. R. Pauli JI1A O
Vice-Pres. J. D. Ayres
Ass’t Cash.
W. F. Bickel
Cashier . I A S . .
Capital and Surplus— “ The Bank That Has Grown Up With Pittsburg.” Resources—
$5,200,000 PITTSBURGH, PENNSYLVANIA $25,000,000

THE LESSON OF THE PANIC.

An Address Delivered Before Group 4, Northeastern
the Commercial

None of us want to gv through the experiences of the last
few months again, and it is a very serious question for us to
consider whether we ever need to go through it_again. Are
such crises as we had last fall natural and inevitable occur-
rences from time to time, or are they due in any degree to
faults in our currency system, and is it possible to avert or at
least control them.

There are people who say that our currency -system had
nothing to do with it. That a panic was due and bound to
occur at about the time it came, because we had been pros-
perous, as long as any people can stand prosperity. A senator
of the United States, speaking from his seat in the senate upon
the Aldrich bill last week, declared his intention to vote against
all currency legislation because he believed in the periodicity
of panics, and did not believe that any currency system could
prevent them.

On the other hand, what happened last fall was precisely
what students and critics of our monetary system have always
predicted. They have always insisted that we needed an ele-
ment of elasticity in our monetary system, and that without it
we would be absolutely helpless in an emergency. They have
always said that unless there was some “give” in the system,
the time might, and inevitably would, come when, no matter
what the resources of a bank or business Arm might be, it
might be unable to command actual cash to meet its obliga-
tions, and that in any crisis the situation would be aggravated
by the inability of banks and firms which were entirely solvent
to obtain a lawful currency.

What Currency Reform Means.

That seems to me the vital point in the question, and one
completely illustrated by our experience last fall. Currency
reform doesn’t propose to establish a financial millennium. It
doesn’'t mean that settlement day will be Fostponed forever. It
doesn’'t mean that financial dissipation will not have its penal-
ties. But it means that when settlement comes for the specu-
lator, as it always does come, the legitimate business of the
country need not be involved as it was last fall. One lesson
seems to stand out distinctly from that experience; that there
ought to be some means by which the abundant resources of
this country may be made the basis of credit, and that credit
brought to the relief of such a situation as we had last fall.
It is a recognized principle of the science of banking the world
over that a firm whose solvency is unquestioned should always
be able to obtain, at some price, lawful money with which to
meet its obligations. | say, at some price; the rate may be nec-
essarily high to curtail expansion and bring about prompt
liquidation, but there is a vast difference between being obliged
to pay a high rate for money, and not being able to get it at all.
At some price, Arms of unquestioned credit should be able to
command moneg. That is. the test of the efficiency of a cur-
rency system abroad. A system which does not meet this test
is wanting and condemned. Without this protection there is
no safety for any one, and no limits to the spread of panic
and disaster. With this protection, every man has a chance
to stand on his own feet, and a panic can be controlled and
confined within comparatively restricted limit's.

We all understand that there_ is a_natural recurrence of
periods of prosperity and depression. There is a tremendous
swing in business in this country from a year when everybody
is confident and enterprising to a year when everybody is
cautious and economical. That is the difference between " last
year and now. . i i . i

Granting that these fluctuations in trade are inevitable, it
remains clear that they put an additional strain on our mone-
tary system, which ought to be reckoned with and provided
for® if possible. It makes it all the more important that there
shall be reserve power somewhere to handle any situation that
may possibly arise, and that our banking system itself should
not break down at such a time and add to the general confusion
and wreck. )

We all knew enough about the trend of things last year to
know that a check in construction, expansion and speculation
was. at hand; a reaction in the stock market was undoubtedly
due; a Eeriod of tight money and stiff interest rates was inevi-
table; the panic in New York City may have been unavoidable;
but the spread of the disturbance from New York City to the
west, the money famine over the country, the inability of sol-
vent banks to.make cash payments, the inability of solvent firms
to obtain currenc% for pay rolls, and the resulting shock and
demoralization to business were directly chargeable, in my judg-
ment, to our inflexible and inadequate currency system. =

The general suspension of cash payments did not signify
that the country was in a condition of general insolvency. On
the contrary this country was full of products which all the
world wanted at good prices. But just at this time, when of
all times,, we most needed to make use of our resources, the
machinery of the exchanges broke down and credit collapsed
because our currency system failed us.

The Paralysis of Last Fall.

It is scarcely necessary to describe to bankers the paralysis
that fell upon commerce 'in October last, but here are two let-
ters which | have borrowed from the files of the Commercial
National Bank because they so well illustrate the situation over
widely separated sections of the country. The first is from a
bank in Texas and dated October 29th. 1907: .

“ As you of course are aware, during the past five davs there
has Veen no cotton exchange handled out of Texas,, and conse-
quently the country banks have been practically brought to a

Illinois Bankers’ Association,
National

by Geo. E. Roberts, President of

Bank of Chicago.

standstill. Theg have the cotton with the drafts given them
by the cotton buyers, hut the banks of Galveston have been
returning the drafts unpaid, with the statement that the foreign
exchange against the cotton cannot he sold and that the funds
will not be forthcoming until some change in that direction
takes place.”

The second, written about the same time, is. from a bank In
Portland, Oregon:

“The solution of our local situation is the conversion of our
surplus wheat crop into English gold. There are 30,000,000
bushels of wheat for export, the ships are in the harbor waiting
to be loaded and the only link in the chain that is missing is
the lack of ability to s.ell bills of exchange drawn on these
wheat cargoes; and needless to say, that is the most vital.

“The purpose of this letter is to see if ]you or your friends
could handle sixty day documentary bills of exchange on Lon-
don drawn against wheat cargoes. ~ If you or your friends can
do this it would not be necessary to send us more than 50%
of the proceeds, as the writer believes we could handle the
movement on that much cash. We should, however, desire in
coin or currency 50% of the proceeds of each bill of
exchange, for the first few bills at any rate. These sixty day
bills run from £20,000 to £50,000.”

At the same time it was practically impossible to negotiate
bills, of exchange for Chicago packing house products, wheat-
buying in the Dakotas came to a standstill and the movement
of farm products generally was practically suspended. The
banks were unwilling to part with cash for"any kind of paper
upon which they could not realize for several weeks, and this
deadlock continued until after the banks had organized on a
clearing house basis, agreed to limit cash payments and were
satisfied that they had the situation well in hand. Then they
resumed the purchase of bills of exchange and began a sys-
tei‘na}tic movement to import gold, which resulted in substantial
relief.

Now there is no better security for loans than bills of lad-
ing for insured cargoes of wheat on their way to the world’'s
markets, and | tell you there is something wrong with your
currency system when money cannot be had to finance a trans-
action like that. No matter'what the conditions in Wall Street
may be, no matter what the sins of Wall Street speculators
may he, there ought to be a way to move that wheat independ-
ent of Wall Street. The wheat itself can be made to provide
a currency. There is no better basis for circulating notes than
those drafts and bills, of lading. They are better than govern-
ment bonds, for government bonds are not due for twenty-five
or fifty years, while those wheat drafts will be paid in sixty
days and bring the gold with which to redeem the notes. If
notes issued by our Chicago Clearing House has been lawful
money and acceptable in Oregon, we could have taken those
drafts, used the same class of security at the, clearing house,
iven the desired assistance, and in sixty days had the gold
ere to redeem the notes.

Our Currency Too Rigid.

The fundamental defect in our currency system is its rigidity.
The volume of currency instead of being responsive to such de-
mands as these, is practically fixed in amount; it is not called
out by business; it is not dependent upon business; it is not
responsive to business. We have practically the same amount
all the year round, although there is great variation in the
amount of business to be handled in the different seasons of
the year. In the early months of each year, and in the summer
when trade is quiet, money accumulates in the banks and
drifts to the cities to earn something. Money is, capital, and
its owners never like to have it idle. If it cannot find employ-
ment here, it is likely to go abroad in the form of gold ex-
ports. One way and another it becomes engaged and tied up.
and then when the busy fall season comes, the crops are to he
handled and trade all over the country revives, this money
must be recalled, disengaged from its temporary employment,
taken away from the people_who may be using it and re-dis-
tributed over the country. This re-distribution always creates
more or less disturbance.” Ex-Secretary Shaw, who has a genius
for homely illustrations, describes it by asking his hearers if
they ever undertook to lead a horse behind a buggy. If you
have, you know that so long as. buggy and horse go along at
the same pace, you go smoothly, but if the buggy starts up
quickly there is likely to be a disagreeable jerk.” We have
rrﬁoreb or less of a financial jerk every fall, and last fall it upset
the buggy.

A parallel may also be drawn between the supply of money
and the supply of railroad cars. Both are an essential factor
in the exchanges. For several years there has been a chronic
shortage of freight cars; now it is said there are hundreds of
thousands of them idle on the side-tracks, representing an in-
vestment of $300,000 000 or $400.000,000. In order to have
cars enough in_ the busy seasons the roads must have
a great many idle cars in other seasons, and of course
the interest on the idle investment must be taxed up
to the traffic.  Our currency in_ this countrv all represents
capital, and with our system of fixed supply, in order to have
an abundance in the fall, there must be idle money through
the rest of the year, and nobody will carry money idle for
eight months in the year in order to use it in the other four.

New York Not To Be Blamed.

It is common to criticise bankers in New York and else-
where for loaning money on stock exchange collateral, or, as
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the offense is commonly stated, for loaning money to stock
gamblers. Unquestionably it is unfortunate that so much of
the banking reserves of the country are employed in this class
of loans. But banking practices are to a great extent fixed by
competition in the business. There is strife everywhere for
deposits, with the result that bankers, pay too much interest
on them to allow them to lie idle. The New York Stock EXx-
change affords a very broad market both for the sale of se-
curities and the lending of money. All the world buys and sells
and lends there, and it is practically the only call money mar-
ket in this country. That makes it attractive to all lenders
who want to have their funds quickly returnable.

It is perfectly useless to arraign such a body of men as
20,000 bankers for followin% a policy which self-interest seems
to dictate. If one banker keeps his deposits idle eight months
in the year, in order to have them always available for com-
mercial use, and his rival employs them during those eight
months in stock exchange loans, or otherwise, the latter can
afford to pay interest on the deposits and the former cannot.

And it must not be supposed that there is no speculation in
the world except on the stock exchange. The essential fact is
that there is more legitimate business to be handled in the fall
than in any other seasons, and that we have no means of vary-
ing the actual supply of currency. Competition, and the rate
of interest paid for deposits, compels the banks to keep their
funds employed all the year through, and under these condi-
tions it is inevitable that such a market as the stock exchange
affords will attract large sums of money.

All Our Currency Is Capital.

The trouble is. in our currency system; in this fixed supply
of money, all of which is capital, and all of which wants em-
ployment all the year round. i i

O'ur United States notes, or greenbacks, are fixed in amount.
Our silver dollars and certificates are together fixed in amount
Our gold stock is subject to increase or decrease, and is really
the most responsive element in our currency. We saw $100,-
000,000 brought to this country last fall, and it brought great
relief, but an immense amount of damage had been done before
it could be had. A gold movement is not readily responsive to
business needs; you must take the gold away from somebody
else, and conditions abroad are to be reckoned with; you must
pay for every dollar's worth you get, by some means, and in
a ‘crisis you usually pay at "a heayy sacrifice. It cost this
country millions of dollars in premiums and in lower prices
for its’ products to bring the gold last fall, to say nothing of
the injury done to our industries and business by the crisis.

Compare the importation of that $100,000,000 of gold by our
bankers in two months, with the action of the Imperial Bank
of Germany in increasing its note circulation $94,000,000 in
one week during the same period, with no disturbance what-
ever, except an advance in the interest rate, and you will have
a clear showing of the advantage of their system over ours.
In Germany and in most other countries, an elastic element in
the currency is supplied by credit; by true credit notes based
upon the very commodities, whose movement requires the cur-
rency.

y Money Only Small Change of Business.

And do you realize that the trouble last fall was occasioned
by a want of currency for only an insignificant part of our
total payments? Money now-a-days is only the small change
of the business world. = We use money for payrolls, for small
trade and for bank reserves, but the great bulk of transactions
in a country like this is effected through bank credits and
clearing house settlements. All commerce in the last analysis
is simply barter; every community really pays for what it buys
from the rest of the world with the commodities of its own
production. And because this is. true, because- trade in its
very nature is reciprocal, and in the aggregate settles itself, it
follows that the drafts and checks that spring from legitimate

trade will if you can bring them together, off-set and settle
themselves. And that is what the bank and clearing house
accomplish. It has been estimated that 90% of the

exchanges of this country are settled without the use of money;
so this whole currency question that we hear so much about
has to do only with the remaining 10%.

These private unofficial instruments of exchange have not
been making any trouble. Throughout the_ whole period of
restriction last fall the clearings of the Chicago banks, were
from $30,000,000 to $40,000,000 a day, and the banks were fur-
nishing their customers with drafts that were honored and ac-
cepted for payment in every market of the world.

On the other hand, we saw industry paralyzed in a day by
the lack of a common, lawful medium of exchange for the
small transactions. We saw the instinctive efforts of a_ thou-
sand communities, to bring these small transactions, ordinarily
settled in lawful money, within the circle and scope of the
scientific method devised by the commercial world, by using
local checks in denominations of money, and stamped “payable
through the clearing house.” An instinctive effort, based upon
the very philosophy of commerce, to settle not only 0%
but all of the transactions of the community with in-
struments that could be brought into the clearing house, and
that in the clearing house would settle themselves.

Badly Educated in Currency Matters.

.The fact is we have been badly educated for a generation
on the subject of bank notes. The old experience of the coun-
try with state bank issues, has hung over us and colored our

views and dominated all legislation on the subject. In the
national banking system we have thought of nothing but mak-
ing the notes safe, and we have so hampered and restricted
their issue, and made it so inconvenient and costly, that we

have robbed the function of all responsiveness and nearly de-
stroyed its usefulness. We make the notes a permanent cur-
rency. We treat them as real money, instead of*a temporary
credit instrument like the check and draft. We put out a
bank note and expect it to stay out until it is worn out, and
then replace it with another. All this is the result of compell-
ing the banks to make a fixed investment, outside the regular
banking field, in order to secure the notes. It isn't convenient
or profitable for a bank to be buying and selling government
bonds as an incident to increasing and decreasing Its circula-
tion No bank makes an investment in 2% govern-
ment bonds, with a fluctuating premium, except for the pur-
pose of taking our permanent circulation. The law itself con-
templates permanent circulation, for it expressly limits the

CAPITAL SURPLUS AND PROFITS $150,000.00

handling collections throughout South Dakota and the Northwest.

national bank circulation depends on the price of government
bonds rather than on the need of currency. There never was a
better illustration of that than in the month of February just
past, when in spite of the enormous increase in the volume of
money made in preceding months, and in spite of a declining
volume of business, the volume of national bank notes actu-
ally made an increase, due to the fact that bonds had fallen
in ‘price.

On the other hand, when money is actually tight and the
country wants more, no banker wants to take $105 out of his
lawful reserves where it servesi as a basis for several times
that amount of loans, in order to get $100 in bank notes, which
are not good in the legal reserves.

And this defect in our national banking system is inherent
in any system of bond-secured notes. Whenever you compel
a bank to go outside the banking field to provide security for
its notes, you defeat your own object, if that object is to en-
large the accommodations for the business community; for the
bank loses more cash in buying the security than it gains in
the additional notes.

So | say we have no element in our currency which is read-
ily responsive to the country's needs. We “have, according
to the last report of the comptroller of the currency, about
$14,000,000,000 of bank deposits in this country, and only about
$3,000,000,000 of money all told, in the banks and out. And we
go along in a happy-go-lucky way, with this enormous volume
of liabilities, all payable on demand, without any read¥ means
of increasing the supply of currency in the country. he fact
that eveaybody knows there is nowhere near enough money to
go around in an emergency, is in itself enough to cause nervous-
ness and timidity. The moment money begins to be tight, the
newspapers begin to feature it, gossip turns to it. and people
begin to discuss the probability or possibility of a panic, and
to make preparations for it, and the discussions and prepara-
tions are enough in themselves to bring on a panic. The ex-
periences of last fall will not be forgotten soon, and it will be
strange if they do not influence action for years to come. Peo-
ple are not so much afraid of losing their money as having it
tied up when they want it most. What is likely to be the ac-
tion of bankers themselves as to their credits in other banks
when the situation again becomes a little strained?

Last Year’'s Occurrence Likely Any Time.

The fact is that the situation which developed last fall
might as well have developed the fall before, or the fall before
that, and may develop at any time, when the money stock of
the country is fully employed and anything happens to startle
the public and create an unusual demand for money. There is
no escape from a general suspension of cash payments, except
by a system under which the banks, on the basis of their or-
dinary commercial assets, may issue or secure an authorized
currency to meet the demands upon them.

Favors A Central Bank.

The currency system to which | believe this country must
ultimately come is’ that of the Central Bank. It is the system
to which every other important country in the world has al-
ready come. Instead of scattering the note issuing function
among numerous small institutions, it centralizes it in one
great, strong, semi-official institution, immediately under the
supervision of the government, and what perhaps, is more im-
portant under the scrutiny of the whole financial world.

The Bank of France has a capital of 182,500.000 francs, all
paid in by private shareholders. These shareholders are repre-
sented in the management by a board of regents, or directors,
which is divided up into communities, charged with specific
duties. The governor of the bank, who is the highest execu-
tive officer, is appointed by the president of France, and the
executive staff is appointed by the governor. No loans can be
made unless they are agreed to by the executive officers on one
side and the discount committee of the board of regents on the
other. The bank has branches in every department or province
of France, and the organization of each branch is on the same
plan, a combination of public and private management. The
issue of circulating notes has a limit fixed by law, but it is so
high that it is never reached, and as the business needs of
the country increase the limit is raised. There is therefore
practically ‘'no definite limit to the power of the bank to come
to the relief of a situation, but the vloume of issues and the
interest rate are both under joint control. Whenever the dis-
count rate is above 5%, three-fourths of the excess
must go into the public treasury. The administration of the
bank has always been conservative and the institution has
been of wonderful service to the government and the commerce
of France.

The capital of the Imperial Bank of Germany is 180,000,000
marks, all paid in by private shareholders. The official head
of the bank is the chancellor or prime minister of the empire.
The active manager of the bank is appointed by the chancellor.
There is a board of directors appointed by the emperor, and
another board elected by the shareholders, and these boards,
through their committees, share in the direction of the bank.

As in the case of the Bank of France, the directors rep-
resenting the shareholders are interested in practical manage-
ment; they want the expenses kept down, they want the loans
carefully made on business principles, they want dividends on
the stock. On the other hand the representatives of the govern-
ment are there to see that the bank is conducted upon broad
lines, with a proper regard for general public interests. There is
no legal limit to- its. right to issue notes except that it must al-
ways have coin or gold bullion to an amount equal to one-third of
the outstanding circulation, and above a certain fixed limit it
must pay a tax at the rate of 5% per annum. Subject to these
restrictions the bank is free to issue its notes as it may deem
advisable for the interests of German industry and commerce.

The profits of the Imperial Bank are divided by first giving
the stockholders 3% % after which one-third goes to the stock-
holders and two-thirds into the public treasury.

They sometimes have tight money in Germany, and high
interest rates.. But the country never comes up to the limit
of its resources. There is always some reserve power, and high
interest rates always bring about a contraction of credits with-
in a reasonable time.

The Objections Urged Against the Central Bank.

The objections to a Central Bank, whenever one has been
proposed for this country, have always been:
First—That we have had two experiments with such an in-
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stitution; that
would again; . oL

Second—That it would be monopolistic in character, and
probably fall into the hands of a few people who would use its
great power to promote their own interests, and;

Third—That we have developed a system of independent
banking institutions; and that it would be injurious to them,
and unfair to them, to create a powerful competitor, which,
with a system of branches., would dominate the banking busi-
ness.

it became involved in politics and probably

Objections Can be Avoided.

All of these objections | believe could be met in the or-
ganization. The old banks of the United States were private
corporations, with a considerable part of their stock held m
Europe, and they did a general banking business in the principle
cities of the country, entering into active competition for de-
posits and in all lines,, and they naturally excited jealousy and
antagonism. . . { i

I1t” ought to be considered that both of these institutions ren-
dered great and admitted service to the country. They had the
approval and support of the most practical minds_ of all po-
litical parties. The two great financiers of the first quarter
century of our national history were Alexander Hamilton, Fed-
eralist, and Albert Gallatin, Republican. The first bank was
one of the means by which amilton brought order out ot
chaos in our financial affairs, and established the new federal
government in_ the respect and confidence of the world a
service which Daniel Webster described in a sentence as im-
mortal as the fame of Hamilton: “He smote the rock of na-
tional resources and abundant streams of revenue gushed forth;
he touched the dead corpse of financial credit and it sprang
Uuull US UCL. . i . .

The charter of the first bank expired m 1811, when the Re-
publicans were in power, with Madison president, and Gallatin
secretary of the treasury. Gallatin was the one man of conse-
quence in the Republican party who knew anything about fi-
nance. Madison had opposed the original charter, but Gallatin
brought him to his view, and the administration favored an ex-
tension of the charter. But the Republican party, as a party,
hated everything with which the name of Hamilton was as-
sociated, and the charter was_ denied. .

The currency immediately fell into disorder. There had been
state banks of issue, but the Bank of the United States had
kept them wunder restraint b?/ constantly sending their notes
home for redemption. It performed through its branches over
the country practically the same functions that the Suffolk
bank performed in New England at a later day. With its
dominating influence removed, state bank issues, multiplied
without any adequate regulation or supervision, specie pay-
ments were soon suspended, and the country floundered m a
mire of irredeemable currency. o

Gallatin’s views were so completely vindicated, the demon-
stration was so convincing that in Madison’s second adminis-
tration the Reupblican party reversed itself and chartered the
Second Bank of the United States. L

I shall not take time to review Jackson's war on this bank
but it signifies something as to the position of the bank m
Bopular esteem that when Jackson began his attack on the
ank, four of the six members of his cabinet were opposed to
the policy, and he had to remove two secretaries of the treas-
ury in order to get one who would _carry out his will. And
unquestionably much of the antagonism to the bank was fo-
mented by the rival state banks because of what they called
its unfriendly action in constantly sending their notes, home
for redemption; in other words, for the very wholesome re-
straint which it placed upon them.

But fEassmg from all that, I would not advocate now the re-
establishment of a Central Bank on those lines, or as an in-
dependent institution. | believe however, that our existin
system of individual banks might be unified and strengthene
and made more serviceable to the public, by forming a central
organization; call it _a central bank, or agency, or clearin
house or what you like, in which they would all be intereste
and through which they might perform certain functions, use-
ful to themselves and to the public, which as individual banks
the¥ are not so well qualified to perform. .

he key to efficiency in every branch of industry, to the
best service in every division of our modern co-operative so-
ciety, is. organization. Our banking system lacks organization.
Indeed it may be said that we scarcely have a system of banks.
We have thousands of individual banks, hut not much of a
system. The weakness of the banking situation in time of
strain is in the isolation of these independent units. The natu-
ral impulse of the scattered banks, in time of danger, to take
care of themselves always aggravates the evils of the situation.
Each one is frightened by its own isolation; by its conscious-
ness of danger. There is no help that it can rely upon; it is
dePendent on_the assets, in its own vaults, and the instinct of
self-preservation prompts it to hold on to its cash and collect
its loans—both of which efforts add to the general distress.

In all the larger cities the banks themselves have remedied
this weakness in some degree by means of the clearing house
associations and last fall” even  the country banks came to-
gether in county organizations and agreed upon a common
policy In the city of Chicago the clearing house association

JOHN S. BRADSTREET 4 CO.

327 South Seventh Street A

Minneapolis
Established 1876.

has. gone so far as to employ its own examiner and exercise its
own supervision and discipline over its members, additional
to all official authority. When the clearing house banks of
Chicago united for mutual support last fall, and issued their
certificates'and small checks, they not only had ample security
for those issues, in the possession of the clearing house, but
they knew through their own organization, and by their own
examinations, that every bank in the clearing house was ab-
solutely solvent.

In mydjudgment this form of co-operation, developed volun-
tarily and successfully in the clearing houses, suggests the
natural evolution by which our banking system may be per-
fected. Let us have a certain organization of all the banks
which will do for each, under provisions of law, what the Chi-
cago clearing house does for each of its members, and at the
same time give the public, and the government, and the busi-
ness interests of the country, the service that the state banks
of Europe render.

Mr. Roberts’ Plan of Organization.

Suppose we organize a Central Bank—I call it that as the
shorter term—by raising the caPitaI among the individual banks
on the basis of their capital. If we made the capital $100,000,000
and distributed it to the national banks alone, that would be
about 11% on their present capital, but if the state banks were
allowed to come in, the ﬁercentage all around would be lowered.
Provide that no bank should vote more than its quota of the
stock, so there would be no object in concentrating the hold-
ings. Have the shareholders elect a board of directors by
territorial districts, so that every section of the country would
have representation on the board. It may be assumed that all
political opinions will also be represented on the board making
it non-partisan in character. The position of director in such
an institution would be one of distinction and honor. If the
state of Illinois composed a district, the stockholders of this
state, who would be bankers of the state, would be entitled to
a director of their own election, and | have faith to believe that
their choice would be a high-class, honorable man and good
banker, and | have faith enough in the bankers of other states,
and confidence enough in the capacity of our people for self-
Eovgrnment to believe that they would choose men of the same

ind.

By reason of the intimate relations which the bank would
bear to the treasury, and its great importance, the government
should be represented in the management by the principal of-
ficers_of the treasury, and possibly by other directors of its
choosing. The public directors should have a voice in de-
termining the general policies of the bank, but they should not
have to do with the making of loans. The details of manage-
ment should be in the hands of officers selected by the directors.,
and they should be experienced bankers. | think the profits of
the bank should be divided between the shareholders and the
treasury, upon a plan similar to that of the Imperial Bank of
Germang. The bank should certainly make returns upon its
stock; but the prime purpose of the bank would not be to
make profits, but to safeguard the banking situation and pro-
mote and protect the industries and commerce of the country.

Bank Under Private Ownership.

We would have under such a Elan private ownership widely
distributed among practical bankers and first class banking
ability in the management, combined with supervision by re-
sgonsible public officials. ~The policies of such an institution,
the weekly statements of its condition, every change in the dis-
count rate, would be watched and made the subject of discrimi-
nating comment in every cai)ltal of the world, as are the policies
of the Bank of England. All of these conditions as to organiza-
tion and publicity would compel conservative management.
The policies would necessarily be along the well defined lines
pursued by similar institutions eleswhere.

Powers of Note Issue.

This central institution should have large powers of note
issue based upon a gold reserve and short time commercial
paper. | think the Central Bank should do business only with
its constituent members and the government. It should not
receive deposits from others, or pay interest on deposits, or
make loans except to or through its constituent members. It
should devote its powers to supporting and supFIementing the
individual banks in their services to their local communities,
with whose needs and resources they are best acquainted.
Each local bank, although still independent in management,
would have back of it the resources of the central institution.
In this country now it is almost discreditable to a bank to
borrow or rediscount, and when done it is usually covered by
some subterfuge, but abroad it is a common and legitimate
practice for the individual banks to re-discount at the central
bank. Here when a bank makes a loan it expects to carry it
until it is due, and so much of its means are definitely tied
up. We owe practically everything payable on demand, and
have three-quarters of our resources tied up on time, and when
we face an unusual demand for cash, such as developed last
fall, we can do nothing but wait for our loans to come due, and
then the conditions are likely to be such that they cannot be
collected. But abroad the smaller banks do not expect to carry
their loans to maturity unless it is desirable to do so. A bank
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Capital,

makes a loan to one of its customers whose paper it is willing
to endorse, and then if it can dispose of that note at a profit,
or desires to accommodate other customers, or wishes to in-
crease its cash resources, it passes the paﬂer up to the Bank
of England, or the Bank of Germany or the Bank of France,
and realizes on it. The ability of tire individual banks to do
this gives a fluidity to their assets which ours do not have.
Just now the sole thought in this country is to have some re-
lief ready for emergencies; to provide an emergency currency.
But if we had a central institution its service would be avail-
able not only in time of panic, but whenever and wherever the
needs of any part of the country temporarily over-taxed the re-
sources of the local banks. It would have a tendency to equal-
ize interest rates over the different seasons of the year and to
a considerable extent over the different sections of the country.
The crop-moving season would lose its terrors, and the nerv-
ousness that now accompanies every period of tight money
would largely disappear.

The Rediscount Feature.

It has been said by eminent critics of this plan that a cen-
tral bank which did not take deposits or do business with the
ublic could not earn its expenses, partly because it wouldn't
ave resources enough, and partly because the other banks
would only want accommodations during a few months of each
year. Let us see about that. Supf)ose we organize the Central
Bank as suggested, with a capital of $100,000,000 paid in gold
coin or gold certificates. Then sui)pose we issue the notes of
the Central Bank in exchange for all the gold coin and gold cer-
tificates that can be had, dollar for dollar. The effect of this is
to gather the gold stock of the country into the vaults of the
Central institution and substitute its notes in circulation and
for the reserves of other banks. There is a billion and a half
of gold in the country, and through the aid of its constituent
banks the Central institution would become the natural cus-
todian of the larger part of the stock. Suppose it gathered in
$500,000,000, which is about the amount of gold and gold cer-
tificates held by national banks at the date of their last state-
ment, in exchange for its notes. That would be $600,000,000 in
all. The Bank of En%Iand ordinarily carries a gold reserve
equal to 40% or 50% of its liabilities; it was down to 35% in
November last. The Imperial Bank of Germany is required by
law to keep a gold reserve equal to 33 1-3% of its liabilities, and
ets down in that neighborhood frequently. From 33 1-3% to
0% is recognized as ample reserve. So 'if our Central Bank
had $600,000,000 in gold in its vaults and $500,000,000 of its notes
outstanding, it could issue $700,000,000 more of its notes and
still have a reserve of 50%. As a matter of fact, with a produc-
tion of gold on this continent of approximately $100,000,000 a
year it would soon acquire a much larger stock. In addition
to this it should carry the deposits and working funds of the
United States treasury, which at the ﬁresent time exceed $250,-
000,000, and will seldom, probably in the future fall below $100,-
000,000. Here now is the new elastic element in our currency.
The actual investment of capital is only $100,000,000, but the
available fund on a conservative basis is, from $700,000,000 to
$1,000,000,000. The larger part of that should be kept ordinarily
in reserve, a Gibraltar of strength behind the banking institu-
tions of the country, but it is a‘pparent that enough could be
spared at all times to afford ample earning power for the bank.

The argument that the other banks would only want ac-
commodations during a few months of each year is based upon
the Eresent banking practices in this country. As. soon as
our banks become accustomed to re-discounting, as practiced
in other countries that have Central banks, plenty of good paper
would be offered, which the local banks are now unable to
handle and which now goes on the general market through
brokers.

It is said that a Central bank could not have the knowledge
of local credits over such a vast country as ours to enable it
to make loans safely, but it is to be remembered that the orig-
inal loan would be made by the local banker and his responsi-
bility would be pledged to it. The note issues would have be-
hind them, first, the responsibility of the original borrowers,
with whatever collateral was required; then, the responsi-
bility of the local bank, and finally the capital of the Central
Bank. One of the great benefits of the system would be the
wholesome influence of the Central Bank over its constituents.
It should have its staff of examiners, and keep itself informed
upon the condition of the banks which were applying to it for
accommodations, and no more practical or effective supervision
could be devised. i i

As the system developed it should have several branches in
different parts of the country, to make it accessible to the local
banks, and while these branches should be under a general
management, so as to maintain a common policy, they should
have a considerable degree of autonomy, so that the actual
operations of the bank would be supervised by these local
boards of directors, the members of which would be compara-
tively near at hand.

Control of Discount Rate.

One of the services, which a Central Bank renders is that of
giving intelligent control to the discount rate. When the local
anks are using the Central Bank to any considerable extent,
as they must whenever business becomes extended, the central
institution obtains practical control of the interest rate over
the country, and is able to apply the brakes, as we all know
they need, at times, to be applied by some authority. The
most natural and desirable check to a period of expansion is
a rising interest rate. It is better to head a runaway horse
up a hill than to run him into a stone wall. In the one case
he gets discouraged and slows down, and in the other you
have a smash-un. In this, country competition controls the policy
of the individual banks, and we are afraid to raise the rate on
our customers until conditions actually become critical. We
lend money at almost a uniform rate as long as we make loans
at all. and then shut down_ entirely. The correct policy is to
gradually raise the rate. There are men who will borrow at
5% but drop out when the rate becomes 6 and others will bor-
row at 6 and drop out when the rate becomes seven, and all
along the line there is a tendency to curtail as the rate ad-
vances. There should always be money for loans to good bor-
rowers at some rate, but in order to have it so. there must be
a repressive influence somewhere to begin the slowing down
process before it is too late. That influence is furnished by
the Central Bank.

A Central Bank may exert an important influence over the
movement of gold, and protect the business interests of a coun-
try in some degree from foreign influences. The foreign banks
do this, and we saw our own large banks, do it to some extent
last fall, but of course a Central Bank does it more effectively.
Gold is the medium of international settlements, and any great
disturbance or political upheaval in Europe might create a de-
mand on us, and they could get it at any time by dumping our
securities on the New York stock exchange. If gold is taken
from us now, when our bank reserves are down to the limit, it
forces a reduction of $4.00 in loans, for each dollar of gold lost.
But a Central Bank running with large reserve resources could
spare any possible requirements without curtailing home credits
or reducing the volume of money in circulation by a dollar. The
foreign banks afforded an excellent illustration of this during
the heavy drain of gold to the United States last fall.

Economy of Monyed Capital.

A Central Bank would economize the moneyed capital of this
country. Among the measures of so-called monetary reform
pending in Washington are several dozen to compel country
»banks to carry larger reserves. You would think that money
did not cost anything. They go upon the theory that nobody
but the bankers will pay the cost of locking up the country’s
capital. What percentage of reserve do you think the country
banks of Great Britain, and the city banks too, are required to
keep behind their deposits; there is no legal requirement at all.
and as a matter of fact they keep their reserves in the Bank of
England and depend upon_ it for money when they need it
How mufih gold do you think .there was” in the Bank of Eng-
land last October and November, as. the final reserve for the
whole financial and commercial system of Europe? About
$165,000,000. How much gold do you think there was in the
treasury of the United States in October and November last,
as a basis for gold certificates and greenbacks in circulation?
$900,000,000. And in the United States from the Atlantic to the
Pacific cash payments were suspended and London was. send-
ing gold to New York.

Gentlemens Isn’t it apparent that it takes more money to
fortify each one of twenty thousand banks against every pos-
sible emergency, than it would take by concentrating the re-
serves. in one ‘strong, central institution, which by means of
its capital and its credits could take care of any possible
emergency?

As Government Fiscal Agent.

Again, another strong argument for a Central Bank is that
it would provide a suitable fiscal agent for the government.
All other plans leave the relations of the treasury to the money
market just as they have been, and that is one of the worst
features of the existing state of affairs. Every other govern-
ment in the world keeps a regular bank account, just as a
Brivate firm or corporation does. Its revenues flow into the
ank and its expenditures are checked out, and whatever sur-
plus there mae/ be from time to time is in the bank and subject
to commercial use. There is never any locking up of money
in the treasury, and consequently nowhere but in the United
States is there an appeal to the treasury to come to the relief
of the money market.

You have all heard it; perhaps expressed your impatience
with it. And yet there is a reason_for it, and there is justifica-
tion for heeding it. When President Jackson withdrew the
public deposits from the Bank of the United States, he scat-
tered them among state and private banks of his own selection,
and when a little later, in 1837, most of them failed, the treas-
ury lost a good share of the money. It was necessary to adopt
some other system, and as it was a political impossibilitg to
o back to a Central Bank, they devised what has since been
nown as the Independent Treasury. There was nothing very
original about it. The plan in brief is to collect the revenues in
cash, put the cash in a box and sit on the box until the money
is disbursed. That is the theory on which the treasury is or-
anized. Daniel Webster at the time called it a return to the
inancial institutions of Darius, King of Persia.

Of course this primitive system has been modified since.
They had to modify it. The operations of the treasury have be-
come so important that they are themselves a disturbing factor
in the business world. The receipts of the treasury for the last
fiscal year exceeded its disbursements by $87,000,000, and if the
secretary had simply done nothing, and allowed that sum to
have been drained from the channels of trade into the treasury
vaults, that alone would have precipitated a business crisis.
So congress has given the secretary of the treasury authority,
in his discretion, to make deposits in national banks, and it
is necessary for him to exercise it in order to counteract the
baneful influence of the treasury itself. But the exercise of that
authorite/ involves him in the most unpleasant of all his re-
sponsibiliti It is not too much to say that the task of de-
termining when deposits shall be made, in what part of the
country they shall be made, and in what banks they shall be
made, “is the most disagreeable task- the secretary has to per-
form, and involves him in more imJ)ortunity and criticism than
any other. He has just been called to account by congress for
the deposits made in New York during the panic. In my
opinion he made the most effective use of his funds by placing
them in New York. He did what every good commander does
in the crisis of a battle massed his troops where the danger was
greatest, but he didn't please everybody and couldn't please
everybody. Any system which subjects the secretary of the
treasury to constant importunity and criticism is a thoroughlz
bad system and ought to be abolished. The Central Ban
would "handle all the receipts and disbursements of the treas-
ury and hold at all times the Fublic moneys, and they would
always be subject to commercial use.

Banks Abroad.

In conclusion, it ought to count for something that one by
one all the other important countries of the world have come to
the Central Bank, and that none has ever changed from it, and
nowhere is there anv disposition to change. Everywhere it is
accepted as final. There isn’'t a country in Europe but what
has delegated the issuance of its paper currency to a Central
Bank, and made the bank the depositary for its public funds.
These services which | have told you a Central Bank can per-
form are not imagined or theoretical services; they are being
constantly performed elsewhere. The last country in Europe
to adopt’ the Central Bank plan was Switzerland.

Central
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BANK CLEARINGS.

Bank clearings for the week ending April 9, 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:

April 9 Inc. Dec. Aﬁrll 2

New York _ $1,190,232,000 38.1 $1,455,170,000
Chicago _ 18,891,000 9.3 227,832,000
Boston _ 130,430,000 23.0 137,727,000
Philadelp _ 111,456,000 22.2 116,576,000
St. Louis . 55,842,000 9.0 57,754,000
Pittsburgh .... _ 43,666,000 21.0 40,155,000
San Francisco 30,619,000 30.6 30,270,000
Kansas City 34,751,000 7.5 35,414,000
Twin Cities 26,927,000 26,743,000
Baltimore ... o 22,027,000 20.9 24,934,000
Cincinnati 25,364,000 17.3 23,868,000
Minneapolis _ 18,874,000 3 N 17,789,000
New Orleans 14,900,000 17.6 14,419,000
Cleveland _ '14,006,000 24.9 17,078,000
Detroit ... _ 12,061,000 7.8 11,689,000
Louisville _ 10,707,000 16.9 10,520,000
Los Angeles ... _ 10,134,000 211 8,845,000
Omaha ......... _ 11,371,000 7.0 12,278,000
Milwaukee _ 9,697,000 1.4 8,932,000
Seattle ... _ 7,489,000 26.3 6,978,000
St. Paul - 8,053,000 2,i 8,954,000
Buffalo _ 7,697,000 7.3 7,866,000
Denver _ 7,510,000 2.9 6,896,000
Indianapolis _ 7,446,000 3.9 6,459,000
Port Worth _ 9,781,000 29.0 R 9,297,000
Providence . _ 5,357,000 29. 1 5,672,000
Portland, Ore. _ 6,144,000 21.1 6,353,000
Albany . — 6,062.000 17.3 5,706,000
Richmond ... _ 5,571,000 12.7 5,055,000
Washington, D. C. .___ 6,183,000 2.2 5,094,000
Spokane, Wash. _ 6,032,000  3.i 5,020,000
Salt Lake City _ 4,171,000 37.6 3,947,000
St. Joseph . _ 4,688,000 21.1 5,021,000
Tacoma _ 3,718,000 22.7 3,765,000
Des Moines _ 2.925,000 10.2 3,001,000
Peoria ... _ 2,330,000 1S.2 2,584,000
Sioux City . _ 2,178,000 5.7 2,290,000
Oakland, Cal.’ _ 1,608,000 52.7 1.440,000
Lincoln, Neb. _ 1,210,000 9.3- 1,239,000
Wichita ... - 1,351,000 2.4 1,197,000
Davenport . _ 1,426,000 2.6 1,124,000
Topeka . - 987,000 6.4 950,000
Helena ............. _ 690,000 26.3 451,000
Springfield, 111 _ 760,000 12.0 816,000
Cedar Raplds lowa 904,000 21.8 732,000
Rockford, _ 671,000 3.5 558,000
Fargo, N. D. .. _ 537,000 27.0 430,000
Sioux Falls, N. D. .___ 588,000 io.i 522.000
Bloomington, 111 - 421,000 i 701,000
Quincy, Ml...... _ 495,000 3.9 427,000
Decatur, 11 ... _ 367,000 4.6 347,000
Fremont, Neb. 260,000 «.3 305,000
Jacksonville 111 295,000 18.0 268,000
Oklahoma ... ...S 1,006,000 970,000
Houston . .t 17,797,000 3.5 17,971.000
Galveston ,.... L 12,692,000 14.3 11,954,000

Total, U. S. ,$2,153,967,000 29.5 $2,431,444,000
Tot. outside, N. Y..._ 963,735,000 15.0 976,274,000

Dominion of Canada.

Montreal $27,386,000 6.4 $24,384,000
Toronto 20,990,000 15.3 19,342,000
Winnipeg 9,771,000 8.5 8,923,000
Vancouver, B. 3,532,000 1.9 2,847,000
Calgary ... 1,058,000 31.0 892,000
Victoria, B. C. 1,064,000 7.3 794,000
Edmonton ... 760,000 25.2 637,000

Total ... $75,252,000 9.9 $67,193,000

meNot included in totals because containing other items than
clearinct;s. 8§Not included in totals because comparisons are in-
complete

ANOTHER APARTMENT HOUSE FOR TACOMA.
(Special Correspondence to the Commercial West.)
Tacoma, April 1l1—Financial arrangements are about
completed for another modern fireproof apartment hotel
ifi Tacoma. The structure will be built by T. E. Ripley,
vice president of the Wheeler-Osgood Company, on North

Yakima avenue, adjoining the Woodstock apartments, in
which Mr. Ripley is a heavy stockholder, and will cost in
the neighborhood of $100,000.

Plans for the building were drawn by architects Russell
& Babcock, and bids were called for. Certain difficulties
have hindered erection of the building, and the original
plans have since been materially altered. As first de-
signed, the new apartment house was to have been a four-
story frame structure, but the phenomenal decrease in the
cost of concrete during the past six months has led Mr.
Ripley to decide to use concrete as the structural material,
and to carry the building one story higher than originally
designed.

Mr. Ripley stated that the financial end of the project
was well along, with minor details still pending, and that
the apartment house will be built some time during the
present year.
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DIRECTORS
H. W. CANNON, Chairman
OLIVER H. PAYNE
GRANT B. SCHLEY
GEORGE F. BAKER
JAMES J. HILL, St. Paul, Minn.
A. BARTON HEPBURN

........................................ $5,000,000 JOHN I. WATERBURY
ALBERT H. WIGGIN
4.991,134 GEORGE F. BAKER, Jr.
........................................ 80,898,767

I offer for Sale

Gilt =Edge Farm Mortgages

which are

THE HIGHEST TYPE OF
CONSERVATIVE INVESTMENT

A copy of booklet
“Farm Mortgages versus Speculative Investments
will be mailed on application to

WARREN W. HURD

Investment Securities
Germania Life Bldg., ST. PAUL, MINN.

”»

<CAPITAL NATIO»[AL BANK 1

I'AU- 1

This bank offers every facility for the
transaction of business for banks and I
bankers, assuring the most efficient
and reliable service. Reserve accounts
are solicited and collections made.

JOHN R. MITCHELL,
President

WILLIAM B. GEERY,
Vice President

WALTER F. MYERS, HARRY E. HALLENBECK,
Vice President Cashier
EDWARD H. MILLER, Ass’'t Cashier
Surplus $100.000

CAPITAL. S500.000.00 ¢

CRAWFORD-STEWART COMPANY
INVESTMENT BANKERS and BROKERS

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.

616 Metropolitan Building,

H. T. HOLTZ 6 CO

Public Securities

171 LA SALLE STREET
" CHICAGO

LITHOGRAPHING

Established 1856

LITHOGRAPHING CO
DES MOINES, IOWA

IOWA

Bank and Commercial Stationery
a Specialty

No trouble to quote prices
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STATEMENT OF THE

Security Natiorel Bark of Minmespolis

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, $1,223,000,

OFFICERS
F. A. Chamberlain . . . President
Perry Harrison . . . . V-Prest.
E. F. Mearkle.......... V-Prest.
J. S. POMEroy .. Cashier
Fred Spafford . . . Ass’'t Cashier
George Lawther . . Ass’'t Cashier
Stanley H. Bezoier . Ass't Cashier

The Northwestern
National Bank

Minneapolis

ESTABLISHED 1872

Capital . . . . . . . $ 1,000,000
Surplus (earned) . . . 1,250,000
Deposits ..o 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 of Banks, Corporations Individuals and Invited.

UNITED STATES DEPOSITORY

OFFICERS :
WM. H. DUNWOODY, President
M. B. KOON, - - - Vice President FRANK E. HOLTON, - Assistant Cashier
EDWARD W. DECKER, - Vice President CHAS. W. FARWELL - Assistant Cashier
JOSEPH CHAPMAN, JR. - - Cashier ROBT. E. MACGREGOR, - Assistant Cashier
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FIRST NATIONAL BANK

$2,000,000

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

Capital,

HENRY KLOES. Cashier
OSCAR KASTEN, Assistant Cashier
A. W. BOGK, Assistant Cashier
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Surplus, $500,000

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 business relations.

MILWAUKEE STRONG AGAINST ALDRICH BILL.

(Special Correspondence to the Commercial West.)

Milwaukee, April 16.—The Wisconsin senators and mem-
bers of the lower house at Washington, D. C., have been
fairly deluged with personal letters and telegrams from
national bankers, and their friends, in all parts of the
state, in a united opposition to the amended Aldrich bill.

When the Milwaukee Clearing House Association mem-
bers, who are identified with national banks in the city,
met last week and took up the question in opposition to the
amended bill, they also decided to invite national bankers
everywhere in the state to co-operate in appealing to Wis-

consin senators and congressmen, to oppose the measure,
at least as amended. This has borne fruit in the shape of
an almost united national bank front against the bill, as
bankers all over the state promptly responded to the Mil-
waukee request and suggestion for a united front.

“The amendment, prohibiting, under jail penalty, the
loaning of any funds in a national bank to any corpora-
tion, an officer of which happens to be an officer, director
or stockholder in such national bank, would directly affect
a large number of banks and manufacturing concerns in
many of the smaller cities and towns of Wisconsin,” ex-
plained J. W. P. Lombard, president of the National Ex-
change Bank in Milwaukee, to the Commercial West corre-
spondent, “for the reason that in nearly every Wisconsin
town the local banker is the head of some successful
manufacturing or other business corporation. If, as a bank
officer, such head of the town manufacturing concern, dare
not loan the manufacturing concern any bank money, what
is the manufacturer going to do and what outlet will there
be for the funds of the bank in legitimate channels? In
many of the smaller towns there are few business con-
cerns save some local factory, creamery and the like;
and it is a common thing to find in such towns that the
leading local banker is the inspiration and guiding head
of the factory. The same, in a larger measure, may be
said of Milwaukee, where many of the officers of great
manufacturing concerns are large bank stockholders and
even officers, so that you can readily see what a serious
effect the passage of the amended Aldrich bill, if finally
signed and made a law, would have upon legitimate con-
cerns in both the large commercial centers and the smaller
towns.”

Clearings Continue Lower.

For the past thre or four weeks the clearings and
balances of the Milwaukee Clearing House Association have
been running much below the normal figures. While the
normal or average in clearings here run from $10,000,000
to $11,000,000 each week, or between $40,000,000 and $45,-
000,000 a month, for the past month they have been run-
ning between $9,000,000 and $9,500,000 a week, or from
$36,000,000 to $38,000,000 a month. Last week the clear-
ings aggregated $9,512,674.55 and the balances $1,701,996.97.
Business is reported fairly active, with a slight spring
decline.

Independents on 'Change.

The result of the independent uprising in the chamber
of commerce last week was the election of the independent
candidate for president, former President E. C. Wall, over
President George H. D. Johnson, who had been re-nom-
inated at the regular caucus for re-election. The trans-
portation interests joined the recalcitrans, demanding a
place upon the board of directors for a representative
transportation man, and W. H. Dodsworth, general agent
of the Milwaukee road, was elected in place of one of the
regular nominees. The vice-presidents and three members
of the board of directors were the same nominees on both
tickets.

A Magnificent West Side Hotel.

It is unofficially announced here that the Uihleins, heads
of the Schlitz Brewing Company and owners of the $1-
000,000 Majestic Theater and office building, just finished
will erect one of the largest and most modern hotels in
the city, on valuable property secured by them at Grand
avenue and Fifth street (west side). The hotel, it is said,
“will be one which will answer the purpose in Milwaukee
when the city has 1,000,000 population,” according to an
officer of the brewing company. The Uihleins now own

two of the largest theater buildings in the city, together
with the Schlitz hotel and several large office buildings.
No Terminal Station This Year.

It is stated by President A. C. Frost of the Chicago &
Milwaukee Electric Railway Company, which concern is
now in receivers' hands, that the company will not, this
year, at least, occupy valuable centrally-located business
property on the west side with a magnificent terminal
station, as was planned. Mr. Frost has a 99-year lease on
a block at Wells and Second streets, upon which he ex-
pected this summer to erect a modern street railway build-
ing. The financial troubles of his company has caused
a postponement of this move.

State Fair Dates.

The Wisconsin State Fair will be held in Milwaukee on
September 7, 8, 9, 10 and 11, with special attractions for
both afternoon and evening of each day.

Chamber of Commerce Annual.

In connection with the inauguration, on Monday last, of
the officers-elect of the Milwaukee Chamber of Commerce,
the annual business meeting was held. Reports were made
showing the following conditions:

Total income from all sources for fiscal year........ $38,646.04

Balance on hand, beginning of year.......c.ccccoceenne. 13,380.00

Total income and previous surplus................. $52,026.04
Total disbursements during year........cccceeeeennen. $35,828.27
Balance on hand, April 13, 1908.........ccccooveeiiiieennen. $16,197.77

This shows an excess in receipts over disbursements for
the year of $2,817.77, and increases the surplus fund to
$16,197.77. Interest on this surplus and on current bank
accounts added, amounts to $588.72.

There were 602 members who paid their annual dues
for the year 1907-8; three memberships were forfeited;
eleven members died, and all had participated in the
gratuity fund. Forty-five memberships were transferred
during the year, these being purchased at between $125
and $200 each. The total of the gratuity fund is now
$129,100.15. Including the dividends of the past year,
the total amount paid to widows and other heirs of de-
ceased members will aggregate $141,063.

Milwaukee Banks and Business.

That Milwaukee has enjoyed its full share of the enor-
mous volume of business transacted is evidenced by the
deposits received at the regular banks of the city. These
reached the grand total for the past twelve months of
over $1,947,000,000. These figures do not include deposits
received by trust and safety deposit companies, but repre-
sent the total volume of actual business transactions of the
past year, far surpassing that of any previous year.

F. D. Underwood and Erie.

F. D. Underwood, president of the Erie road, spent Sun-
day last among old friends in Milwaukee. He left the
same evening for Minneapolis on business. It was ru-
mored here in railway circles that Mr. Underwood is about
to. resign the presidency of the Erie, as the result of the
move by H. E. Harriman to secure a large interest in, if
not control of, the Erie. It is said Mr. Harriman has
nominated S. M. Felton, a former president of the Chicago
& Alton road, and now president of the Mexican Central,
for the position of head of the Erie.

In this connection, the Evening Wisconsin states that
it is believed that Mr. Underwood will shortly become
president of the Northern Pacific road, succeeding Howard
Elliott, who is said to he ready to retire. Strength is
given to this rumor, it is claimed, from the fact that the
Milwaukee road will shortly become a decided competitor
on Pacific coast and Oriental business, of the Great North-
ern and Northern Pacific, and that J. J. Hill desires to
materiallz strengthen the Northern Pacific. Mr. Under-
wood is known as a Hill man.

Records for a Week.

A total of 170 deeds were filed last week with an aggre-
gate in value of $45,784, against the same number the pre-
vious week at a value of $125,382.81; total number of
mortgages, 145, valued at $255,995, against 171, valued at
$421,273.27, and 23 building permits, valued at $64,550,
against 22, valued at $74,625, the week previous.
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The Canadian Bank of Commerce

HEAD OFFICE, TORONTO.

Paid-up Capital, $10,000,000. Rest,

B. E. WALKER, President.

BRANCHES THROUGHOUT CANADA, AND

$5,000,000.

Total Assets, $113,000,000.
ALEXANDER LAIRD, General Manager.

IN THE UNITED STATES AND ENGLAND

Including the following in Western Canada:

IN ALBERTA

IN MANITOBA

IN SASKATCHEWAN

Bawlf Innisfail Ponoka Brandon Renville Canora Melfort Vonda
Calgary Innisfree Red Deer Carman Neepawa Drinkwater Moosejaw Wadena
Claresholm Leavings Stavely Dauphin Portage la Prairie Humboldt < Moosomin Watson
Ciossfield Lethbridge Stony Plain Durban Swan River Kamsack N. Battleford Weyburn
Edmonton Macleod Strathcona Elgin Treherne Kinistino Prince Albert Yellowgrass
Gleichen Medicine Hat Vegreville Elkhorn Winnipeg Langham Radisson

Hardisty Nanton Vermilion Gilbert Plains (9 offices) Lashburn Regina

High River Pincher Creek Wetaskiwin <Grandview Lloydminster Saskatoon

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

FINANCIAL NEWS OF WESTERN CANADA.

(Special Correspondence to the Commercial West.)

Winnipeg, April 13—Beginning with April a very hope-
ful feeling has developed in financial circles. Collections
for March bulked up well, deposits began to increase at
various points throughout the west and banks had plenty
of money to loan. Long date loaning was active and the
money supply was equally as good for this purpose. Several
companies are pushing the loaning business and a large
volume of money is going out among the farmers. Those
who have just got their patents for homesteads are bor-
rowing very largely just now. But though the demands
of this kind are extremely active the supply of money is
equal to the demand. So far there has been no indica-
tion of a weakening of rates. Mortgage money is bring-
ing 8% generally.

Seeding operations are already very active and weather
conditions promise well.

Immigrants Bringing Money With Them.

The last Canadian bank statement issued showed a
seasonable decline in bank deposits. This, however, is
not the case in Winnipeg at the present time. Immigrants
coming to the country are bringing money with them and
at the various bank branches in the west deposits are
showing a steady increase as a result of this money
brought in being deposited. Another factor in increasing
the volume of deposits in the banks is the amount of
money which the loan companies are sending out and in
addition to this there is a movement of wheat and activity
in collecting supplies for railroad construction. These
signs at the present time are regarded as being exceed-
ingly healthy and are already stimulating business.

Fire Insurance Premiums.

Fire insurance premiums in Manitoba are not, in the
aggregate, as large for 1907 as for 1906. Returns have
just been compiled and they show a slight falling off for
the year ending December 31st last. The Canadian Fire
Insurance Company still heads the list, but its total for
1907 is $113,239, as against $116,609 for 1906. Of the com-
panies doing the largest business, the Liverpool. London
and Globe is the only one to show any appreciable gain.
When the returns are complete it will be found that none
of the companies have been very anxious to increase their
lines of business either in the province or in the city. One
reason for this is that the business has not been of a very
profitable character and the companies are exercising more
care in the selection of risks. Below will be found a table
showing the premium receipts of companies for their busi-
ness in Manitoba for the past year, 1907:

Canadian Fire Insurance Co..
Liverpool, London & Globe...
Royal Insurance CoO...cccoe.n.
Hartford .& New York Underwriters.......cccocoeiiiiicnnennn.

$113,239.10
. 110,504.00
107,044.14
100,823.00

Commercial Union Assur. 65,598.20
Rritish-American Ass.ur. 62,366.68
Phoenix, of London.. 62,316.22
Central Canada ... 59,728.85
Phoenix, of Brooklyn.. 54,207.06
Queen insurance Co. . 53,037.88
Guardian ASSUT. C 0. s 51,694.68
Manitoba Assur Co 50,159.00
Union Assur. Co. 49,612.86
North British Mercantile. 45,327.88
Western Assur. Co.. . 44,170.87
ALlas ASSUT.  CO.iiiiiiiiiiiiiiecit e 43,259.45
Northern Assur. Co... 41,995.26
London & Lancashire Fire Insurance Co. 40,657.00
London Mutual .o 38,244.47
Anglo-American Fire Ins. Co . 38,170.41
Caledonian INSUTanNCe C0.....ccciiiiiiiiiiiiiiieieeeee e 35,247.28
Norwich Union Fire Ins. Co.. 32,064.01
ONtario  .ooeveeeveeeee e, 30,025.00
German-American Ins. 26,982.93
Montreal, Canada 26,125.65
Occidental 22,979.15
Yorkshire 20,262.76
Mercantile 19,243.96
Phoenix, of 18,182.97

North West .....cccoviiiinnne 17,989.64
Law, Union & Crown 17,262.00
Colonial 15,582.23
ljondon . 13,398.39
Rochester-German 13,097.80
Sovereign 10 504.78
Brandon ... 8,237.92
Prince Rupert 8,220.06
Alliance Assur. 5,337.67
Michigan Millers 4,213.31
Retail Lumbermen’s Mutual 2,454.82
Ohio Millers .....cccooeiiiiiene 2,424.77
St. Paul Fire & Marine 2,091.37
Miniota Farmers’ Mutual . 1,245.70
l%/llllelrsVNatlonal . 1,215.42
oya ictoria . 1,171,

Portage la Prairie Mutual. é.eg
Prov. Gov. Hail Insurance. 61.05

Lumber Output In the North.

Notwithstanding that operations in the woods this win-
ter in the north were greatly curtailed sufficient logs were
taken out to cut 40,000,000 feet of lumber. It is estimated
that the output is about 25,000,000 feet less than last
winter. The cut, together with what lumber was left over
from last year, is regarded as sufficient to supply all the
demand there is likely to arise in the west this season.

Considerable quantities of railway ties were also taken
out last winter. The Cowan Construction Company and

Mutchenbacker Bros, had by far the largest output. Their
figures were 750,000 and 50,000 respectively. The cut by
mills is as follows:
Red Deer Lumber Co., Red Deer 8,000,000
Great Western Lumber Co., Gree 5,000,000
T. A. Burrows, Duck Mountain 4,000,000
Shaw Bros., Prairie River 4,000,000
Saskatchewan Lumber Co., C 3,000,000
Dart Lumber Co., Erwood 3,000,000
Cowan Construction Co., Mi 3,000,000
Mutchenbacker Bros., Mafeking 2,000,000
Ruby Lake Lumber Co., Etiomami 2.000,000
McCutcheon Lumber Co., Minitonas 1,000,000
J. Sinnott, Duck Mountain 500,000
J. Planbury, Duck Mountain ... 500,000
Thos. Harper & Son, Duck Mountain ... 500,000
Portable Mills* 1,000,000
TOTAL i 37,500,000

Saskatoon Sells Debentures.

Saskatoon has succeeded in disposing of an issue of
$408,000 of debentures, 5%, at 92%. This sum practically
covers the whole of Saskatoon’s indebtedness, and pro-
vides about $200,000 for the completion of several munici-
pal undertakings.

Life Insurance Premiums Collected in Manitoba.

During 1907 the life assurance companies operating in
Manitoba extended their business very appreciably. All
the leading Canadian companies made substantial gains
and one or two of those whose totals are slightly behind
1906 records ascribe special causes. In the case of some
of the United States companies the recent New York in-
vestigation left its mark upon‘the business of the com-
panies. The aggregate premium receipts of twenty-five
companies for 1907 was $604,187 as against $593,618 for
1906. Manitoba may be said to be fairly well covered,
and each year it will be more difficult for the companies
to show an increase in the business done. For the past
three years the premium receipts of the five leading com-
panies in Manitoba have been as follows:

90! 3906. 07.
Great West Life X $194.846 $222.967
Confederation Life 169,983 178,986 1851063
New York Life 161,928 151,506 145,938
Canada Life ... 130 922 138,281 148,189
Mutual of Canad 109,420 118,767 1277376

Below is given the premlum income of the various com-
panies doing business in Manitoba. Several important
companies have not as yet furnished returns, among
which is the Mutual Reserve. It would be interesting to
know what premiums were paid to the company during the
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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

past year. Returns just made public give the following
figures:
1907. 1906.

Aetna Life .o $23,667.95 $26,826
Brotherhood of American Yoemen . 265.30

Continental Life 16,470.92 14,881
Canada Life ... 148,189.89 138,281
Confederation Life 185.063.02 178,986
Crown Life ... 16,090.72

Dominion Life 14,766.79 11,559
Equitable Life 34,317.43 25,589
Excelsior Life 42,083.74 78,367
Federal Life .. 80,061.41 80,323
Great West Life 222.967.51 194,846
Home Life ... 36,728.68 35,641
Imperial Life 71,834.63 73,929
London Life ... 31,283.99 31,087
London & Lancashire 32,881
Manufacturers Life 69,654.86 65,456
Metropolitan Life 43,044.19 40,342
Monarch Life ... 4,594.01 4,594
Mutual Life . 47.862.97 39,582
Mutual Life E 127,376.43 118,767
New York Life ... 145,938.75 151,506
National Life 8,724.18

Northern Life ... 17,870.55 17,088
North American Life .. 70,061.25 65,254
Pelican & British Empire 20.075.98 17,319
Royal Victoria ... 36113.87 %ggfg

ndard Lif , . X

gg?/e?gi dn Li?e 25,744.29 19,642
Sun Life 67,158.92 71.808
Travellers 14,160.01 17,700
Union Mutu 11,689.56 21,167
Universal Life 8.135.00

The premium receipts for 1907 of various accident,
plate glass and other classes of insurance companies are
as follows:

Sterling Accident & G. Co.......... $2,159.25
American Surety Co... . 172.25
Canada Accident Co.. 3,842.29
Canada Ry. Acc. Ins. 28,487.97
Dominion Plate Glass Ins.' .. 898.92
Dominion Guar. & Acc. Ins. Co. 34,707.07
Fidelity & Casualty Co.......... 1,734.7
Guarantee Co., of N. Ao 283.25

NEW YORK CLEARING HOUSE OPERATIONS.

The loan committee of the New Yorlj Clearing House
Association issued a full report recently on its operations
during the financial disturbance last fall. The largest
amount of clearing house certificates outstanding at any
one time was $88,420,000, on December 16, three weeks
after the heaviest deficit in cash reserves, which was $54,-
000,000.

In 1893 the largest amount of clearing house certificates

outstanding at any one time in New York was $41,490,000.
The latter sum was 10.23% of net deposits at that time,
as compared with a ratio of 8.28% last December. Rela-
tively, therefore, the strain was less severe in the latest
disturbance than in 1893. But last year the banks received
a great deal more aid from the national treasury and from
abroad than in 1893, so that the proportion of clearing
house certificates is not an accurate index to the strain
to which the hanks were subjected in the two periods.

During the twenty-two weeks that these certificates
were outstanding, there passed through the hands of the
committee, as collateral for loan certificates, securities
and commercial paper having a total value of $453,000,000.
Of this amount, $330,000,000, or 72.92%, represented com-
mercial paper. These figures give the total aggregate
holdings, including the collateral originally pledged, sub-
stitutions, withdrawals and new deposits. The first cer-
tificates" were issued on October 26, and the first cancella-
tion was on November 14.

One of the curious features shown by the report was
the fact that the hanks took out loan certificates as late as
January 30, when the surplus of all clearing house institu-
tions stood at $37,000,000. No new loan certificates were
issued after that date, the final cancellation taking place
on March 30, when the receiver of the Bank of North
America retired the last $250,000 worth.

Only 27.8% of the total collateral
stocks," bonds and short term notes.
at $123,000,000.

pledged was in
These were valued
The largest amount of certificates issued

Highest rate of interest paid for deposits.
attention given and best rates of exchange allowed
to incoming settlers.

Collections receive special attention.
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THE NORTHERN

Head O ffice:

WINNIPEG

BRANCHES AT ALL PRINCIPAL POINTS IN THE
WESTERN PROVINCES.

BANK

OFFICERS:

Sird. h. McMillan,
Lieut. Governor of Manitoba,
President

Captain WILLIAM ROBINSON.
Vice-President

J. W.de C. O'GRADY,
General Manager

Special

R. CAMPBELL,
Supt. of Branches

General Acc. Ass. Co 1,401.43
Maryland Casulty Co. 13,529.71
Railway Pass. Ass. C 3,363.61
Western. Plate Glass Co. . 2,414.24

North of Scotland Canadian Mortgage.

The balance of 17,500 unissued shares of the North of
Scotland Canadian Mortgage Company, Limited, on which
£2 per share will be paid up, were offered during March,
in Scotland, at a premium of £2 per share, payable 10s,
per share on application, £1 on allotment, 10s, on October
1 next, £1 on January 3, 1909, and £1 on May 1, 1909. The
first three instalments will be applied in payment of the
premium. The shares were offered to shareholders on the
register on March 9, in the proportion, approximately, of
one new share for every five shares held. They will rank
pari passu with the existing shares, and will he entitled
to dividends as from November 11 next.

British American Land Company.

The report of the British American Land Company for
the year 1907, submitted to the meeting of March 25, in
London, England, states that during that period 9,520 acres
were sold for £16,833, being an average of £1 15s. 4)4d.
per share, which is the highest average price hitherto ob-
tained. At Sherbrooke City 15 acres were sold for £4,480,
an average of about £298 14s. 5d. per acre, as compared
with £282 4s. 8d. in the preceding year. The receipts
amounted to £16,847, and, including £5,983 brought down,
the total was £22,830. After allowing for administration
expenses and for the dividend on the “A” shares, there
remains a balance of £4,114. “In view of the company’s
existing obligations to users of water power, and also in
view of the legal proceedings for the protection of the
company’s interests in such property the directors think
;it prudent to keep the above balance in hand and refrain
from making an appropriation for the redemption of ‘B’
shares.”

to any one bank was $17,000,000, and the smallest amount
$250,000.

One of the most surprising features of the showing was
Ithe declaration that twenty out of the fifty-two banks in
the clearing house took out no loan certificates at all.
These were, for the most part, up-town banks, that did not
engage in a strictly Wall Street business.

The time elapsing between the first issue and the date
of the final cancellation was twenty-two weeks. This was
three weeks longer than in the panic of 1893, so that the
1907 issue of loan certificates takes rank as the longest on
record, in point of service.

Interest paid by the banks on the certificates altogether
amounted to $1,116,245.83. That was at the rate of 6%
and went to the banks that held the certificates.

Not a single merchant whose paper was accepted de-
faulted. On all the certificates issued a margin of at least
33% was at all times maintained.

The experience of New York with clearing house cer-
tificates, and also of other cities where the clearing house
certificates took the form of notes of large denominations
for settlement between hanks, and also of scrip for circu-
lation as emergency currency, shows that there are great
possibilities in clearing house organizations for the exten-
sion and improvement of the hanking and currency sys-
tems.

SHOESTRING SPECULATION.

Nobody who is entitled to serious consideration denies
that the Chicago Board of Trade, the New York Cotton
Exchange, and kindred institutions, perform most useful
functions. Therp ought to be big open markets for grain
and cotton. There ought to he purchases and sales for
future delivery just as there are in the iron, lumber and
other big staples. There is no objection per se to pur-
chases and sales on margin. But the big exchanges ought
to discourage shoestring gambling—in no wise different, so
far as concerns the individual gambler, from that carried
on by the bucket-shops—instead of promoting it as they
now do.—Saturday Evening Rost.
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FOUNDED 1870

DEXTER HORTON

CAPITAL, -

"OLDEST BANK IN WASHINGTON”
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INCORPORATED 1887

& CO., BANKERS

$1,000,000.00

SEATTLE

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

THE STATE BANK OE SEATTLE
SEATTLE, WASH.
Capital Paid in, $100,000.00

Y our Collections Solicited. Prompt Attention.

JACOB FURTH, Pres.

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-

gondent_s everywhere in Washington. Oregon. Idaho, Montana. British
olumbia and Alaska.

THE R. V. ANKENY, Cashier.

SEATTLE AGAINST THE ALDRICH BILL.

(Special Correspondence to the Commercial West.)

Seattle, April 11.—The Seattle Clearing House Associa-
tion last night adopted resolutions protesting against the
enactment of the Aldrich bill by congress. The resolution
is practically a copy of the paper drawn up by the Chicago
Clearing House Association. A copy was sent to the
Washington delegation in congress with a request that
they work against the measure.

To Take Up Exposition Warrants.

The clearing house appointed a committee consisting
of E. Shorrock and J. E. Chilberg to ascertain how far
(lie-Seattle bankers could go in taking up warrants for
the Alaska-Yokon-Paciflc Exposition pending further action
by the legislature. The banks have been liberal con-
tributors to the fair, hut they are willing to do all that
is consistent with sound methods to help along the enter-
prise.

Testing the Exemption Law.

The outcome of several suits to test the validity of the
Gunn exemption law, which was passed by the last legis-
lature, are awaited with much interest. The law exempts

moneys and credits from taxation and J. H. Basterday,
a member of the State Tax Commission, was one of those
who did the most to get the law on the statute books. Un-
der a decision of some court that bank stock is a credit,
the Capital National Bank of Olympia has brought an
action to restrain the assessor from collecting about $6,000
taxes levied against it. The Gunn act is the plea for the
exemption of the stock. In Lincoln county a citizen ob-
tained a mandate of the superior court of the county hold-
ing that the Gunn law is unconstitutional and directing
the assessor to levy on the stock of the banks and moneys
held by, them. This case awaits the final decision of the
supreme court of the state. Several big corporations in
Seattle have brought actions to force the assessor to
levy on property that would be exempted under the Gunn
law, alleging that by reason of the non-taxation of these
moneys and credits the plaintiffs are compelled to pay
more than an equitable share of the taxes. The decision
of the cases is awaited with much concern as the out-
come will have an important bearing on the standing of
the tax roll.

SEATTLE BANK TO GET SCHOOL BONDS.

(Special Correspondence to the Commercial West.)

Seattle, April 11.—Bids for coupon bonds of the Seattle
school district No. 1 of King county, for $500,000, were
opened by the school board today and the Seattle National
bank were the Harris Trust & Savings Bank of Chicago,
in competition with eastern bidders. The Seattle National
offered to take the entire issue at 102.125, which is
equivalent to a net interest rate of about 4.35%. There
were nine other bidders. Those nearest to the Seattle
bank were the Harris Trust & Savings Bank of Chicago,
which offered 102.085, and George H. Tilden of Seattle
offered 101.032.

The bonds, according to the advertisement, are to run
twenty years with no option for redemption.

The school board will not decide for a day or two
whether the award will be made to any of the bidders,
as at least one member of the board has expressed the
belief that it may he advisable to await even better terms.

Trouble Over Bond Rate.

When City Treasurer AV. F. Prosser's bond was fur-
nished a few days ago, the United States Fidelity &
Guaranty Company did not name a rate, which had hereto-
fore been $1,200 for a $150,000 bond. When the bill came
it was for $2,000 and the finance committee refused to
pay it. An offer was made by another company to furnish
the bond at $1,200, and the bondsman finally decided to
accept the old rate.

Railway Company Increases Capital.

The Spokane, Portland & Seattle Railway Company has
filed in the office of the secretary of state of Washington
state a certificate of increase of its capital stock from
$5,000,000 to $25,000,000. The certificate shows that the
original stock has bene fully subscribed but that no part
has actually been paid in. The liabilities of the road con-
sist of $43,926,719.35, incurred mainly in building the
North Bank road and in procuring rights of way to Puget
Sound. Of the amount the Northern Pacific has advanced
$23,690,917 and the Great Northern $14,112,038 and the
Astoria and Columbia River Railroad Company $90,000.
The balance of the debts is made up of accounts payable,
pay and time checks and percentages due to subcontractors.

E. L. Grondahl Back From Red Wing, Minn.

E. L Grondahl, president of the State Bank of Seattle,
has returned from Red Wing, Minn., where his mother
has been dangerously ill. She is much better. Mr. Gron-

dahl predicts a big movement to the coast this spring and
summer, and that there is great interest in the east over
the Alaska-Yukon-Pacific Exposition.

La Fayette Dollar Turns Up.

One of the LaFayette dollars, coined prior to the Paris
exposition, has turned up at the National Bank of Com-
merce in Seattle. It came in with daily receipts of cash
over the paying teller's window.

Milwaukee Terminal Railway Incorporates.

The Milwaukee Terminal railway was incorporated in
this state a few days ago. Its business will be to handle
the business of the Chicago, Milwaukee & St. Paul rail-
way in Washington. The incorporators are H. R. Williams,
who also is president of the Chicago. Milwaukee & St’
Paul railway of Washington, E. W. Cook, and A. H. Bark-
ley. The capitalization is $250,000.

The primary purpose of the company is to handle the
Tacoma business on account of being cut off from a por-
tion of the Milwaukee terminals by the Northern Pacific
yards. The charter, however, is broad enough to permit
it to do business anywhere in the state and it may use
ferryboats and utilize steam or electricity as motive power.

Big Sale of Timber Land.

James A. Moore of Seattle has sold 56,000 acres of
timber land on Vancouver Island, near Quatsino Sound.
M. J. Kinney and associates are the purchasers and they
will pay Mr. Moore $140,000 for the property. It is said
to be the purpose of Mr. Kinney's associates, who are paper
manufacturers, to erect saw and pulp mills on Quatsino
Sound and work direct from the forest.

E. B. Deming, manager of the Pacific American Fisher-
ies, operating the largest salmon cannery in the world
at Bellingham, looks for the continuance of the present
high price for sockeye salmon when the 1908 pack is put
on the market. Despite the light preparations that are
being made for the season. Mr. Deming estimates that
the companies operating will employ practically the same
amount of labor as during the average season.

Seattle Bank Clerks Election.

L. H. Woolfolk, assistant cashier of the Scandinavian
American Bank, was elected president of the Seattle Chap-
ter of the American Institute of Bank Clerks at the elec-
tion last night, He was ;he only candidate and was elect-
ed by acclamation. W. H. Woodworth declined re-elec-
tion as secretary and he was succeeded by E. J. Reilley.
H. W. Hazen tvas chosen as treasurer.

Delegates to the national convention of the institute
of bank clerks were chosen as follows: L. H. Woolfolk,
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BROWN, TREACY 4 SPERRY CO.

ST. PAUL, MINN.
BANK OUTFITTERS

Stationers

COMPLETE

We Carry in Stock
The new forms of
Blank Books recom-
mended by the Min-
nesota

Bank Examiner.

We Carry in Stock
The most complete
line of Business Fur-
niture in the North-
west, and can make

Prompt Shipments.

THROUGHOUT THE ENTIRE NORTHWEST
In thousands of Banks and Offices, wherever they
USE Good Printing O Lithographing, yOU’"

find our imprint on the majority of it.
Write for SAMPLES—Today.

We Sell—American Sash & Door Co.'s Bank Fixtures

Cutler Desk Co.'s Desks

Lithographers

B. W. Pettit, E. M. Ederer and Frederick Arthur Pease.
Six members of the board of governors were elected.
Accident Company Organized.

The Western Accident & Health Insurance Company
has been organized in North Yakima to insure against
total disability as the result of sickness or accident. The in-
corporators are Fred A. Oulette, Dr. H. B. Pratt, R. F.

PAUL MORTON

(Special Correspondence to the Commercial West.)

Seattle, April 10—More readiness on the part of the
Equitable Life Assurance Society to lend money on mort-
gages on business property in the Pacific northwest and
particularly in Seattle is anticipated as a result of a visit
to Seattle last week by Paul Morton, president of the
Equitable. Mr. Morton said that of the $200,000,000 in
railroad securities held by the society about $50,000,000
are invested in the Great Northern, Northern Pacific, Chi-
cago, Milwaukee & St. Paul, the Union Pacific and the
Santa Fe. All of these lines either run into Seattle now
or are headed this way and are coming as fast as steel

rails can spread across ties. o
t was Mr. Morton’s first visit to Seattle and he was

WASHINGTON BUSINESS ADVICES.
(Special Correspondence to the Commercial West.)
Seattle, April 11.—Business advices from over the state

follow:

North Yakima.—The proposed union of hop growers of
the Pacific coast states, although not abandoned, is in abey-
ance, owing to the failure of the big majority of the Ore-
gon growers to join. California and Washington hop
men have signed up the greater part of the acreage for
the union, but the Oregon people have refused to take
part in the movement, and they are being blamed for hang-
ing up the proposal to stimulate the market by controlling
the output. It is reported here and elsewhere that one
reason for the apparent lack of interest in the union in
Oregon is because most of the growers there have plowed
up their hopyards. This is unconfirmed, however.

The effort to produce Bohemian hops in the Yakima
Valley initiated some time ago by the Seattle Brewing &
Malting Company in a ranch in the Moxee, is to be trans-
ferred this year to lhe Kiona district. The attempt was
not very successful here, but it is believed that the cli-
mate'of Kiona will be better adapted to this class of hops,
permitting a longer operation of the drying process.

There Is but little interest taken in hops here this year.
Many of the hop growers have either plowed lip their
yards altogether or have largely reduced the acreage, and
there is little prospect of a profitable market for the crop.

Walla Walla.—Plans are under way to merge the Co-
lumbia & Walla 'Walla Traction Company and the Oregon
& Washington Traction Company into one big electrical
corporation.

he Columbia & Walla Walla company has obtained a
right of Avay, depot and terminal facilities for its proposed
road to run.from Dayton, to Wallula, via Waitsburg and
Walla Walla, to connect with the open river fleet of steam-
boats, while the Oregon & Washington Company was re-
cently organized to build an electric line from Walla Walla
to the Wallula country through the Blue mountains.

Everett.—On July 1 the Eve'rett postoffice enters first-
class ranks. On the last quarter upon which salaries are
based for the new year the local office has earned more
than $45,000. The figure demanded by the department of
offices seeking first-class honors is $40,000.

North Yakima.—Samuel Blackburn, who made $100,000
in Alaska, has come here after a trip to Europe with a
view to settling in the valley and growing apples. But he
has a condition tagged to his investment. Blackburn has

Milwaukee Chair Co.’s Chairs

Blank Book

Derby Desk Co.'s Desks
Manufacturers

Yawman & Erbe Co.’s Filing Devices

Ayres, George LaBissioiere, George N. Tuesly and D. H.
Fry.
Seattle a Postoffice Depositary.
A new order of the Post Office Department makes Seattle
a depository for post offices in the state to a greater ex-
tent than has been done before and will result in about
$1,000,000 a year passing through the local office.

IN SEATTLE.

free in expressing to the business men with whom he took
lunch his surprise to find Seattle the up-to-date modern
city it is. Said he:

“In a business way | believe the Pacific northwest is
away ahead of some sections of the country and that is
one of the reasons why | am here. This is my first visit
to Seattle and I am astonished, frankly speak ng, at the
size of the city, the fine character of the business blocks,
its busy waterfront and its magnificent residence district.
No, I am not here on any special business mission. | am
seeking merely to familiarize myself with the character of
the state of Washington and of Seattle, its chief city. It
is not the policy of the Equitable to buy business property
nor to erect business blocks. There are other ways in
which the money of the Equitable may be invested, such
as mortgages, railroad securities and the like.”

decided to settle here on condition that he can find a wife.
This story is true and will be vouched for by Blackburn or
rather Maher and the former stands ready to accept any
desirable girl who presents herself.

Everett.—Another smokestack will soon be started in
the city, known as the City of Smokestacks, owing to the
many and diversified industries established here. The new
mill is to be a woodworking plant built by J. G. Long, of
Snohomish, and Martin Kobbervig, of Everett.

National Bank of Commerce

OF SEATTLE

CAPITAL s $1,000,000.00
SURPLUS AND PROFITS, - - - 550,000.00
RESOURCES, - - - - 12,500,000.00

THE LARGEST BANK IN WASHINGTON.

First National Bank of Seattle

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

Northern Bank & Trust Company

SEATTLE. WASH.
Capital fully paid, - $100,000.00

Ag,er]eral 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. . i
Carl M. Johanson, 1st Vice-Prest. F. J. Martin, 2nd Vice-Prest.
S. J. Rice. Cashier. L. P. Schaeffer. Asst. Cashier.

THE CANADIAN BANK OF
COMMERCE

Head Office, TORONTO, CANADA. Over 150 branches
in Canada and the United States, including
New York, San Francisco and Portland.

Seattle Branch, G. V. HOLT, Manager
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The First National Bank
of Minneapolis

United States Depository.

Capital and Surplus, $4,000,000.00

STATEMENT FEB, 14, 1908.

RESOURCES. LIABILITIES

Loans and Discounts.........c.c.cccccoveenee. $10,933,915.42 Capital StocK.......c..ooevvviiiiciiees $2,000,000.00

Railroad and Other Bonds...........ccccocovnvvninncnnenns 83Geophes and Undivided Profits......... 2,013,665,32

United States Bonds, at par..........n, 1,360,000l80I0N...........ccoeeeeeee 1,344,792.50

Bank Building.......ccccoovveieniiicnnnn, 300,000.00 DEPOSItS...cccviviiieiiriiieiceeeee e 14,260,107.14

Cash on hand and due from Banks 6,956,249.54 Bond ACCOUNT.........cccccoovienricenienne. 762,000.00

$20,380,564.96 $20,380,564.96

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

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

Wait! Don’'t Trade

your old safe for a new one until you have
learned more of our

Burglar Proof
Electrical System.

Ever since the introduction of safes, bankers have

been buying the burglar proof kind, and burglars have de- Officers and Directors :
H H ALVIN ROBERTSON, P .
stroyed them and carried away their contents. Tk o prest

W. A. LAIDLAW, Treasurer,
C. R. GREEN, Secretary.

Our Electrical Steel Vault Lining OTT0'G TOLLEFSON
costs less than the modern safe and it is guaranteed to pro- C B MOMILLAN

tect the entire contents of your vault, including the safe. W B JONES

Neither it or anything like it has ever been burglarized.

227-229 Fifth St. South
MINNEAPOLIS, MINN.
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PORTLAND,

Capital and Surplus, $900,000.00
U. S.

J. C. AINSWORTH, President. R.LEA BARNES,Vice-Prest.

RAILROAD TO SPEND $15,000,000

(Special Correspondence to the, Commercial West.)
Portland, April 9—President E. P. Clark of the Mount

Hood Railway & Power Company made an interesting an-
nouncement this week when he said that his company is
prepared to spend from $10,000,000 to $15,000,000 in the
property now being developed near Portland. The greatest
part of this sum, says President Clark, will be expended
during the next few years.

The Mount Hood company is building a standard-gamge
electric road from Portland to the summit of the Cascade
Mountains in the vicinity of Mount Hood, to the east. In |
connection with this road, a big electric power plant is j
being built at the Mount Hood end of the line that Will not
only furnish power for the operation of the road but is
intended to furnish electric lights and power to Portland
as well in competition with the present, lighting corpora-
tion, the Portland Railway, Light & Power company.

Opens Up Rich Farming Country.

The Mount Mood company’s project means a great deal
for Portland for the line opens up a rich forming country
now altogether isolated from transportation facilities. The

road now building is just what is wanted to make this dis-
trict accessible to the city and it will induce a large popn- i
lation to settle there. The line should prove' very attrah-1.

'

OREGON'S FINANCIAL

(Special Correspondence to the Commercial'West.)

Portland; April 11.—“Ox-egon is in the best financial
position today of any state in the union,” said A. L. Mills,
president of the First National bank, yesterday. “This
state is not in bondage to the east. The people are living
easy on the proceeds, of our big qrop. Decreases in the
deposits in state bank's.indicate that t]iey are drawing to
some extent on this reserve fund. There is every reason to
believe that the coming crop will be even bigger than last
year's, when 63,000,000 bushels of wheat were harvested
in the three states. Unless unexpected unfavorable con-
ditions arise, it is thought that this year’s yield will exceed

THE COMMERCIAL WEST

The United States National

Government

Special facilities for handling the accounts of banks and bankers.
R. W. SCHMEER, Cashier.

31

Bank
OREGON.

Total Resources, Over $9,000,000.00
Depository.
Collections a specialty.

A. M. WRIGHT, Ass’t Cash. W. A. HOLT, Ass’t Cash.

IN DEVELOPMENT.

tive to tourists, ending as it will at the very base of Mount
Hood, Oregon’s famous peak.
Electric Lighting Competition To Benefit City.

That competition in electric lighting will prove bene-
ficial to the city is conceded. The present electric company
has a monopoly of the business because of the lack of com-
petitors. Both interests will manufacture their power very
cheaply, big water power plants being operated, and light
and power for commercial purposes should be distributed
throughout the city at a low rate.

To Be Southern Terminal of North Coast Road.

That Portland will be the southern terminal of the
North Coast Railroad, is indicated by statements made by
Robert E. Strahorn, president of the road, who visited Port-
land this week. Mr. Strahorn spoke guardedly, giving the
reasons against announcing outright his intention of build-
ing here that as soon as such statements are made, property
owners place additional obstacles in the way of building
by demanding exorbitant prices for property needed fox
rights of way. However, Mr. Strahorn says that his com-
pany has been working secretly for two years and the great-
er part of the necessary right of way has been secured.
Fifty miles of the road has been completed and in two
years the track should be laid into Seattle. The North
Coast is now building out of Spokane. On President Stra-
horn’s maps of the work, a portion of the main line runs
to Portland and he admitted that the North Coast intends
to come in. here. - :e. . <

SITUATION THE BEST.

this figure by 10% and perhaps 15%. Prices are high and
our wheat farmers will be millionaires.

“Financial conditions get rockier the further east from
Oregon one goes.. They are not altogether happy in the
eastern money centers. Advices are not wholly reassuring
but it can be said that the conditions there are not working
us any particular hurt, in this state.

“The banl™l hdj-e age ioaning their regular people all the
money they need to carry on their business but ai'e not
seeking new business that requires advances. The business
of the wholesales is better today than it was at this period
last year, strange as they may seem. Collections are good.”

MORE SALARIES FOR PORTLAND POSTOFFICE.

(Special Correspondence to the Commercial West.) f
Portland, April 11.—More than 180. men, employes of the
Portland postoffice, will receive substantial increases in’
salary in consequence of the unprecedented growth in

stamp sales during the fiscal year ending March 31, and
it is probable that the office itself will receive a degree
of attention from the department hereafter which will
gi-eatly improve general conditions affecting the whole
community. Postmaster Minto's salary will be increased
from $5,000 to $6,000, the figures paid to CJhicagji and San
Francisco postmasters. -'v

The Portland postoffice has been rated pear the top in
class 1 for a number of years. The rate of increase in
stamp sales during the past year is probably exceeded by
very few offices in the country. The sale of stamps for the
fiscal year ending March 1 Was $640,799; For the previous
year the stamp sales aggregated about* $578,000. Theé
growth in stamp sales for the year amounted to almost

$63,000. [ ]
“In my next report to the department,” said Postmaster
Minto, “I shall recommend that we be allowed additional

clerks and carriers and | have every reason to believe this
I'ecommendation will be approved. As the business in-
creases, the depai-tment will naturally be inclined to.'let
us have more help. These changes cannot be expected,
howevei*, before July 1.”
Steady Increase In Clearings. *
Each day adds to the increase in clearings of the Port-
land banks and draws the totals that much closer to the
high and record-breaking averages of a year ago. The dif-
ference between March, 1907, and March, 1908, is small and
a very few months, it is expected, will be required to over-

woke

comedthe adverse balance and even pass last year's great
.record.

Portland shipped more grain to Europe and Asia the
past month than any other city. Portland’s supremacy as
a world’'s wheat shipping port is becoming more firmly
established with the passing of each month.

At a school election this week, the proposition to issue
$250,000 bonds for the erection of a new high school in
North Albina, an east side suburb, carried.

St. John, Oregon, decided at its annual election, held
this week, to issue $60,000 bonds for the erection of public
docks. These bonds will run 20 yeai-s and will bear 6%
minterest. The proposition to issue $18,000 in bonds addi-
tional for a city, park was defeated.

Portland City Depositaries.
m City Treasurer Werlein reports the following city banks
have offered to accept city deposits in compliance with the
charter regulations: United States National furnished
J securities for $200,000; Bank of California, $120,000; Port-
land Trust Company, $148,000; Merchants National Bank,
$100,000. With the agreement already made with Ladd &
Tilton, the city now has depositories for $818,000. The

banks agree to pay 2% on daily balances.

FREDERICK A. KRIBS
DEALER IN

TIMBER LANDS

ldaho White Pine, Oregon and Washington Fir
My Specialty—Port Orford White Cedar

328*330 Chamber of Commerce, PORTLAND, ORE. j
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FIDELITY TRUST CO.

Tacoma, Washington

Capital, $300,000 Surplus and Profit», $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. Ainsworth, President.
Jno. S. Baker, Vice-Pres. P. C. Kauffman. 2nd Vice-Pres.
Arthur G. Prichard, Cash Forbes P. Haskell, Jr., Asst. Cash.

FULL INFORMATION

regarding Tacoma Real Estate
promptly furnished by

J. M. KEEN U CO.
115 So. 10th St. TACOMA. WASH.

TACOMA'S
Commercial Importance on the Pacific Coast is just beginning: to make
itself felt.
XJILT T-f Y n Because we have the largest pay roll. We are
” * the third city in the United States in exports.
We have fertile soil back of us and the wealth of the ocean in front.

Real Estate
Mortgage Loans

R. E. ANDERSON & CO..
Berlin Building. Tacoma, Wash.

BUSINESS, RESIDENCE. FARMING, TIMBER. MINING PROPERTY

Otto B. Roeder

REAL ESTATE AND LOANS

1201 Pacific Avenue TACOMA, WASH.

“ Where ten acres makes a man independent for life! ”

YAKIMA VALLEY LANDS

Yakima Valley Lands are acknowledged the best
irrigated lands on earth.

Government reports show that the irrigator gets a
larger return from his land each year than the farmer
depending on natural rainfall gets any year.

Crop failures are unknown in the famous Yakima
Valley. The soil is fertile : climate mild and healthful.

Write for particulars. Address

YAKIMA VALLEY FARMS CO.
310 Mullins Block. North Yakima, W ash.
or

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

WE PLACE LOANS

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
Bankers Trust Building,
Tacoma, Wash.

A. M. RICHARDS 6 CO.

DANIEL McGREGOR,

REAL ESTATE—LOANS— INSURANCE
FOR INVESTMENTS

In Business and Residence Property, Farms, Acreage,
Timber Land and Tide Flats call or write me at
Berlin Building, - - TACOMA, WASH.

RYDER-GOUGAR COMPANY

FRANK GOUGAR, Incorporated. WM. F. RYDER,
President. CAPITAL PAID IN $25,000.00. Sec'y & Treas.

Real Estate & Investments,

Mines and Timber Lands.
776 Commerce St., cor. Ninth, TACOMA, WASH.

TIMBER

We Offer For Sale:—

500,000,000 feet of Al Yellow Fir, in Curry County,
Oregon, at 80c per M. feet.

1600 acres in Clallam County, Washington, cuts sixty
million feet, at 75c per M. feet.

16000 acres in Pacific County, Washington, at $22 per
acre.

We have larger and smaller tracts in Oregon, Wash-
ington and British Columbia, with or without mills.

Correspondence solicited.
BENJ. M. FORD CO.

34 Washington St. 496 Arcade Building,
CHICAGO, ILL. SEATTLE, WASH.

FIVE NEW RAILROADS FOR TACOMA

The Chicago, Milwaukee 6 St. Paul
The Union Pacific

The Chicago O Northwestern
The Canadian Pacific

The Gould System All are headed this way. Terminals have already been secured

Tacoma is the Gateway to the Orient!

Remember we have been telling you for the past four years that
Tacoma Real Estate is

The Safest and Best Investment in the Northwest

You have missed handsome
profits if you failed to take our advice, but it isn't too late.

Tacoma Real Estate Values will Double in the Next Twelve Months.
Tacoma Land and Improvement Co. cacomarusts.cta.
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Capital, $500,000.00

iIl£ES& TcSat

Surplus, $ 1,000,000.00

FIRST NATIONAL RANK
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Undivided Profits, $i25,000.

D ULUTH

, m in n

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.

GOLD RESERVE FOR TACOMA CLEARING HOUSE

(Special Correspondence to the Commercial West.)
Tacoma, April 11.—In common with the large cities of

the country, the Tacoma clearing house association has
adopted the system of having a gold reserve against which
gold clearing house certificates will be issued in settle-
ment of the daily balances between banks instead of taking
the risk of carrying a large amount of coin daily through
the streets to the different banks, after the daily settle-

ments have been made.
Precautions In Keeping Gold.

This gold reserve will be deposited in a new burglar
proof safe made by a safe company of New York, and
installed in the safety deposit vaults of-the Fidelity Trust
Company. The safe is a splendid piece of mechanism,
weighing 6,600 pounds, made in large circular shape, rest-
ing on a short, heavy standard of the same material. It
is provided with two combinations known to three mem-
bers of the clearing house association, and the presence
of those three members is necessary when the safe is
opened.

It has a capacity of holding $1,250,000 in gold. The

mechanism of the safe is as finely adjusted as that of a
watch.

The National Bank of Commerce has made a deposit
of $200,000 in gold in the safe and other banks in the asso-
ciation will make such deposits as the regulations of the
association require.

These gold clearing house certificates, it will be readily
understood, are not for general circulation, but only for
the adjustment of balances between the banks from day to
day, and the gold coin is available whenever required.

This places the methods of the Tacoma Clearing House
Association on the plane with the largest cities of the
country, New York, Chicago, Philadelphia and other money
centers.

Saves Wear On Coin.

Another element besides that of convenience and safety
entering into this method of handling the daily balances
between the banks is the saving of the wear on gold coin
by the constant abrasion to which it is subject in frequent
handling. While the wear in one city might be exceed-
ingly small, in the maximum it assumes importance, and
the depreciation in weight by this steady abrasion ulti-
mately becomes an absolute loss.

MILWAUKEE ROAD SOLVES SHIPPING PROBLEM.

(Special Correspondence to the Commercial West.)
Tacoma, April 11—Official announcement is made by
officials of the Chicago, Milwaukee & St. Paul railroad of
its intention to construct approximately two and a half
miles of railroad along the Tacoma waterfront from Old
Town north to the smelter, and to establish a car ferry

service to the main terminals on the road’'s 180 acres of
tidelands on the Puyallup river. This plan solves for the
various waterfront industries, now dependent upon the
Northern Pacific, the problem of getting Milwaukee ship-
pingi_ facilities. .

he announcement comes as a complete surprise to
manufacturing interests and business circles generally, and
is welcomed as a master stroke in the westward progress
of the new road. It means much to the development and
progress of Tacoma.

Make Application For Franchise.

Application has been made to the city council for a
ninety-nine-year franchise on Front street, between the old
Tacoma mill and the smelter, for the right to construct
thereon one standard-gauge track, and to operate trains by
steam, electriciy or any other power. The franchise was
made in the name of the Milwaukee Terminal Company,
incorporation papers for which were filed with the secre-
tary of state at Olympia by H. R. Williams, president of
the Milwaukee in Washington; E. W. Cook and A. H.
Barkely. Councilman Joseph B. Hawthorne, chairman of
the council franchise committee, introduced the franchise,

WASHINGTON FRUIT REPORT.
(Special Correspondence to the Commercial West.)

Tacoma, April 11.—A partial report from State Com-
missioner of Horticulture F. A. Huntley dealing with the
records of his office to the beginning of the present season
of 1908, shows a total of 71,162 acres planted to apples,
with 5,337,094 trees; 6,504 acres of pears, with 851,892
trees; 10,630 acres of peaches, with 1,392,700 trees; 7,434
acres of cherries, with 357,674 trees, and 7,977 acres of
plums and prunes, with 1,044,946 trees. In addition to the
foregoing there are 133,883 trees of apricots, quinces, nec-
tarines, almonds and English walnuts. The total number
of acres in the state devoted to the raising of small fruits
is 12,325 at the beginning of the year 1908, the value of
the orchards in the state was $93,821,600.

Mr. Huntley reports that he is formulating plans for a
state horticultural exhibit at the Alaska-Yukon-Pacific ex-
position on a scale commensurate with the great impor-
tance of this industry in this state.

BIG DEAL IN COAL LAND.
(Special Correspondence to the Commercial West.)
Tacoma, April 11.—What is believed to be the biggest
deal in Washington coal lands on record was made in
Tacoma during the week when eastern capital represented

which was accorded a first reading and referred back to
the committee. Thirty days must elapse by law before it
is granted. Front street is on the bay side of the Northern
Pacific right-of-way.

Representatives of the Milwaukee stated that the pur-
pose of the proposed waterfront line is to enable the road
to obtain its share of the traffic from the various manufac-
turing establishments which line the waterfront, and to
handle such traffic with the greatest facility. It has not
been determined whether steam or electricity will be used
as motive power, but electricity will probably be installed.
Transfer service to the Milwaukee's warehouses on the
tidelands land will be effected by a huge car ferry, similar
to that used in New York City. The ferry will accom-
modate fourteen freight cars.

Means Much to Waterfront.

“It is the intention of the Milwaukee to build a line of
railroad along Front street, which runs from Old Town to
the smelter,” said A. M. Ingersoll. “<The line will afford
facilities for all the industries now along the waterfront
or which may locate there in future. The probabilities
are that electricity will be the motive power. A car ferry
similar to those, now in use on New York harbor will
connect the south terminus of this line with the Milwau-
kee’s main terminals on the Puyallup river. The transfer
ferry will accommodate about fourteen freight cars, and it
will run to any other waterfront industries that desire
direct connection with the Milwaukee. The Front street
railroad line will be about two and a half miles in length.”

by Dr. Van Wagenen, a well-known mining engineer, and
Los Angeles capital represented by James G. Fitch, pur-
chased 600 acres lying between Centralia and Grays Harbor
for $125,000.

The deal follows exhaustive examination of the property
by Dr. Van Wagenen and other experts. Principals in the
deal are reticent in discussing the transaction, but state
that a $1,000,000 plant is contemplated for developing the
deposits and that the work of installing machinery will
be begun shortly.

Surveys and estimates made on the property show it to
contain several million tons of fine grade coal. From the
fact that the coal lies very near the surface mining will
be comparatively easy, while ample shipping facilities are
available.

The Cedar Rapids National Bank
CEDAR RAPIDS, IOWA.

Solicits the accounts of all good banks and bankers within
its territory.
Terms as liberal as sale banking methods warrant.
RESERVE AGENT FOR NATIONAL BANKS.
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Established 1882 The Pioneer Bank of the Spokane Country

Fidelity National Bank

Spokane, Washington
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
CHICAGO

Capital, $5,000,000.00
Surplus, 8,000,000.00

Interest Allowed on Savings and Checking Accounts

OLD NATIONAL BANK WILL ENLARGE QUARTERS.

(Special Correspondence to the Commercial West.)
Spokane, April 11.—To obtain additional room for its de-

partments, the Old National Bank has bought from the
Dry Goods Realty Company the three-story brick building
*on Wall street just hack of the bank for $60,000. The
building is at present occupied by a part of the Crescent
store. The ground has a frontage of 35 feet on Wall street
and runs back the width of the hank—45 feet.
The Old National Bank is one of the strongest financial
institutions of the northwest. It has resources of some-
thing like $8,000,000 and occupies the handsomest building

in the city and the most expensive according to size—
“the marble hank building.” During the last few years
the business of the Old National in all departments has in-
creased with rapid strides.

It is the purpose of the bank to occupy the first floor of
the building it has purchased and to extend the quarters
of the Union Trust Company, an allied corporation, into
the basement. Under the terms of the sale the Crescent
store will continue to occupy the first floor of the building
for one year and the second and third floors for an in-
definite period. Later the present building may be torn
down and a new one erected conforming to the architecture
of the marble hank building.

The Crescent store will also be enlarged. When the
Spokane Dry Goods Company moves into its new whole-
sale house on Railroad avenue, the Crescent store will oc-
cupy the entire building vacated by the Dry Goods Com-
pany, which fronts on Main avenue and is immediately to
the rear of the present Crescent store.

Commercial Briefs of Spokane.

With the idea of taking over the business of the Spo-
kane County Savings Bank a number of Spokane men have
applied for a charter for a new institution to be called the
Scandinavian-American Bank, with a capital stock of $100,-
000. Those interested in the deal are O. A. Johnson, now
president of the Spokane County Savings Bank; S. A. An-
derson, Gus Ehrenberg, L. W. Hutton, Martin Woldson,
L. G. Heiberg, Frank Swanson, F. E. Peterson and Nick
Norman. The new bank will be a state institution. The
Spokane County Savings Bank, which it will supersede, has
a capital of only $25,000.

Spokane hank clearings for the week ending last Thurs-
day amounted to $6,032,769, as compared with $5,845,053
in the corresponding week last year, a gain of nearly 4%.

One of the surest signs of returned financial soundness
and the continued prosperity of Spokane and the Inland
Empire, is the fact that money is again comparatively easy
and plentiful, especially for long time loans. This section
affords an excellent field for farm loans which, local bank-
ers say, will net from 7% to 8% on gilt-edge security. The
banks have more money today than they had a year ago
and the fact that Spokane is now a “reserve city” means
that cash holdings will be larger than ever.

Ware Bros., local dealers in hardware and sporting
goods, will increase their capital stock from $40,000 to
$100,000. Of this, $20,000 will be offered to the public
at par in denominations of $100. The new capital will be
used in the enlargement of the business. Last year the
firm’s business amounted to $150,000.

For the first quarter of 1908 Spokane bank clearings
were $64,004,341 as compared with $64,445109 for the first
quarter of 1907, a decrease of only $440,768. Bradstreet's
reports a considerable decrease in clearings for the quarter
all over the country, but in the west no city shows as light
a decrease as Spokane. Of the 100 most important cities
in the United States only 17 report any increase.

A. G. Kinney of Colfax, Wis., is again negotiating to
take over the Inland Bank on the basis that he buy 15,000
shares at $1 each, the bank thereby acquiring $15,000 of
additional assets. The Inland Bank was one of the smaller

banks of the city and the only local institution that went
under during the financial flurry of last winter.
Neighborhood Mining Notes.

The Snowstorm Mine at Mullan, Idaho, has made a con-
tract with the Washoe smelter of the Amalgamated Copper
Company at Anaconda, Mont., for 100 tons of ore daily and
will commence shipments on this contract in a few days,
increasing its daily output by this amount. The Snow-
storm is the famous copper producer of the Coeur d’'Alenes.
It shut down following the big slump in copper last fall
but was one of the first producers to resume shipments
and its output is fast becoming normal again.

The Bunker Hill and Sullivan, famous silver-lead mine
at Wardner, Idaho, has paid dividend No. 127 of $75,000.
This makes a total paid to stockholders to date of $10,-
071,000. The dividends paid since January 1 this year
amount to $255,000.

Kennedy J. Hanley won another victory in the series
of litigation involving the celebrated Skookum Mine of the
Last Chance group of silver-lead claims at Wardner, ldaho,
when Federal Judge Edward Whitson handed down a de-
cision this week for the defendants in the case of Emma
Kinney and others against the Empire State-ldalio Mining
& Smelting Company, which has been pending for three
years. The amount involved is $1,000,000.

As usual of late, the Granby Company shipments con-
stitute the entire output for the Boundary, B. C., district
for the week ending April 4 The shipments for that ween
amounted to 24,687 tons, making total for the Boundary
district for the year to date of 271,940 tons. The Granby
smelter treated during the week 22,604 tons of ore; total
treatment year to date 262,191 tons.

District Financial and Commercial Items.

The Newport Security State Bank has been organized
with a capital stock of $25,000 to take over the First State
Bank at Newport. The new bank will open Monday and
the officers are: J. T. Phillips, president; S. C. Krause,
cashier; H. C. Lawrence, vice-president; Fred Stevens, as-
sistant cashier. The above together with J. A. Noble, J. C.
McDonald, E. J. Lutz and F. G. Kelly will comprise the
board of directors.

One of the largest single transactions in wheat of the
1907 crop was consummated recently when B. L. Sutton,
a large grower of the Rattlesnake Flat region sold 35,000
bushels of bluestem and red to the Pacific Coast Elevator
Company at Washtucna at an average price of 7314c per
l())gghel. The amount realized from the sale was over $25 -

Over $100,000 worth of stock in the Adrian Irrigation
Company has been sold since the first of the year, making
1,200 shares of the 1,500 to be disposed of at present.
The company is capitalized for $300,000 and owns 5,000
acres of land near Adrian with water rights. F. G. Mc-
Cormack is secretary and W. E. Moore, engineer.

North Yakima has voted a bond issue of $150,000. Of
this amount, $40,000 will be used for paving the principal
streets with vitrified brick, the balance to he applied on
refunding the city debt.

Engineers Frank McLean of the lIdaho, Oregon & Wash-
ington Electric railroad has filed on a 12,000 horsepower
water right along the line of the proposed road from
Lewiston, Idaho, to Pomeroy. Contractors are figuring on
bids for the construction of the first 10 miles of the road.

Within a few days work will begin on a $35,000 city
hall at Pendleton, Ore. The building will be a modern
brick structure, two stories and basement, stone trimmings
and 72x80 feet in dimensions.

The chop mill of the Portland Flouring Mills Company
at Dayton which was recently partly destroyed by the
spring floods, is being rebuilt on an enlarged scale. The
company will erect a stone wall six feet high along the
bank of the Tonchet river to protect the plant in future.
The improvements will cost about $20,000.
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For over twenty years, The National Bank of Commerce,

Minneapolis, Minn., has extended to the Northwest all
modations consistent with conservative banking.

accom-
It solicits

correspondence and interviews with bankers contemplating open-
ing accounts or desiring to increase their collection facilities.

CONTRACT FOR NEW

(Special Correspondence to the Commercial West.)

Billings, April 14—Contract has been awarded for the
construction of a new irrigation project on the recently
ceded Crow Indian lands, east of Billings. The company
which is building the canal is known as the Hysham Co-
operative Ditch Company, and the present plans contem-
plate a canal between six and seven miles in length. The
water will be taken from the Yellowstone river by means
of a steam pump, with a capacity of delivering 1,500

miner's inches of water. A lift of fifteen feet is necessary
to bring the water into the head of the ditch.

The land to be reclaimed comprises one of the choice
sections of that part of the valley and is something over
3,000 acres in extent. Provision has been made for en-
larging the plant and probably in the near future an exten-
sion will be ordered. This is the first large pumping sys-
tem to be installed hereabouts in connection with the re-
clamation of land.

Promoting Nonirrigated Farming.

In view of the immense area of rich land in this part
of the state which for all time must remain above ditch,
deep interest is being taken in the promotion of non-
irrigated farming. Under the direction of the chamber
of commerce a meeting was held last week at which
H. W. Campbell, originator of the system of farming that
bears his- name, delivered a lecture. So important has the
movement become that the Northern Pacific, recognizing
the great bearing it will have on the future of eastern Mon-
tana, ran several sjaecial trains and also made a special
rate for the occasion. Many farmers and others inter-
ested in soil culture were present, not only from this,
but adjoining counties. An enterprising firm of the city
donated the use of its warehouse and also served a free
dinner to all who attended the lecture.

Large Holdings Changing Hands.

While the older settlers are still regarding with con-
siderable doubt the success of any farming that does not
involve the use of water for irrigation, the newcomers
are acquiring great tracts of bench land and preparing to
settle it with eastern farmers. St. Paul parties thus far
have been the heaviest buyers of these tracts. Recently
negotiations were closed by which the Murphy and Cabot
Thomas ranges, each containing something like a half
hundred thousand acres, changed hands. It is the inten-
tion of the new owners to cut up the land into small tracts
and colonize it.

Unlike most of the higher lands in the semi-arid west,
those of this section are underlaid with water varying in
depth from eight to twenty feet. A discovery that gives
added value to the land was made recently, nemely that
by sinking through the bedrock a heavy flow of excep-

HIiGHEST CHIMNEY IN THE WORLD.

The first brick in what is to be the highest chimney in
the world was laid on April 7, by Benj. F. Thayer, of the
Amalgamated Copper Company, at the Great Falls, Mon-
tana, works of the company. This chimney will be 506
feet high above the foundation, and will be 54 feet at the
top and 74 feet in diameter at the base. The tallest chim-
ney in the world at the present time is 460 feet high,
located at Freiburg, Germany. The chimney at the East-
man Company's works at Rochester, N. Y. is 366 feet
high, and is the highest in America. This chimney was
built by the same company building the Great Falls stack,
the Alphons Custodis Company of New York.

The site of this chimney is Indian Point, a high bluff
overlooking the Missouri river, and the B. & M. smelters.
The present chimney is located on the same point, and.
although but 186 feet high, is a conspicuous object for 75
miles in every direction from Great Falls. The top of the
pew.chimney will be 742 feet above the blast furnaces.

The brick used in the chimney is of a special radial

IRRIGATION PROJECT AWARDED.

tionally good water may be secured. This causes visions of
pumping plants and an abundance of water for irrigation
purposes.

A noticeable fact in connection with this new class of
settlement is the indifference displayed by the strangers to
the lack of running water. They do not care for irrigated
land and are confident of being able to raise good crops
with no more than usual amount of precipitation, which
normally amounts to about fifteen inches.

New Passenger Station.

Patience is to receive its reward. The Northern Pacific
is finally about ready to begin work on the long promised
and sadly needed new passenger station. What is more,
the structure will be much better than the original plans
contemplated. An appropriation of $85,000 has been author-
ized for the building, work on which is to begin within
a month. The site selected is between Twenty-sixth and
Twenty-fourth streets, ground now occupied by several
tenants of the company, who have received notice to vacate.
Much satisfaction is felt because of the nature of the build-
ing decided upon, as it is taken as indicating that this
city is to be a terminal station for the different branch
lines, now in operation and proposed.

May Soon Tap Gusher.

Since drilling was resumed on the well the Billings
Cottonwood Oil and Gas Company is sinking on its ground,
about fifteen miles south of Billings, the prospects for the
speedy tapping of a, flowing well have constantly im-
proved. At last accounts the hole was in a clay formation
of a peculiar kind, such as overlies the oil deposits in the
northern Wyoming fields, where a local company has
opened three flowing wells. As the geological character of
the ground in both places has thus far proven to be identi-
cal, it is believed that before another hundred feet shall
have been sunk, oil in paying quantities will be tapped.

The company is a private institution, with no stock on
the market and is conducting its operations with a great
deal of secrecy. Only occasionally is information concern-
ing its work permitted to leak out, but enough has become
known recently to cause deep interest to be taken and
should present indications be borne out several other par-
ties stand prepared to begin prospecting in the same
locality.

Ligh; and Water Company Incorporated.

Articles of incorporation have been filed with the county
clerk by the Columbus Electric Light & Water Company.
The company’s base of operations is at Columbus, in the
western part of the county. It is capitalized at $20,000.
divided into shares of the par value of $10 each. James
Craig, W. E. Anderson, William Cook, H. L. Raiff and
Henry 1. Grant, all of Columbus, are named as directors
for the first three months.

type, and is made at a nearby plant which has been at
work on them for the past six months. If built of com-
mon brick, 5,700,000 would be required. To connect the
furnaces with this chimney, a flue 1,800 feet long, 48 feet
wide and 20 feet high is being constructed. It is expected
that the last brick will have been laid by the first of Octo-
ber, next, by which time the enlargement of the smelter
will be completed.

“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 COMPANY,
I. D. O'DONNELL, Secretary. BILLINGS, MONTANA.
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The CITY NATIONAL BANK of Duluth, Minn.

Capital, $500,000.

JOSEPH SELLWOOD, President
A. H. COMSTOCK, Vice-President
W. I. PRINCE, Cashier

H. S. MACGREGOR, Asst. Cashier

MINNEAPOLIS
TRUST COMPANY

First National Bank Building, 109 Fifth St. South.
MINNEAPOLIS, - MINNESOTA..
Capital, $250,000. Surplus, $150,000

Transacts a Trust and Agency business only. Does not do a hanking
business. Acts as Executor, Administrator, Guardian and Trustee.

OFFICERS
Elbridge C. Cooke, President Durmoody, Vice-Pres.
Wm. G. Northrup, Vice Pres. RobertW Webb, Sec'y & Treas.
DIRECTORS.
Howard S. Abbott James J. Hill CavourS Larﬂdon
John B Atwater Samuel Hill W Northrup
nter C. T. Jaffray Plllsbury
Elbrl C. Cooke T. B. Janney Robert W. Webb
John Crosby J. R Kingman Ben amin Webb
Wm. H. Durmoody A. H. Linton . Wells

Coupons due and payable at this office, February 1st, 1908
Butte, Anaconda and Pacific Railway Co,
The Chio Coal Company.

Chas. J Hedwall Co.

Mortgage Loans at Lowest Rates.

INSURANCE

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

DUDLEY COMPANY
210 Security National Bank Building,
MINNEAPOLIS, MINNESOTA.

CARE AND SALE OF REAL ESTATE FOR NON-RESIDENT
OWNERS.

C. S.

FIRST MORTGAGES ON IMPROVED PROPERTY.

THORPE BROS.
MINNEAPOLIS. MINN. Andrus Building.

Real Estate in all its Branches.

Own and offer City Mortgages, Improved Properties
to net 6 per cent. SEND FOR LIST.

United States Government Depositary.

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

A. T. RAND, R. R. RAND
Prest.

J , W. H. LEVINGS.
Vice-Prest.-Treas. Sec'y

Minneapolis Gas Light Co.

General Offices:
Nos. 16-18-20 South Seventh Street.
MINNEAPOLIS, MINN.

G AS FOR
LIGHT, HEAT AN D POWER

A full line of Gas Stoves, Fixtures, Lamps, and Gas
Appliances for sale to consumers at cost prices.

——-ESTIMATES FURNISHED-;—

V. H Dawvis, V-Pres. W. C McWhinny, Sec. 4 Treas.

DAVID p. JON ES & CcCoO.
(Established 1883  Incorporated 1900.

Mortgage Loans, Real Estate and Rentals
Special attention given to managenent of estates of non-residents.
Satisfactory

D P. Jores, Pres.

referemetoloml and eastem parties.
Main Floor Bank of Commerce Buildingg MINNEAPOLIS

Lester B. Elmwood, Vice Pres.

Elwood S Corser, Pres.
Edward B. Nichols, Seoy.

William B, Tuttle, Tress.

Corser Investment Co.
Established 1870. Manager New York Life Building.

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

CHUTE REALTY CO.

7 University Ave. N. E. and 803 Phoenix Building
MINNEAPOLIS

Minneapolis and St. Paul Realty of all Kinds.

David C Bel I, Prest James B, Sutherland, Trees.
Walter a. Eggleston, Secy.

David C. Bell Investment Co.

Established 1880 MINNEAPOLIS Incorporated 1830

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

MANAGER OF SECURITY BANK BUILDINC

Building Stone and Creosoted Timber
Stone and Wood Block Pavements

SECURITY BANK BUILDING
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Swedish American National

CAPITAL, $500,000

N. O. WERNER, President.
E. L. MATTSON, Cashier.

THE COMMERCIAL WEST

MINNEAPOLIS

Bank Stock Quotations.

Minneapolis Securities.

SURPLUS AND PROFITS, $400,000
Accounts of Banks and Business Houses Invited.

Quotations furnished by Eugene M. Stevens & Co., Com-
mercial Paper and Investment Securities, NortRwelsterinOBNa-
B ril 14, .
tional Bank Building. p Last

Bid. Asked. Sale.
German-American Bank 186
First Néational Bankk..... 210 "1:11%
East Side State Ban
Germania Bank ... 140 150 134
Hennepin County Savings Ban 190
Merchants & Manufacturers State 140 150 130
Metropolitan State Bank 11}525
Minneapolis Trust Company 135 140 135

165 165
Northwestern National Bank 260 265
Peoples Bank ... 1o
St. Anthony Fal 125 ;50
Security National Bank 4
Swedish-American Nati 200
South Side State Bank 200
Union State BankK....... 110 N no.
Mpls. Gas Light Co. 6's, 1910-30..... _ i6o 100%
Mpls. Gas Light Co., Gen. Mtge 5's %

191430 ooooroeseooeoee e . 18 108

Mpls. Gen. Electric Co.,

Minneapolis Brewing Co., common. 175 I

105 nu i07
Minneapolis Brewing Co., bonds...... 105
Minneapolis Syndicate ........... .. . 105 100
Minneapolis Threshing Machine Co..... 200
Minneapolis Steel & Machinery Co., pfd. J02 102
Minneapolis Steel & Machinery Co., com B 120 127
North American Telegraph Co.......... ol 100 )
Northwestern Fire and Marine Ins. Co.. 175 200 i80
Tri-State Telephone Co., pfd 80 Y
Twin City Telephone Co., pfd. 100
‘twin City Telephone Co., 1st Mtgs. 55

»0 95

St, Paul Securities.

The following quotations on St. Paul securities are furnished

by Peabody & Co.,
ing, St. Paul.

American National Bank
Capital National Bank....
First National Bank.....
Merchants  National Ban .
National German-American Ban
Scandinavian-American Bank
Second National Bank

brokers,

State Bank
Minn. Transfer Ry. 1st 6's, 1916...
Minn. Transfer Ry. 1st 4's, 1916

Security Trust Compan

27 Merci"-"-

St. Paul Union Depot Co., 1st 6 s, 1930..
Union Depot Co., consol. 55 1944 .
Union Depot Co.. consol, 4's 1944...

Interstate Investment Trust Co..
American Light & Traction Co.,
American Light & Traction Co.,
St. Paul Gas Light Co.,
St. Paul Gas Light Co.,
St. Paul Gas Light Co.,
St. Croix Power Co.,
Pioneer Press Co.,
Pioneer Press Co.,
West Pub. Co. com
West Pub. Co., pfd...
Tibbs, Hutchings & Co.,
Tibbs, Hutchings & Co., p
Superlor Water, Light & Power C
Superior Water,
4's, 1931 ...
st. Paul Fire &
it. Paul Union Stock Yards Co.,
of 1916

1st 5's. 1929..
(Par $50)
(Par $50).

com.
pfd.

<And Interest.
Chicago

er
cage. April 14.
National Banks—

-i'Bankers National
City National,
i-Continental
i'Commercial National .
fCorn Exchange Natlonal
iDrovers Deposit National.
i'First National ...
First Natl, of Englewood
iFort Dearborn National..
Hamilton National
-i'Live .Stock Exchange..
Monroe National
-imNational Bank of Republlc
=i=National City Bank. .

Digitized for FiNatignal Produce
https://fraser.stlouisfed.org
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Evanston...
National

com...
1st 6's of 1915..
gen’l 5’s of 1944
1st cons. 6's. 1918

(o]

Light & Power Co,,

*

Co.,

Bid.

168

92

=95

Bank Stocks.
159 La Salle St..
Asked

190

Aprll 14 I008
Asked. Sale.
113 115
130 L.
260 255

166%
175 168
204
i80 175
125 125
100 ...
95 PR
100 i00
115
115 109
100
100
85 82
93 93

137 «lno
*95 *93

<104 <102
=90 -

12%
35
400
=8
i00
96 v
i6
205 202
xft

Rate%
8

10

8
12
12

Chi-

Value

A. V. OSTROIH, Asst. Cashier.

160
160
State Banks—
iAmerican Trust and Savmgs 205
-imCentral Trust Co. of 111 142
Chicago City Bank 150
Chicago Savings Ban 120
Colonial Trust and Savings. 165
HO
135
164
Englewood State Bank... 115
tHibernian Banking Ass'n 210
‘illlinois Trust and Savings 490
Kenwood Trust and Savings. HO
mj-Merchants Loan and Trust 328
Metropolitan Trust 110
Mutual Bank ... 118
North Ave. State 105
=j=Northern Trust Co 320
fPrairie State Bank 250
Railway Exchange 105
Royal Trust Co.. 1%
South Chicago Sa 120
fState Bank of Chicago..... 295
State Bank of Evanston.. 240
Stock Yards Savings . 170
Stockmen’s Trust and Savmgs 100
Union Stock Yards State.......... 135
120
120
135
fWestern Trust and Savings.. 137
Woodlawn Trust and Savmgs 120
ange.
irities.
Bid
American Investment Securities. 3
American Seating Company pfd... 25
American Lumber Company (par 2
Automatic Electric ...« 50
32
American Type Founders pfd.. 89
Butler Brothers 250
15
Columbian National Life 112
Congress Hotel ... 135
Congress Hotel, pfd. 65
Creamery Package ... 109
Dering Coal Company
Elgin National Watch... 148
Great Western Cereal 12
Great Western Cereal pfd.. 86
International Harvester pf 94
Interstate ’'telephone ... n
Michigan State Tel. 45
Michigan State Tel. 79
Northwesten Yeast 2%%
Otis Elevator Company pfd 80
*Page Woven Wire Fence pfd 9
Parke-Davis Co. (par $25).... 67
Royal Baking Powder com 137
Roval Baking Powder pfd...
Strowger Automatic Telephone.. - 10
Union Carbide ..., 75
United States Gypsum, com. 4
United States. Gypsum, pfd 42
Western Electric ISO
Local Bonds.
4Chicago & Mil. Ry. new 5's (1922).......... g;
Great Western Cereal 6's (1921).. 86
Hartford Deposit 6's (1912) .....
Hartford Deposit New Bldg. 5's
Interstate Tel. and Teleg. 5's 50
Michigan State Tel. 5's (1934).... 87
National Safe Deposit 4's 94
Northwestern Gas Light & Coke 5 90
=Page Woven Wire Fence 5'S......ccco. 50

=Listed on Chicago Stock Exchange.

21
144

i25
175

170
120
225
505
115
336
115
123
120
330

120
210
130

255
105
140
126
125
140

146
125

INDUSTRIAL DIVIDENDS.

The American Light & Traction Company has declared
the regular quarterly dividends of 1y2% each on its pre-

ferred and common stocks, payable May

1

- N _.
oRoBwonoad

=
DO OUTO WO DA 00

o

Asked.

37

Bank

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

C. S. HULBERT, Vice-President. J. A. LATTA, Vice-President.

Dividend
Rate.

=

i
©® ® WUINN O~NAO

[

nuuo oo RO WN

The Electric Bond & Share Company has declared the
regular ouarterly dividend of 1*4L on its preferred stock,

payable May 1

GEO. B. LANE,

COMMERCIAL

MINNEAPOLIS, MINN.

PAPER,
Northwestern National Bank Building,
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THE, O %8%%}“&!& E Ii]:]}wé |E|EBﬁTAT ES

THE BANK OF

MORTH AMERICA

L BANK)

PHILADELP]JHIA, PENNA.

(NATIO
(o N 2T - N SN $1,000,000.00
SURPLUS oo eeveesmeeesnre oo 2,000,000.00

UNDIVIDED PROFITS, OVER (Aug.22,07) 346,000.00
DEPOSITS, OVER (Aug. 22, 07) 11,000,000.00

Solicits the Accounts of Banks,

F rms,

President......ccccccooviiiiiiiieie e H. G. MICHENER
Cashier .....cccooveiiviiieee e JOHN H. WATT
Assistant Cashier. .SAMI,. D. JORDAN
Assistant Cashier..........cccccccvevvveenee. WM. J. MURPHY

Individuals and Corporations

RECENT LEGAL DECISIONS.

Rights of Bank Cashing Checks Drawn on Another Bank Which
Are Lost While Being Sent to the Latter.

In the case of the First National Bank of Belle Blaine
vs. McConnell, 114 Northwestern Reporter, 1129, the de-
fendant drew a number of checks on a bank at Le Sueur
to different persons for stock purchased at Belle Blaine,
which were all presented by the payees to the plaintiff
bank and were by it cashed in the ordinary course of busi-
ness. The checks were in the usual form, payable to the
order of the persons named therein, and were by them
indorsed in blank when presented to and paid by the
plaintiff. Thereafter and on the day the checks were so
cashed they were transmitted by mail to the Le Sueur bank
for payment and remittance to the plaintiff. They never
reached the Le Sueur bank, and the plaintiff claimed that
they were lost.

The plaintiff informed the defendant of the loss and
demanded payment thereof, offering to indemnify him,
should the checks he found in the hands of bona fide hold-
ers; but he refused to comply therewith, insisting that the
checks be produced and presented to the bank, where they
would be paid. Whereupon the plaintiff brought this ac-
tion to recover the face value of the checks." The trial
court ordered judgment in favor of the plaintiff, upon its
filing with the clerk of the court a proper indemnity bond,
as provided by section 4718 of the revised laws of Minne-
sota of 1905; which judgment is affirmed'by the supreme
court of Minnesota.

The supreme court says that it is true that, to sustain
an action on an instrument alleged to be lost, the evidence
of loss must be clear and satisfactory. But with that rule
in mind the court has no difficulty in sustaining the find-
ings. It was not claimed by the defendant that the checks
did not come within sections 4717 and 4718 of the revised
laws, authorizing recovery upon lost instruments. The
main contention was that no action will lie against the
drawer of a check until after it has been presented to the
bank for payment and payment has been refused; that,
inasmuch as the checks in question were never so present-
ed, no recovery thereon could be had; and, further, that
the checks operated as an equitable assignment of the de-
fendant’'s funds on deposit in the bank and transferred
title thereto to the payees, and the plaintiff's remedy, as
assignee of the payees, was against the bank.

Counsel relied in support of the first contentionkupon
the elementary principle that the holder of a check upon
a bank has no recourse upon the drawer thereof until he
has presented it to the bank upon which it is drawn and
payment has been refused; that such presentment and re-
fusal are essential preliminaries to the right of action
against him. But that rule can have no application to a
lost check.

No rule of law with which the court is.familiar would
require a bank, without the consent of the depositor, to
pay out the money of its depositor upon an alleged lost
check, and a demand that it do so would be fruitless. Its
obligation is to pay the depositor's money to holders of
checks issued by him, and its protection, and the protec-
tion of all depositors, requires that the checks be produced
and surrendered before payment is hiade. 'Until the check
is presented, no liability attaches,, to. the bank”

Of course, liability might arise in the case of a lost check
where the bank, after itf had befeft "dtily notified of the
issuance of the same and of its loss, permitted an insolvent

ositor to withdraw all big funds against -which -the

check was drawn. But that was not the case before the

court.

Immediate inquiry here was whether the drawer was
liable on his lost check to the owner thereof, where it was
not, before the loss, presented to the bank for payment.
The court thinks there can be but one answer*to this ques-
tion. The law never requires the doing of an impossible
thing, though it .often awards damages for a failure to
perform express contract stipulations, where performance
was rendered impossible by reason of intervening over-
powering causes other than an act of God. But the prin-
ciple involved in cases of that kind does not apply to
duties or obligations arising by implication of law. In
other words, a person will be relieved from the perform-
ance of a duty imposed upon him by lawr, were the per-
formance is rendered impossible by reason of causes for

which he was not responsible, where he would not for
f_imilar reasons be relieved from express contract stipula-
ions.

The checks in question in the case at bar were lost
without the fault of the plaintiff, and the rule requiring
their presentment to the bank could not be complied with.
They were mailed to the Le Sueur bank for payment the
day the plaintiff received them, and were lost in transit.
The duty to present them for payment is one imposed by
law, not by express contract, and, compliance therewith
being impossible, the plaintiff's failure to present them
was not fatal to its right to recover thereon. Further-
more, the contention that the checks operated as an equit-
able assignment of the defendant’s funds in the bank to
the payees, and that the plaintiff's remedy as their assignee
was against the Le Sueur bank, was not well taken. The
guestion whether a check for a part of a bank deposit is
in equity an assignment for so much of the drawer’s funds
is an open question in Minnesota. The question arises
most frequently between conflicting check holders, or be-
tween check holder and creditors of the drawer, and the
courts are not agreed. The question was not involved in
this case.

Conceding, for argument's sake, that the checks in
question operated as an assignment, as between the de-
fendant and the payees, it did not follow that the defendant
was not liable in this action. It is well settled that the
giving of a check by a debtor for the amount of his in-
debtedness' to the payee is not, in the absence of express
or implied agreement to that effect, a discharge or pay-
ment of The debt. The presumption, in the absence of
evidence to the contrary, is that the check was accepted
conditionally, and the debt it nos discharged until the
check is 'paid.

Whether the checks in question operated as an equitable
assignment, as between the defendant and the payees, or
not, such was not the effect as against the Le Sueur bank.
No liability attached to the bank until the checks were
presented for payment, and the defendant remained liable
both upon the checks and the original indebtedness. And
though in a given case the bank might be held liable on
an unaccepted check, under circumstances before suggested,
it is clear from the authorities cited, as well as upon "princi-
ple, that the drawer of a check is also liable thereon; there
being no agreement that the check should be accepted by
the payee as unconditional payment. It follows, there-
fore, that, whether the checks operated as an equitable
assignment or not, the defendant was liable thereon, and
the plaintiff might maintain an action and recover the
amount” due.

No hardships result to the drawer of a check in such
a case. If it be non-negotiable, he can, upon notice of the
loss, fully protect his interests by countermanding the
order and stopping payment. If it be negotiable, and
likely to reach the hands of a bona fide holder, he may
einsist upon indemnity before giving a new check, or other-
wise paying the debt intended to be discharged by it.

In the case at bar, the plaintiff informed the defendant
of the loss of the checks, demanding payment thereof, and
..offered to indemnity him from loss, .before the action was
commenced; but he refused to make payment. As a condi-

. deli_g
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tion to the plaintiff's recovery, the trial court ordered- a
properly executed indemnity bond to be filed, by which all
the rights of the defendant were fully protected.* If the
checks turned up ,in the hands of bona fide holders, and
the Le Sueur bank was compelled to pay them, the in-
demnity bond would stand as security for the amount paid
for any loss that the defendant might suffer in the
premises. .

Allegations and Proof Required to Recover Attorney’'s Fees Pro-

vided for in Note.

. The court of civil appeals of Texas holds, in the case
of Elmore vs. Rugely, 107 Southeastern Reporter, 151, that
the sufficiency of the allegations and proof necessary to
sustain a recovery for attorney's fees, when sought in con-
nection with that of the principal sum due on the note,
is to be determined by the fullness of pleading and the
amount of proof required where the action is for such fees
alone. The attorney’s fees provided for form no part of
the actual debt originally contracted, but are intended to
relieve against some only of the consequences resulting
from an effort to enforce the original obligation or compel
its performance. In such a suit it would clearly be essen-
tial to allege all of the facts necessary to show a contract
to pay such fees, the contingencies, and the happening of
those contingencies, upon which the agreement became
absolute, such as placing the instrument in the hands of an
attorney for collection, and the sum paid or contracted to
be paid to the attorney for his services.

The contract being one for indemnity against that
particular element of damages only, it is material to show
the amount of such damages; for such damages are to be
measured, not by what the note stipulates, but by what is
paid or contracted to be paid to the attorneys employed.
The note is evidence of the contract to become liable to
pay such damages and of the maximum sum to which the
payor limited his liability for such fees, but not of the
sum for which in that case he is liable. If less than the
full amount stipulated in the note is agreed upon between
the plaintiff and his attorneys, the difference inures to
the benefit of the defendant. If he is required to pay more,
the excess will not be attorney’s fees, but something he
did not contract to pay.

Liability Changed From that of Surety to Indorser.

In Rockfield vs. First National Bank of Springfield, 83
Northwestern Reporter, 392, the supreme court of Ohio
holds that prior to the taking effect of the act of April 17,
1902, entitled “An act to establish a law uniform with the
laws of other states on negotiable instruments,” a third
person placing his name in blank on the back of a promis-
sory note before or at the time of delivery assumed the
position of a surety, unless a different understanding be-
tween the parties was shown, and he did not thereby be-
come an indorser in the legal sense of the term, nor
contract any liability but that of maker. But by force
of said act such person so placing his name on the back
of the paper by blank indorsement is an indorser and
cannot be held in any other capacity. A" such he is
entitled, in order to render him liable, to notice of demand
upon those who are primarily liable, and, failing such
demand and due notice to him, he is discharged.

#

A Banker Cannot Conceal Identity of Depositor of Securities.

The United States circuit court says, in Interstate Com-
merce Commission vs. Harriman, 157 Federal Reporter, 432,
that it would be a singular extension of the rule concerning
privileged communications that permitted the identity of
one depositing securities with a banker to be concealed
by that rule. The principle, if acknowledged, would
screen one who bad stolen what he so deposited. The
privacy of papers, the private nature of a witness’ knowl-
edge, or the fact that disclosure may injury a third person,
are not reasons for withholding facts pertinent and mate-
rial to an investigation judicial or legislative, once the power
to conduct the investigation be established.

Allegation of Due Pretest is Not Sufficient.

A plaintiff, bringing suit against the indorser of a note,
the supreme court of Louisiana holds, Wisdom & Levy vs.
Bille, 45 Southern Reporter, 554, must allege that notice of
dishonor has been given him or that lie has waived the
same. An allegation that the note has been duly pro-
tested is not sufficient, and the plaintiff in this case having
failed to make the necessary allegation, was properly
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Capital $225,000.00
Surplus.......... 225,000.00
$450,000.00

Liberal Terms to Banks

Special facilities for handling
Southern Minnesota points

V. H. VanSlyke, M. R. Waters, C. F. Wyant,
Prest. Vice-Prest. Cashier
METROPOLITAN
STATE
B A N K

Metropolitan Building,
Minneapolis, Minn.

Capital, $100,000
Surplus, 10,000

We do a general banking business and solicit accounts.

Miwalkee
WIs.

RESOURCES $4,000,000.
UNITED STATES DEPOSITORY

ACCOUNTS OF COUNTRY BANKS SOLICITED.

_ Geo. Brumder, President .
T* Mayer, Vice-President E. A. R aiddeman, Ass't Cashier
Alfred G. Schultz, Cashier M. W. Tobey, Ass't Cashier

WE SOLICIT YOUR

MILWAUKEE

and

WISCONSIN

business on the most favorable terms.

VERCHANTS AND
MANUFACTURERS BANK

MILWAUKEE, WISCONSIN

OFFICERS

. A. Graettinger, Cashier
E. C. Knoernschild, Ass’t Cashier
Frank X. Bodden. Ass’t Cashier

L. M. Alexander. President
W. S. Paddock, Vice President
A. T. Van Scoy, Vice President

Why Not Increase Your Income ?

I want representatives in Minnesota
and have a liberal and attractive
proposition to offer you.

—Let Me Explain It To Youl!

PHILIP B. HUNT, State Manager,
1032 Security Bank Bldg., Minneapolis, Minn.

Phoenix Mutual Life Insurance Co.,*Hartford, Conn.
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THE MERCHANTS NATIONAL BANK

SAINT PAUL,

Capital *1,000.000

MINNESOTA

Surplus *600,000

UNITED STATES DEPOSITARY.

OFFICERS:

KENNETH CLARK, President

GEO. H. PRINCE, Vice-President

H. W. PARKER, Cashier H. VAN VLECK, Asst. Cashier

DIRECTORS:

Crawford Livingston Thomas A. Marlow

Daniel R. Noyes James H. Skinner

L P. Ordway Frank B. Kellogg

Kenneth Clark
E. N. Saunders
Charles H. Bigelow

W. B. Parsons
V. M. Watkins

Louis W. Hill J. M. Hannaford
Charles P. Noyes
Geo. H. Prince

NEW BANKS AND CHANGES.

MINNESOTA.

Sabin—Fred Brophy of Moorhead lias, been elected cashier of
the Sabin State Bank.

Battle Lake—E. J. Rudli has been elected assistant cashier
of the First National Bank.

Villard—J. N. Curtis, cashier of the Villard State Bank has
sold his interest in the bank to a Mr. Higley.

Hendricks— The Farmers State Bank is being organized with
$10,000 capital. L. A. Larson is the prime mover.

Waseca—C. H. Bailer, formerly auditor of Waseca county,
lias been elected cashier of the Peoples State Bank.

Warren—The business of the Bank of Warren lias been taken
over by Gill & Lamberson. L. Lamberson is cashier.

Taopi—W. F. Jordan is president and L. E. Bourquin,
ier of the new First State Bank, capitalized at $10,000.

Borup— The_ Security State Bank has been Lim h Vii
Jj. Li. Larson, J. A. Northrup and L. D. Foskett. Capital $10,000.

Hanley Falls—W. E. Hanson lias resigned liis position as as-
sistant cashier of the First National Bank and J. M. Hardy has
been elected to fill the vacancy.

Norcross— The officers of the new State Bank, capitalized at
$10,000, are Andrew Lund, president and Alfred Lund, casniei.
Conversion of the Bank of Norcross.

Steen—The State Bank has been authorized to commence
business, capital $10,000. E. J. Edmonds is president and L. H.
Bock, cashier. Conversion of the Bank of Steen.

gedan— Arthur Erickson formerly with the Merchants Na-
tional Bank of St. Cloud has been elected to the assistant cash-
iership of the Farmers & Merchants State Bank.

Underwood—C. D. Wright has been elected president and F
E. Solomensen, cashier of the new First State Bank, capitalized
at $10,000. Conversion of the Bank of Underwood.

Shevlin—The Bank of Shevlin has been converted into the
First State Bank, capital $10,000. A. Kaiser is president; S. b.
Stadsvoll, vice president and T. E. Rider, cashier.

Two Harbors—Hough H. Doerr has tendered his resignation
with the Bank of Two Harbors having accepted a similar posi-
tion with the Security National Bank of Minneapolis.

Duluth—W S. Bishop has tendered his resignation as as-
sistant cashier of the First National Bank having accepted a
position with the National Bank of the Republic of Chicago.

Johnson— At a meeting of the directors of the new State
Bank capitalized at $10,000, J. A. McRae was elected president
and C. N. Evans, cashier. Conversion of the Bank of Johnson.

Dalton—The First State Bank, capital $10,000, has been
authorized to commence business. G. Barrows is president
and O. L. Brandvold, cashier. Conversion oi the Bank or Dalton.

Waterville—The Security State Bank, capital $20 000 has
been incorporated with the following officers: G. W. Glotlelter,
president; C. H. Birch, vice president and F. G. Hinze, cashier.

Arco—At a meeting of the directors of the new Farmers
State Bank capitalized at $10,000. M. Lauritzen was elected
president; S. H. Osholm. vice president and J. B. Howe, cash-
ier. Conversion of the Bank of Arco.

WISCONSIN

Eau Claire—Benjamin F.
with the First National Bank.

Manitowoc—The East Wisconsin Trust Company has been
incorporated with $50,000 capital. The incorporators are: John.
Edwin and Louis Schutte and Emil Baensch.

NORTH DAKOTA.

Overly__A. R. Thompson has resigned his position as cashier
of the First National Bank.

Anamoose—The First State Bank lias been converted into
the" First National Bank. Capital $25,000.

Kramer— It has been reported that the First National Bank
has taken over the business of the First State Bank.

Harvey__At a meeting of the directors of the Bank of Harvey
j p Renfrew was elected vice president to succeed M. .
Renfrew.

Diekinsoh—E W. Carloc-k of Minneapolis,
cashier of the Merchants National Bank,
Hughes, resigned.

Blaisdell—Articles of incorporation have been filed by w. J.
Brugman and Louis Harth of Tangus, and others for the
Blaisdell State Bank.

PIlngree__H. M. Dahl has tendered his resignation as cashier

cash-

Faust lias resigned his. position

has been elected
to succeed J. IT.

of the State Bank, having accepted a Similar position with a
bank at Lake Park, Minn.

Wheatland—A new hank is being organized and will com-
mence business about July 1st.

Walhalla—The First National Bank lias, been incorporated by
C. W. Andrews, William F. Winter, W. J. Mooney, William H.
Smith. G. W. Dalisle and G. H. Andrews.

SOUTH DAKOTA.

Aberdeen—Alex Highland was recently
cashier of the Aberdeen National Bank.

Edgemont—The Fall River County Bank has been incorporat-
ed with a capital stock of $10,000. The incorporators are: John
Waldron, Fred L. Gunn and others.

MONTANA.

Eureka—C. A. Hamm is president and L. Chapman, cashier
of the new Farmers & Merchants Bank, capitalized at $25,000.

Ismay— The officers of the new First National Bank, organ-
ized recently, are R. L. Anderson, president and David Bickle,
vice president.

Poison—Articles of incorporation lias been
Harris of Kalispell; O. H. Moberly, W.
fsinger and W. E. Wells..

Fort Benton—Charles E. Duer has resigned his position as

president of the Stockmens National Bank and David Browne
has been elected to succeed him.

IOWA.

Ackley—Sherman Roth lias been elected cashier of the EXx-
change Bank to succeed W. A. Young.

Green Mountain—A new bank is. being organized here by A.
F. Black, of Marshalltown and others.

Ashley—J. C. Lus.ch is president and F. Trainer,
the new Ashley Savings Bank, capitalized at $10,000.

Rockwell—Geo. H. Fuller is president; Matt Johnson, vice
president and J. E. Treston, cashier of the Farmers State Bank.

Mount Pleasant— The Farmers & Merchants Bank is being
organized by the farmers and business men of Mount Pleasant.

Prescott—The Prescott State Savings Bank and the First Na-

tional Bank have consolidated and will continue business, under
the latter name.

Sioux City.— At a meeting of the directors of the North-

western National Bank, J. A. Magoun, Jr., was elected president
to succeed John Scott, Jr..; J. S. Nelson, vice president to suc-

elected assistant

iiled by G. B.
L. Carter, W. N. Nof-

cashier of

A. R. MACFARLANE & CO.

DULUTH, MINN.
DEALERS IN

COMMERCIAL PAPER

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

BANKER:— Let us quote rates, send sam-
ple policy, give you statement of our com-
pany and full information about Bank
Burglary Insurance. You need the best
there is.

“We Issue Surety Bonds”
The Ocean Accident & Guarantee Corp.

(limited)

HOOD & PENNEY, Gen. Agts.
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Capital, Surplus & Profits  Qrganized, developed and conducted on the principle

$ 3,000,000 . ) . .
of conservative banking along progressive lines,
The National Bank of the Republic,
transacting a legitimate commercial banking business
inthecity t ® ® » of Chicago, 9 0 « 9 believes it
can meet the requirements of discriminating bankers.
La. Salle and Monroe Sts, JOHN A. LYNCH, President ' W. T. FENTON, Vice-President R. M. McKINNEY, Cashier
CHICAGO O. H. SWAN, Asst. Cashier THOS. JANSEN, Asst. Cashier
JAMES M. HURST, Asst. Cashier WM. B. LAVINIA, Asst. Cashier

ceed C. E. Hoflund and C. E. Lloiiund, cashier, to succeed Mr.
Magouti.
Clinton— The Union Security Company has been incorporated
by C. E. Stanton. U. M. Rogers, Charles Maher, Mary Stantan M one y to L 0an
and others. Capital $10,000.
Spring Hill—Simon, Cassidy & Co., are reported having pur- on F arm I_ an d S
chased the controlling interest of the Bank of Spring Hill. o
Charles Ash will be cashier. Send me your applications.
NEBRASKA. 514 Pioneer Press Building,

Alexandria— The Farmers & Merchants Bank is being or- MACKEY J. THOMPSON ST. PAUL. MINN.
ganized by O. W. Roush and John Edwards. ! !
O'Neill—J. F. Gallagher was recently elected assistant cashier
of the First National Bank.
Meadow Grove—R. G. Rohrke, cashier of tire Security Bank _
of Meadow Grove is reported having sold his interest in the IF YOU WANT FIRST-CLASS
institution.

Fairmont—A new state bank is being organized by a Mr. =
Ruback and Dr. Aukes of Hallam. a I l I | l S

Bladen—W . H. Jennigs, Jr., has purchased an interest in
the Bladen State Bank and has been elected cashier to succeed
A. R. Rudd WE RECOMMEND
COLORADO. ENGRAVED BRASS SIGNS,

Denver—Frank Briggs of Victor has bought an interest in GOLD PLATED METAL WINDOW LETTERS,

the Interstate Savings Bank. RAISED LETTER BOARD SIGNS.
Antonito—H. M. Stockwell of Clearwater, Nebraska, is pro- RAISED LETTER WIRE SIGNS,
moting the establishment of a new national hank. PLATE GLASS SIGNS
Ramah—The State Bank has been incorporated by Samuel ’CAST BRONZE SIGNS

Gammon and others. The new bank is capitalized at $10,000.
Cortez—The Montezuma Valley National Bank has been in-

corporated by the following officers: W. H. Ostenberg. presi- EE PETERSON SIGN MFG CO

dent; W. I. Myler, vice president; G. O. Harrison, cashier and 1 : )

C. J. Harrison, assistant cashier. Capital $30,000. 222 Nicollet Avenue, Minneapolis, Minn.
Durango— The Da Plata National Bank has been incorporated Write for Designs and Estimates.

with $100,000 capital. The incorporators are: H. Preston, cashier

of the First National Bank of Salida; J. G. and B. A. Hollenbeck,

B. C. Davenport, Frank 'Churcher and James B. Lazear.

WASH I'NGTON. . .
Vancouver—D. E. Crandall was recently elected assistant T m M inne h ah a N atlo n al B an k
cashier of the Citizens National Bank. SIOUX FALLS, S. D.
Tekoa— At a meeting of the directors of the Citizens Bank, R ;
held recently, C. D. McKeehan was. elected cashier. Capital $100,000 Surplus and Profits, 100,000
Krupp—The Farmers Bank and the State Bank have con- H H H
solidated and will continue business under the former name. The IIE_:srtge?*?Wt gg’:.ﬂﬁmgack%rz;tal n
Pasco—R. H. Russell, founder and president of the First Bank ) )
has sold the controlling interest in the bank to Robert Jolinke P. F. SHERMAN, Prest. W. L. BAKER. Cashier
of Garfield.
Bynden— The First National Bank lias been incorporated by
R. W. Greene, Phillips McConnell, 1 G . McConnell, M. I
Greene and B. C. Crabtree. Capital $25,000.
Edison—The Farmers & Merchants Bank has been incorpo- C B E E N K E M A
rated with the following officers: P. Halloran, president; P. LOANS
McCoy, vice president, and James Halloran, cashier. Capital
$12,000.
OREGON. To country bankers or well rated country
McMinnville—F’. C. Apperson has been elected president of rerhantS on gOOd CO"ateraI-
;Pgenel\élchlnnvnle National Bank to succeed Bee Baughlin, re 1042 Security Bank Building, aneapolls. Minn.
CALIFORNIA.
Crockett—The Bank of Pinole, will open a branch here. B.
F. Hart, will lie cashier.

Sanger—The Sanger State Bank has been converted into NATlO NAL CO M M E RC |A L BAN K

the First National Bank. Capital $25,000.

San Diego— H. E. Mills has resigned his position as vice

president of the American National Bank. ALBANY’ N Y.
Kennett—Paul Binder, cashier of the Kennelt Branch of the -

Bank of Shasto county has resigned his* position and John m $1ymvw)

Witherow lias been elected to till the vacancy.

Englewood—The officers of the new First National Bank,
capitalized at $25,000, are as follows: C. 11 Brown, president;

H. Kelso, vice president and W. G. Brown, cashier.

Burlingame— The New Bank of Burlingame has been author-
ized to commence business. Capital $200,000. The following
is the officiary: P. M. Bansdale, president, and J. Il. Coleman,
cashier.

Fresno—At a meeting of the directors of the new Industrial
Bank, capitalized at $25,000, the following officers were elected:
IS. Okoneji, president; 11. Hirukawa, vice president and K.
Mizuno, cashier.

UTAH.

Ogden—Joseph Nelson has resigned his position as vice
president of the Utah National Bank.

NEW MEXICO.

Sunnyside— We are informed that Sunnyside is in need of
a bank. Splendid opportunities are offered. Correspondent, W.
H. Parker, Sunnyside.
Farmington—Articles of incorporation have been tiled by W.
Digitized for FRASER
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U. Carrington, Geo. A. Keepers, Otto Behredn, Geo. N. Norton
and R. P. Hopkins for the San Juan County National Bank,

capital $25,000.
OKLAHOMA.

Guthrie—The Union State Bank has been
JyS. Gladish and others with $25,000, capital.

i Porter—The American Bank, capital $10,000 has been in-

corporated by J. C. Woodbury, who will be president and others.

Emerson—Articles of incorporation have been filed by Guy
C. Robertson of Lawtor, W. McAtee and T. McAtee for
tie Farmers State Bank, capitalized at $10,000.

; Oklahoma City— The First State Bank has been incorporated
by C. Elerick, who will be president; Thomas Harper, vice
president; E.-E. Brown, vice president and C. M. Buckle, cashier.

TEXAS.

frdTermleigh—The Citizens Exchange
ganized with a capital stock of $10,000.
Hockney—Articles of incorporation have been filed by L. T.
Hester of Kenyon, G. Carpenter, J. C. Pipkin, R. G. Oldham and
H, C. Hair for the First National Bank, capitalized at $25,000.
KANSAS.

Englewood— The First National Bank has been authorized to
commence business-. B. F. Johnson is president; William E.
Herring, vice president and Cecil W. Newby, cashier. Capital

$25,000.
ARKANSAS.

incorporated by

Bank has been reor-

De Queen—The Farmers & Merchants Bank and Trust Com-
pany has. been incorporated by T. O. Poole, who will be presi-
dent and others.

Fayetteville—The Citizens Bank, capital
incorporated with the following officers:
dent; J. C. Mitchell,
and treasurer.

$25,000; has been
J. Fullbright, presi-
vice president and J. C. Read, secretary

LOUISIANA.

De Ridder—The Merchants and Farmers Bank has. been con-
verted into the First National Bank. Capital $25,000.

Winnsboro—The Franklin Parish State Bank has been or-
ganized with $50,000 capital. T. B. Gilbert, Jr., is president and
S. Hetherwick, cashier.

MISSOURI.

Mansfield—The Farmers & Merchants Bank has been in-
corporated by.F. F, Fuson, Ella Craig, M. E. Gorman and
others. Capital $10,000.

TENNESSEE.

Mount Juliet—T. H. Freman is president of the newly or-

ganized Bank of Mount Juliet, capitalized at $10,000.
KENTUCKY.

Clinton__The officers of the new First National Bank, capital-
ized at $50,000, has been elected as follows: W. D. Ward, presi-
dent; S. D. Griffey, vice president; C. V. Heasley, cashier and
W IT Vaniiook, assistant cashier.

ILLINOIS.

Waterman—The Waterman State Bank has been authorized
to commence business. Capital $30,000.

Chicago—The South End Trust & Savings Bank has been
incorporated by Garret H. Dekker and others. Capital $200,000.

AVarren— The officers of the new National Farmers Bank,
capitalized at $25,000, are as follows: R. M. Rockey, president,
J E Stanton, vice president and R. C. Cullen, cashier.

INDIANA.

Muncie—The Peoples Trust Company, capital $100,000 has
been incorporated by H. H. Winans, who is president and otheis.

North Vernon—Application to convert the North Vernon State
Bank into the North Vernon National Bank, with a capital ot
$50,000, has been approved by the controller of the currency.

MICHIGAN.

Fountain—A new bank is
Sterling is the promoter.

Augusta—F. M. Faude of Parma is promoting the establish-
ment of a new bank in Augusta.

Richland—The officers of the new Farmers National
capital $25 000 are William Doolittle, president; Robert R.
lin'. vice president and Wilber C. Whitney, cashier.

OHIO.

Lorain— The Penfield Avenue Savings Bank has commenced
business.

Mount Sterling— The Citizens National Bank capital *60,000
has been authorized to commence business. J. Miller is
president; S. AV. Beelae, vice president and cashier.

PENNSYLVANIA.

wilkesbarre__The Dime Deposit Bank has been incorporated
by H. C. Dale and others. Capital $100,000.

Riegelsville— The incorporators of the new First National
Bank capital $25,000, are Jacob Kohl. Stewart C Bachman G
J Hollinbach and R. A. Shiner. Correspondent, F. J. Strobal.

in process of organization. A.

Bank,
rol-

G'istle Shannon—The First National Bank has been incor-
poSSlwrK S § oo capital, by Oliver R Lakev RobtJ Mar-
tin Tinht Smith J AV. Jones and A. H. Anderson, correspond

cut Andrew G Smith, 1510-12 Berger Bldg., Pittsburg.
NEW YORK.

Brooklyn—The Peoples National Bank have been incorporated
with $200 000 capital. The incorporators are: Geo. AV. Spence,
Joel B. Goodman, James Hamden, Geo. Christian Miller, A.
Gload and others. . s ,

Omtrm on-Hudson— Articles of incorporation have been filed
hvCeo Curry J H Underhill. James F. Hunt Robt. M Zang-
Z and Fred H. Fox for the First National Bank, capitalized at
$75 000 'Correspondent, J. R. Woodward.

MAINE.

South Paris— The Paris Trust Company has been incorporated
hv Geo. R. Morton, William J. AVheeler, J. H. Beau, N. D. Bol-
ster J F. Plummer and others.

VIRGINIA,

Norfolk—Moss and Moss is. the title of a new banking linn.

Cambria—The Cambria Bank and Trust Company,
$50,000, lias been incorporated.

Greenbackville— A branch of the H. H. Diriskson, Jr., of
Chincoteague has been opened here.

Hot- springs— The Finehurst Loan & Trust Company has

capital
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been incorporated with a capital of $15000. J. Clarence Noel
is president; R. N. Smith, vice president and treasurer and R.
G. Wood, secretary.

Blackstone— The First National, capital $40,000, has been
incorporated by S. H. Barrow, Henry Stokes, H. C. Barrow, T.
S. Hawkes, J. L. Plowell and others.

Portsmouth— The Portsmouth Savings
is being organized with $10,000 capital.

Norfolk—The Dime Savings Bank, capital $50,000, has been
incorporated by Thomas J. Powell, C. A. Everhart and others.

Clifton Forge—The Merchants & Mechanics Bank has been
converted into the Clifton Forge National Bank. Capital $50,000.

Rustburg—The Bank of Campbell is being organized with
a capital of $10,000 by C. AAA and H. H. Hutchinson and others.

Timberville—The Farmers and Merchants- Bank has been
organized with the following officers; J. H. Hoover, preident
and E. M. Minnich, vice president.

Norfolk— The American Security & Trust Company has been
incorporated with $10,000 capital. T. H. Wilcox is president;
and R. D. Cooke, secretary and treasurer.

Madison— Capitalized at $25,000, the State Bank has_been
incorporated with the following officers: F. P. Smith, president;
J. C. Crighler, vice president and G. R. Thrift, cashier.

WEST VIRGINIA.

Glenwood—Peter Silman, J. J. Melton and Albert AToung are
promoting the establishment of a new bank, which will have a
capital of about $50,000.

Welch—The McDowell County National Bank,
000, has been incorporated with lIsaac T. Mann,

& Loan Association

capital $100.-
president; IT.

D. Hatfield, vice president; I. J. Rhodes, cashier and R. C.
McClure, assistant cashier. Conversion of the McDowell Coun-
ty Bank.

NORTH CAROLINA.

High Point—T. F. Wrenn is president of the new Home
Banking Company, capitalized at $25,000.

Charlotte—The Union National Bank, capital
been incorporated by H. M. Victor. T. AV. Wade,
burn, James A. Fore and E. A. Smith.

Willmington— The American National Bank, capital
has been incorporated by W. B. Cooper, V. Sidbury,
Gaylord, Cuthbert Martin, A. G. Warren and others.

Burnsville— The Citizens Bank of Yancey, with a capital of
$25,000 has been incornorated by B. S. Hensley, S. T. Hensley.
E. M. Proffit, C. P. Edwards, L. P. Peterson, G. D. Day and
others.

Elk Park—Application to organize the Citizens Bank, capi-
tal $10,000, has been approved by the controller of the currency.
The incorporators are B. B. Bowers, A. P. Brinkley, M. L.
Walsh and others.

Kingston—The First National Bank has been incorporated
with N. J. Rouse, president: Henry Tull, vice president and C.
F. Harvey, cashier. Capital $100,000. Conversion of the Citi-
zens National Bank.

Hendersonville—A charter has been granted to the Citizens
Bank, capitalized fit $20,000. The incorporators are: J.

P.
Rickman of Greenville; A. B. Drafts, W. F. Edwards and
others of Hendersonville.

$100,000, has
A. H. AVash-

$100,000,
Geo. O.

Rowland—The Rowland Loan and Trust Company, capital
$25,000, has been incorporated by A. T. McKellar, M. C. Bur-
ton, A. D. McKenzie. A. L. Bullock. Allen Edens, J. P. Wiggins,
J. AV. Avard, AV. F. Bristow and others.

Raleigh—The Commercial Bank, capital $100,000, has been
incorporated by B. S. Jerman, president; Alfred A. Thompson,
vice president; H. AV. Jackson, cashier and E. B. Crow, as-
sistant cashier. Conversion of the Commercial and Farmers
Bank.

Salisbury— The Peoples. National Bank has been incorporated
with a capital of $100,000. D. R. Julian is president; P. PL
Thompson, vice president; J. D. Norwood, cashier and J. A.
Peeler, assistant cashier. Conversion of the Peoples Bank
and Trust Company.

SOUTH CAROLINA.

Pomaria— The organization of a new bank is being agitated.

Orangeburg— The officers, of the new Planters Bank, which
will commence business about April 15th, are W. C. Wolfe,
president; L. M. Dunton, vice president and AV. G. Sease, cash-
ier.

Camden—The Bfirst National Bank, capital $50,000, has been
incorporated with the following officers: C. J. .Shannon, Jr.,
president; David R. Williams, and W. R. Hough, vice presidents
and John T. Mackay, cashier.

BANK FIXTURES AND FURNITURE
In Wood, Marble, Metal, Etc.

A. MOORMAN & CO.
Designers and Manufacturers

Send for Catalogue 415 Rosabel St, ST. PAUL
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The Wollaeger Mfg. Company
MILWAUKEE, WIS.

MAKERS OF

HIGH GRADE and UP-TO-DATE

BANK FIXTURES

Designs and Estimates Furnished

IOWA NATIONAL BANK DAVENPORT, IA.

FISHER =STEVENS CO.

CHARLES CITY, IOWA.

Manufacturers of High Grade

Bank, Office and Store
Fixtures

Write Us for Catalogue and Estimates

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.

NORTHWESTERN
MARBLE AND TILE CO.

(Successors to Northwestern Mantel Co.)

Designers and Manufacturers

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,
MINNEAPOLIS

BANK, STORE and OFFICE FIXTURES

A— I MANUFACTURED TO ORDER.
@f)eyy 7&‘;383'8?5“ Bsats Special Designs and Estimates Furnished Upon Request.
. 1
Jnnjyg 1 Ti— 1 JOS. HANGGI & CO.
277-279-281 Clitf St. . ST. PAUL, MINN.
JOS. Hanggi : f
Leon'-'ardgAg nderson. -|re |I_|fT'\|_'&/Y36'\é|§m 1190-L-2

¢ ! High Grade
METAL BANK AND OFFICE, RAILINGS, Bank Fixtu res

IRON DOORS and WINDOW GUARDS.
Designs on application.

FIou?City Ornamental Iron Works Mingif*”clis- L. PAULLE CO., Minneapolis, Minn.
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Unexcelled Product Selected Stock

Skilled Workmanship Correct Prices

THESE EMPORTANT FEATURES ARE ALL EMBODIED IN
NORTH STAR SHOES

NORTH STAR SHOE CO.

Manufacturers and Jobbers
Office and Warerooms, 424, 426, 428 First Ave. No.

MINNEAPOLIS

A GOOD
SHOE
BUSINESS

must be built from
the quality and gen-
eral attractiveness
of the lineshandled.

Agents for the Boston Rubber Shoe Co.
- BEST GOODS MADE. -

The North Dakota
Telephone Company

Independent

DALY BANK 4 TRUST CO.

OF BUTTE,.
Butte, = Montana

(Established 1882) Capital and Surplus, $300,000.00.

OFFICERS:-John G. Morony, Prest.; John D. Ryan, Vice-Prest.; C. C.

Swinborne, Cashier AR.'A.”Kunkel. Asst. Cashier; R. W. Place. Asst. In |t3 7% preferred StOCk, Offers to invest_

ors a desirable rate of income on a safe
investment.

Inquiries regarding this stock made of
any of the Company’s officers will be given
prompt and courteous attention.

CTransacts a general banking business: issues letters of credit and
drafts payable in the United States and Foreign Countries. i
We aim to extend to our customers every accommodation consistent

with conservative banking.
We respectfully solicit your business.

Minneapolis Office:
924 SECURITY BANK BUILDLNG.

ALBERT E. BUTLER

JOHN BLRNHAM

BURNHAM BUTLER &.CO.

STOCKS, BONDS, GRAIN
BANK 4. UNLISTED STOCKS

159 LA SALLE STREET CHICAGDO

H. R LYON, President. Minneapolis,
JAMES D. BROWN, 1st Vice-President. Minneapolis,
ROBERT JONES, 2nd Vice-President, Fargo, N. D.
E. J. WEIShR, Treasurer, Fargo, N. D.,
A. B. COX, Secretary, Valley City, N D.,
L D. RICHARDSON, General I\Xanager, Fargo, N. D.

WYMAN, PARTRIDGE 4 CO.

QUALITY MERCHANDISE OUR SPECIALTY

Established 1875
J 0 b b e r s

Dry Goods, Notions,
Rugs, Furnishings

M a n tifa ctn rers

“Flour City” (Men’s)
“Maderite” (Ladies)
Furnishing Goods

MAIN BUILDING

NEW WAREHOUSES
Tracks at Third Avenue North and
enth Street

MINNESOTA

FACTORY
Between Sixth and Seventh Streets on
First Avenue North

main building
Corner Fourth Street and First Avenue
North

MINNEAPOLIS,

|
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MURPHY-TRAVIS CO.

Lithographers, Printers and Blank Book Manufacturers.
We make a specialty of BANK and OFFICE SUPPLIES.

Minneapolis, Minn.

Let us do your Lithographing

TELEPHONE CONSTRUCTION.

MINNESOTA.

Ivanhoe.— A new telephone company will be organized soon.

Day.—A new rural telephone company is in process of or-
ganization.

Hancock.—A new telephone line will be constructed to run
south of Hancock.

Warren.—A new line will be constructed to Helgeiand as
soon as the weather will permit.

Mapleton.— The Medo Central Telephone Company has, been
incorporated and will construct lines to Pemberton.

Lake Johanna.— A new line will be constructed southward to
connect with the Sunburg-Brooten line and then to Kerkhoven.

Thomastown.— If present plans materialize, farmers at
Thomastown and vicinity will organize an independent telephone
company.

Clarissa.— The citizens of Clarissa haxe organized a telephone
company and have installed a local exchange. Five rural lines
are in operation and more are being built.

Winona.—A number of the stockholders of the Champion Tele,
phone Company have organized an independent telephone com-
pany and will construct lines to New Hartford.

Fergus Falls.—A new telephone company has been organized
by the farmers of Fergus Fails and vicinity. J. Tomhave has.
been elected president and C. R. Wright, secretary.

Skree.— A telephone company is being organized by the farm-
ers, whose purpose it is to construct lines to Hawley to con-
nect with the exchange of the Northwestern Telephone Com-
pany. The new line will have about 25 miles of wire.

Spring Valley.—The local exchange of the Northwestern Tele-
phone Company has been purchased by the Peoples Telephone
Company, which expects to improve the lines and exchange.

Caledonia.— The Golden Rule Telephone Company has been
organized by the farmers and business men of' Caledonia,
Crooked Creek and Freeburg, for the purpose of constructing
and operating lines between these towns. William B. Gelo is
president.

Lake Shore, (P. O. Fairmont).—A new telephone company
has been organized by the farmers of Lake Shore and vicinity
and have elected B. M. Keeler, president, and John Wagner,
secretary. The new company will construct lines to Fair-
mont to connect with the local exchange.

Mankato.— At a meeting of the directors of the Mankato
Citizens Telephone Company held on April 6, H. A. Patterson
was re-elected president, Nic Peterson vice president, W. D.
Willard secretary and treasurer, W. A. Funk attorney, C. H.
Edwards manager, and D. T. Bowen general solicitor.

Crow.—A new telephone company has been organized by the
farmers residing between Crow and Anoka, and have elected
Frank Lapham, president, and P. P. Kelsey, secretary. The
new telephone company will construct a line to Anoka to con-
nect with the local exchange of the Northwestern Company.

WISCONSIN
Perida.—A new telephone company is being organized here.
kSpringbrook.—A new rural line will be constructed to Cull
e.

Dallas.—An exchange will be installed by the Dallas Farmers
Telephone Company.

Ladysmith.— A new and up date switchboard will be installed
by the Chippewa Valley Telephone Company.

Athens.—The Athens Telephone Company has amended its
articles of incorporation, increasing its capital stock to $15,000.

Orange.—A. M. Babcock was recently elected president of
the Badger Mutual Telephone Company and Charles A. Peter-
son. secretary.

Alro.—A meeting will be held by the farmers of Alro and
Waupun to discuss the feasibility of organizing a farmers rural
telephone company.

Rudolph.— The officers of the new Rudolph Telephone Com-
pany are as follows: J. W. Jackson, president; E. Warner, vice
president, and A. J. Kujawa, secretary and treasurer.

IOWA.

Ironmills.— A telephone exchange will be installed here s.oon.

Hospers.—It has been reported that the Banner Telephone
mCompany will discontinue business.

James.—A telephone company has been organized and will
construct lines into the neighboring towns.

Clinton.— It has been determined by the directors of the lowa
Telephone Company to erect a new building and materially im-
prove the exchange.

Dyersville.—A new 300 line magneto switchboard, with both
bridging and series lines installed, is now in use by the Inter-
State Telephone Company.

La Porte.—A farmers telephone company has been organized
by the farmers residing west of La Porte and Jubilee and will
probably construct lines between these towns.

Decatur.—The controlling interest in the local exchange,
formerly held by Messrs. Enritt and Millsap. has been sold to
a number of prominent business men of Decatur, who have
decided to rebuild and improve the plant.

NORTH DAKOTA.

New Rockford.—The North Dakota Independent Telephone
Company will construct a new line to McHenry!

Willow City.—The farmers west of Willow City will probably
organize a telephone company and construct lines to Williow
City, to connect with the local exchange.

Harvey.— A meeting will be held by the farmers south of
Harvey to discuss the advisability of organizing an independent
telephone company and construct lines to Harvey to connect
with the local exchange.

Cathay.— A meeting will east of

be held by the farmers

Cathay, to discuss the advisability of organizing an independent
telephone company and construct lines to connect with the
local exchange at Cathay.

SOUTH DAKOTA.

Winfred.— The Winfred Telephone Company is. constructing
a new building.

Watertown.—A new automatic switchboard will be installed
by the Dakota Central Telephone Company.

Canistota.—Articles of incorporation have been filed for
the Farmers Telephone Company, capitalized at $5,700.

Woonsocket.-—A new cement block exchange building will
be constructed by the Schuler-McCurdy Telephone Company.

De Smet.—The De Smet Southwestern Telephone Company
is the title of a new independent company, capitalized at $3,500.

Pierre.—Work on the construction of the new line to Wasta
bY tge Great Western Telephone Company, has been com-
pleted.

Camp Crook.—The Ekalaka Telephone Company of Ekalaka
will construct lines to Camp Crook and establish a local ex-
change.

Carthage.— At a meeting of the directors of the Farmers
Telephone Company, it was decided to construct a new line to
St. arys.

Gettysburg.—J. L. Lambert has purchased from the Potter
County Telephone Company, the exchanges at Brower and Hol-
lingsworth.

Cactus. The farmers of Cactus and vicinity have organized
a rural telephone company and have decided to build lines to
Watertown.

Presho.— The Independent Telephone Company, capital $2 000
has been incorporated. The incorporators are: F. M. Newman,
C. E. Blunck, E. M. Sedgwick and others.

MONTANA.

Forsyth.—The Forsyth Electric Light and Telephone Com-
pany will construct a line to Miles City.

Billings.— A new line is being constructed to Miles City by
the Rocky Mountain Bell Telephone Company.

Plains.— At a meeting of the city council held recently a
franchise was granted to the Western Montana Telephone Com-
pany.

Glendive.— The new construction
Hughes Electric Telephone Company,
line to Miles City.

Havre.— At a meeting of the directors of the Havre Bax
Elder Telephone Company held recently, it was. decided to con-
struct a new line to Fort Benton.

NEBRASKA.

Martinsburg.—Articles of incorporation have been filed by
Fred Jeffrey, C. J. Tilton, J. F. Kendall, James Benstead
Math. Engel, J. L. Johnson, and others, for the Martinsburg
Telephone Company. The capital is $4,000.

COLORADO.

Denver.— At a meeting of the stockholders of the Colorado
Telephone Company, held recently, the following officers were
elected: E. B. Field, president; E. B. Field, Jr. vice president
and treasurer; H. W. Ballard, secretary and auditor, and E M
Burgess, general manager.

work planned by the
is the construction of a

UTAH.

Cedar City.—Articles of incorporation have been filed by H
W. Hunt, E. E. Williams, C. S. Wilkinson, G. W. Decker T.
J. Jones, J. C. Pace and William Ford for the Iron County
Telephone Company, which has a capital stock of $10,000 Work
on the construction of lines to the surrounding towns and vil-
lages will commence soon.

IDAHO.

Nampa.—A petition has been received by the city council in
behalf of the United Independent Telephone Company of St
Anthony, represented by J. M. Rich, for a franchise, for the
construction and maintenance of a local exchange.

WASHINGTON.

Anatone.—At a meeting of the directors
Mutual Telephone Company, held recently,
construct a new line to Asotin.

Centralia.—Application has been made by Eugene A. Marsh
for permission to construct and maintain a telephone system
in thus city.

Chehalis,—The city council has received a petition from A
E. Marsh for a franchise for the construction and maintenance
of a local system.

Centralia.— The city council has recently granted a franchise
to B. E. Clements of Portland, who has commenced the con-
struction of same.

Centralia.—Work on the construction of a local exchange
by the Home Telephone & Telegraph Company, will commence
soon.

of the Farmers
it was. decided to

im fta ft« 4% mb Are the safest and best

*
leie pmn one »>onas bonds. \A}%“Waﬁ/e”tt'élg'

phone first mortgage coupon gold bonds for sale to net6 and 7 per cent
per annum; interest payable semi-annually. The principal and cash con-
vertability of our telephone offerings are certain and sure. Bank de-
posits paying much less interest are not safer. Write us for facts and
offerings, proving these statements beyond question.

O. E. CHANEY & COMPANY
414 Metropolitan Bldg., Minneapolis, Minn.
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CANADIAN LAND COMPANY’'S REMARKABLE HISTORY

(Special Correspondence to the Commercial West.)

Winnipeg, April 14—A few days ago the annual meeting
of the Canada Northwest Land Company took place in
Toronto and hut two shareholders put in an appearance
and these two induced one or two others to join them and
make a quorum. Originally this company had a capitaliza-
tion of $4,500,000 and bought from the Canadian Pacific
Railway 2,200,000 acres of land. The company came into
existence about the time of the great land boom in 1882
a year or so after the completion of the Canadian Pacific
railway as far across Canada as Winnipeg.

The original capitalization of the company was to have
been £3,000,000 and it was purposed to buy 5,000,000 acres
from the railroad at $3 per acre. This plan did not ma-
terialize. Instead a smaller amount of land, 2,200,000 acres
in all, was purchased at $3 an acre and the capitalization
reduced one-half to £1,500,000.

The chairman of the board of directors was the Right
Hon. Lord Elphinstone, and with him were associated a
formidable array of titled personages in England, and the
Hon. Donald A. Smith (now. Lord Strathcona), E. B. Osier,
A. G. Ramsey and W. B. Scarth in Canada.

The land selected was on the main line belt of the C. P.
R.’s land grant in Manitoba and Saskatchewan as far west
as the third meridian. The company were to receive and
did receive six sections of land, fairly fit for settlement in
each township and deficiencies were made up elsewhere.

The early history of the company was, as forecasted
above, beset "with discouragement. It was difficult to sell
land to settlers while the homesteads lasted, and settlers
in the early days were not so numerous as now. The first
dividend was paid in 1884 of two shillings on the share of
£5. No further dividends were paid during the 80's, but
on May 3, 1898, a return of capital of two shillings and
sixpence on the share was made and in the following year
this was repeated.

Transferred to Canadian Hands.

In 1893 it was felt that the company would prosper bet-
ter if placed in Canadian hands. As a result a ieoigani-
zation was brought about and $100 preferred and $25 com-
mon stock exchanged for each four shares of the old stock,
fixing the capital of the reorganized company at $5,870,725
preferred and $1,467,681.25 common, representing the
1,928,318.84 acres remaining unsold. For purposes of econ-
omy the sale of the company’s lands was placed in the
hands of the C. P. R- and a new board of directors elected,
with Sir William Van Horne as chairman and Canadian
colleagues to support him.

The new company, which, came to be known as the
Canadian company in contradistinction to its predecessor
called the English company, had its own share of difficul-
ties, and it was not till about ten years later that its
preference and common stock reached pai together.

The new company early devised a form of sale whereby
preference stock was received at par in payment for land.
This resulted in a continuously increasing reduction of this

part of the stock, till during 1906 the remainder, $1,687,090.
was returned to the shareholders.

Land Sales to Date.
To date the company’s land sales have been as follows:

Acres Av.
Y ear Sold. Amt. Price.
1894 3.305 $16,553.00
1895 8,034.00 42.299.00 5.26
1896 20,297.00 118,022.00 5.69
m1897 38,994.07 210,549.99 5.40
1898 71,640.03 383,051.88 5.35
1899 84,663.89 459,534.28 5.42
1900 . 71,109.32 387.712.13 5.45
1901 (share terms) . 105,861.72 575,814.31 5.44
1901 (cash terms).. 15,207.53 53,315.85 3.50
1902 (share terms) 1,117,840.46 5.73
1902 (cash terms)...... .. 320,001.46 1.396,237.80 4.36
1908 (share terms)... ... 138,427.42 864,938.39 6.25
1903 (cash terms) . 121,090.64 498,530.18 4.12
1904 ... 49,565.73 329,079.86 6.64
1905 . 144,859.40 966,290.27 6.67
1900 60,342.01 592,655.61 9.82
1907 15.471 175,362 11.33

Liquidation of Common Stock.

According to the report of the company just issued the
liquidation of the common stock is taking place very rapid-
ly. A year ago $12.50 per share, amounting to $733,500,
was paid to the ordinary shareholders by way of return of
capital, and a further $7.50 per share on Jan. 15, 1908,
absorbing $440,073, thereby reducing the capital stock of
the company to $294,073, or $ per share, par value. The
directors hope to make a further repayment of $ per
share during the current year, reducing the capital stock
to $1 per share, at which it will remain until the final
winding up of the company. Provision for the ultimate
repayment of this $1 per share will be made by a sinking-
fund, and thereafter dividends will be paid to the share-
holders out of revenue from new sales and from old land
contracts. The amount now outstanding on account of
land contracts is $1,615,793. The other assets of the com-
pany consist of $538,830, cash in banks, $71,152, balances
to be received from sale of town sites, and $6,163, being-
mortgage investments and sundry advances to settlers.
The only current liabilities consist of sundry creditors,
$3,183, so that, apart from its land, the company has net
assets amounting to upwards of $2,200,000, or, allowing for
the foregoing return of capital in January last, $1,788,000.
If we add to this the value of the land, computing it at
$12 per acre, making that value, say $6,300,000, the total
assets work out at, roughly, $8,000,000, against a share
capital of $294,000, equal to nearly $140 per share. Even
if we were to take the value of the land at only $10 per
acre, the shares would still work out at about $120 each,
while the price in the market is $85. Of course, allowance
has to be made in computing this value for the probable
period over which the land sales will extend; but even
when this element is taken into the reckoning, it is
apparent that, having regard to what has happened in the
past in the way of returns of capital, and what is bound
to occur in the future, coupled with the certainty that the
company’s remaining land will, as each block is disposed
of, undergo enhancement as it has done up to now, the
shares must be considered substantially underpriced.

BIG SALE OF WASHINGTON WHEAT LAND.

(Special Correspondence to the Commercial West.)

Tacoma, April 11.—What is believed to be the biggest
individual deal in eastern Washington wheat lands on
record was consummated in Tacoma last week, in the
sale of 7,800 acres—approximately twelve sections lo-
cated in Douglas county, ten miles south of Quincy, by
John A. Parker and Newton H. Peer of Tacoma to E. T.
Juvenal of Connell and J. J. Spencer of Walla Walla.

Several larger deals have been made by speculators,
but the purchasers in this instance are practical farmers,
who will begin breaking the land at once and expect to
have all of it under cultivation within a year. Tim prop-
erty netted Messrs. Parker and Peer $20 an acre, or a
total of $156,000. Included in the sale is the big forty-
horsepower steam plow used the past several years in
bringing part of the land into cultivation, and all other
machinery formerly owned by the Tacoma attorneys in
working their holdings. Messrs. Parker and Peer retain

7,000 acres of wheat lands in Douglas county, and will
be given the next crop from 900 acres of the land included
in the sale.

The deal offers another striking example of the rapidity
with which real estate value in Washington have in-
creased the past decade. The 7,800 acres sold were
purchased from the Northern Pacific railroad by Messrs.
Parker and Peer exactly six years to a day of the date of
their sale. The original purchase price was $2 an acre
for the greater portion of the lands and $1 an acre for the
balance, the average price being $1.75, or a total of $13,650.
The total profit in six years is, therefore, approximately
$140,000, or 1,000%.

Lies East of the Columbia.

The property lies just east of the Columbia river, the
Great Northern railroad bounding it on the north and the
coast extension of the Chicago, Milwaukee & St. Paul
railroad on the south. Messrs. Peer and Parker have cul-
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tivated a portion of the lands just sold and will proceed
mnith the cultivation of the 7,000 acres they still own as
rapidly as possible. The new owners, Messrs. Juvenal and
Spencer, are wealthy and experienced farmers, who desire
to establish a wheat ranch comprising extensive contigu-
ous property. They have purchased an additional forty-
horsepower steam plow and will add it to the equipment
bought with the land. Much of the land will be broken
for the first time this spring. Other portions have already
produced bumper crops. The rapidity with which this
semi-arid region of eastern Washington is being developed
will be apparent when it is stated that six years ago the
wheat shipments from Quincy, one of the rapidly growing
inland towns, were nil, while last year they amounted to
between 500,000 and 750,000 bushels. The coming of the
Milwaukee road will engender competition with the Great
Northern, and growers in the vicinity expect to profit as a
result. It is probably the crop produced on the 7,800 acres
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figuring in Friday's deal will be hauled to the Columbia
river, five miles to the west. Here are excellent dockage
facilities, affording economical and easy access to the lines
of steamers operated on the river by the Great Northern
and Milwaukee. In the past the remoteness of certain
portions of the new ranch from the nearest shipping point,
Quincy, has delayed cultivation on account of the expense
involved in getting out the crop.
Values Certain To Increase.

That the increase in value of eastern Washington land
has only begun is the opinion of Mr. Peer, who is largely
interested in property in that portion of the state.

“We bought the land sold March 27 on March 27, 1903,”
said Mr. Peer yesterday, “at prices ranging from $L to $2
per acre. In six years it has increased to $20 an acre in
value, and it is my opinion will be worth $40 an acre with-
in ten years. The deal | think is the largest bona fide sale
of land for farming purposes ever made in Washington,”

OPENING OF THE SUN RIVER PROJECT.

(Special Correspondence to the Commercial West.)

Great Falls, Mont., April 11—Announcement has just
been made by the secretary of the interior of the opening
to settlement on May 7th of the Ft. Shaw unit of the Sun
river project. This land lies twenty miles west of Great
Falls, Montana. The old Ft. Shaw military post was aban-
doned in 1892, and this land now open to settlement lies
along Sun river, and surrounds the old post. The adjoin-
ing lands were taken up years ago, and fine farms have
been made of them.

Construction work on the Sun river project was com-
menced by the U. S. Reclamation Service a little over a
year ago, and this is the first land to be irrigated on this
project. The whole project contemplates the irrigation of
nearly 300,000 acres. The water comes from the main range
of the Rocky Mountains, and for the storage of the spring
flood waters three large reservoirs are planned; the dam on
one of them is now under construction. The largest dam
will be over two hundred feet in height above the river
bed. The total storage capacity of these reservoirs is 291,-
000 acre feet.

The cost of constructing the irrigation system for the
Ft. Shaw unit has been $30 per acre, and this is paid by
the settler in ten payments extending over a period of ten
years without interest. The first payment is made at the

IRRIGATION IN AUSTRALIA.

The three remaining deserts of the world, now that the
Great American desert has disappeared from the map, are
the so-called deserts of Gobi, of Sahara, and of the interior
Australia. As for Gobi, if Russian enterprise continues
to press toward the frontier of Mongolia, that great waste
will sooner or later cease to serve as an area unsuited to
the uses of man. If, furthermore, the puncturing of Sahara
with artesian wells is continued, as the French have begun,
much of that arid waste will be turned into a land of
gardens and growing grain.

Last of all there remains the broad stretch of territory
comprising the hinterland of South Australia, extending
cle'ar to the north coast of Carpenter’'s Bay. This is the
field to which irrigation engineers are giving special atten-
tion, for the redemption of the arid and semi-arid lands of
that isolated continent. Contrary to the general impres-
sion, these dry regions of Australia are rich in plant food.
The general agent of New South Wales states that they
are capable of growing crops of grain and fruit in great
abundance with the application of water.

It has been again and again proved that aridity and
fertility stand to one another in relation of the cause and
effect. Aridity is, according to scientific investigators, a
conserver of the elements of fertility, whereas rainfall
causes the leeching of the alkali, potash and soda, which
are drained away into the rivers and ocean. Light rain-
fall results in the accumulation of these elements of fer-
tility which the weathering process brings about by the
_for&nation of new compounds, by which crops are fertil-
ized.

Analysis of the arid soils of New South Wales shows
that science and fertility are thus connected over areas
of 300,000 square miles in this and other states of the
federation, 80,000 miles of which may be irrigated by
gravitation from rivers. Another method of irrigation* Is
that of pumping water from low levels up into distribut-
ing channels, A third method utilizes the water of art-

time of making entry. The second payment is to be made
in 1910. The shortest time in which final payment can be
made is five years, and actual residence of five years on the
land is required, the commutation clause of the homestead
law being suspended.

The tract of land has been divided into farms of as
near the same value as possible. While some of them con-
tain 40 acres of irrigable land, others contain 160 acres of
which 50 acres is irrigable. There is such a variety of
farms both in number of acres and in the number irrigable
that a settler can find a farm that comprises his idea of
what a farm should contain. The soil is good and will pro-
duce big crops without the use of fertilizers for genera-
tions. It is a sandy loam except in places where it gradu-
ally runs into a light clay. The climate is mild and the
farmer finds more bright sunny days on which he can
work at his field work than in any other state. Plowing
for spring crops commences in February.

There have been a great many inquires about this land
and probably one year hence will find all the farms taken.
Two townsites have been laid out on this tract six miles
apart. Each has a number of buildings already built that
have been used by the reclamation service during the con-
struction of this work. The lots in these townsites are sold
at auction.

sian wells, and applies especially to districts where per-
manent streams are wanting.

It is not generally known that 50,000,000 acres are un-
der irrigation in different parts of the world. According
to the London Statist, Indian leads, followed by the United
States and Egypt.

The total areas irrigated are as follows:

Square
Indi acres.
ndia 3T000.000
United .States 7.600.000
Egypt .. , ,000
Spain . - 2.800.000
Australia a) 300,000

Most of the available area for gravity irrigation in
Australia is found in the basin of the Murray river. This
stream with its tributaries drains about 400,000 square
miles. The size of the basin is twice that of France. Only
about 158,000 square miles of this territory makes any sub-
stantial contribution to the waterflow. But even this is
larger than the United Kingdom.

Much of the lighter rainfall which appears to be lost
may after all be reclaimed by artesian wells.

in addition to these sources are the chains of interior
lakes formed in the flood seasons of the rivers. But these
lakes, for the want of locks to their mouths, lose then-
temporary holdings which might be otherwise utilized for
irrigation purposes as reserve supplies.

I 111 KAl ILESNAKE,

At last there is a presidential message which at least
87,000,000 of the 87,140,000 inhabitants of the United States
will applaud. Republicans, democrats, prohibitionists
populists and socialists are opposed to anarchy

The president says truly that the anarchist is the enemy
of mankind. No measures of protection for organized
society against the anarchist can be too extreme." He is
the rattlesnake of the human family and should be dealt
;/ngtlh as we deal with rattlesnakes—The Wall Street Jour-
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SAVINGS, LOAN AND TRUST COMPANY

HUDSON, WIS
Capital, - - $100,000.00

MAKES A SPECIALTY OF SELLING

PRIME FARM MORTGAGES

And looks after collection of interest and principal,
when due, remitting same to its clients at par.

Issues Its Debenture Bonds Executes all Trusts

N. B. Bailey,
F. E. Settergren, Vice President.
W. Bell, Spencer Haven, B. E, Grinnell.

CAPITAL $500,0 00
Main Office-Nicol let Ave.6tThird St.

M iivnb yi> iAS

MONTANA LANDS

125,000 ACRES
along the line of the C., M. & St. P. Ry
in Montana.

Favorable prices and terms on
TOWNSHIP TRACTS

Write for information.

T. F. DANAHER «, CO.

320 Railway Building, Minneapolis, Minn.

NORTHWEST SECURITIES CO.

HIGH GRADE
INVESTMENT SECURITIES

FARM MORTGAGES

STOCKS AND BONDS
OF NORTHWESTERN INDUSTRIAL
COMPANIES

O, A. ROBERTSON, President

354 Security Bank Building, Minneapolis

OFFICERS AND DIRECTORS

President. F. B. Brown, Vice President.

C. N. Gorham, Sec’y and Treas.

MONTANA

GREAT
POSSIBILITIES

We Own and Offer For Sale
at Wholesale

200,000 ACRES
& P. Ry. adN. P. Ry.

WESTERN NORTH DAKOTA A
AND EASTERN MONTANA.

Send for Map*. Pamphlet, Prices and Terms.

LOST CHANCES— DON'T COUNT
PULP MILL—- LAND— AND OTHER INDUSTRIAL
OPPORTUNITIES

THE HUDSON'S BAY ROUTE AT PRINCE ALBERT
SASK.

Now is your chance to make good. If you have money
at rest, invest in land in the Canadian West. Cast your
eye on a Canadian Map. Look up PRINCE ALBERT
SASKATCHEWAN, THE GATEWAY TO THE HUD-
SON’S BAY (a beautiful city now of 5,000) with all_advan-
tages possible. Consider the advantages when this West
demanding route to Europe is established. _

Land bought now will double and treble; it won t be
long. Get in now on the ground floor. If you wait long,
you will miss it again. ) ) A . N

| have a large and desirable list of wild and improved
lands and city property to select from at bargain prices

ow.

The cheapest way to get land is to homestead or scrip
it. I have 20,000 acres of scrip for sale, single tracts or
en bloc. . 3

I have 2 quarters in Wadena County, Minnesota, and
1 quarter in McLean County, North Dakota, which 1
will sell reasonable or trade for Canadian land.

For further information, address

SINGER THE LAND MAN,
Prince Albert, Sask.

BRITISH COLUVBIA
TIMBER

We offer 25 square miles, carrying 210 million
feet large Cedar, Fir, Spruce and White Pine.
Well located on Columbia River.

ing or speculative proposition.
feet, net, cash, for quick sale.

Excellent mill-
Price 25c per M.

Address

C.U. MACMICKING,

577 Sargent Ave., WINNIPEG, MANITOBA

American Tent*®Awning Co.

AWNINGS, TENTS, FLAGS, HORSE AND WAGON COVERS,
WINDOW SHADES.

424 Endicott Building,
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The Farm Land Movement.

The 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.

Stearns County—J. M. Hue to Wolf, 16-125-35, $2,240;

n ne.

A. E. Bugbie to Huntington, e ne 10-122-32, $2,400; Thomas
Callahan to Opatz, part w ne 6-125-29, $3,400.
Polk County—George W. Hutton to Peterson, se 25-154-48,

$4,800; Theo. O. Propp to Henning, sw 29-148-43, $3,650; Hal-
dor Torgerson to Ofstedarl, e nw 35-147-43', $1,500.

Bigstone County—Mary E. Conforth to Lux, nw 10. sw 3-
123-48, $14,400; Bernard Diekman to Smith, s 8-124-48, $15,000;
Gold Bros, to Smith, se 2, ne ne 27-121-45, $6,400.

Pipestone County—Ede Folkerts to Hellwinckel, sw 29-105-
44, $7,360; William W. Fletcher to Long. lots. 3 and 4, 11-107-47,
$3,400; R. A. Hyde to Frurchte, ne 5-108-46, $5,200.

Lyon County— Ole Severson to Severson, s nw 23, ne nw 23-
112-43, $1,500; Louis F. 0"Brien to Finnegan, ne 26-109-40,
$8,000; Margaret Alden to Olson, nw 4-109-41, $5,942.

Murray County— Clarence Murdock to Griesert. se e sw 21-
106-42, $7,200; J. W. Johnson to Johnson, e sw, 17-10&-42, $3,200;
Sivert H. Snare to Weld, sw 26, s se 27-106-42, $8,400.

Lesuer County—Michaled Doran to Wesely, w sw 9-110-23,
$4,000;, Sam I. Davis to Tambornino, s ne 32-11-24. $6,100;
Henry A. Tambornino to Hoffman, w se 31-111-24, $6,000.

Morrison County—C. S. Hawkins, to Drapshewski s nw, n
sw, sw ne 13-39-30, $4,000; Milton Hammond to Solors, e se
1%-610207-31, $2,600; Elizabeth Solors to Solors, e se 12-127-31,

n ne, sw ne, ne nw
se nw and lot 3
29-125-39,

Pope County—Ole H. Moen to Void,
5-123-37, $3,500; Carl F. Johnson to Taugen,
éi <40, $18; Anna Johnson to Nygaard, ne ne

Ottertail County—John Larson to Klimek, w ne, 28-131-39,
$1,500; Roy Martin to Carson, half interest in nw nw, n sw nw,
28-133-36, $600; Joseph M. D|Ilow to Oxley, n se, sw se, 17-135-
36, $4,200.

Fillmore County—John Simon to Simon se s ne 24, se se 23,
ne ne 26, Bloomfield, $9,000; John Maust to Riehl, n se, ne 7,
Preston, $8,000; William T. Thayer to Drinkall, ne se 20, Spring
Valley, $3,400.

Martin County—Joseph Bulfer to Senne, lots 13, 14 and 15,
sw se sec. 7, Fairmont, $11,200; Paul Krahmer to Nassen, s sw,
sec. 16, Lake Belt, $3,600; Francis Crowley to Miller, w nw, sec.
5, Cedar, $3',825.

Meeker County—Lena G. Lotz to Vibrance, e sw 1. Forest
Prairie, $2800; Caroline Schreiner to Konshak and Lund, w se

8. Forest City, $3,150; O. O. Butterfield to Koller, w se 30,
Forest Prairie, $2,400.
Kandiyohi County— Oluf O. Ellingson to Haugen, e sw sec.

27, 116a, $3,300; Berndt E. Bornsta to Strong, n nw exc. s 22a,
nw ne, sec. 3; also in town of Lake Elizabeth, se, se sw sec.
33, in all 300a, $7,400.

Anoka County—Liese Moses to Wanless, e nw,
Fridley, 120a, $2,200; Thomas L. Moses to Wanless.,
sw, 26, Fridley, 120a, $3,300; Aron J. Johnson to Steele,
St. Francis, 8Ca $2,100.

Itasca County—John Hoale to Sheldon-Mather Timber Co.,
s sw 28, n nw 33-68-22, $1,400; Walter M. Minor to Stone Timber
Co., sw 12-157-26. $1,100; Alvin M. Greeley to Seymour Dallen,
n ne e nw 9-154-25, $1,800.

Swift County—Paul Bannen to Patrick Harris sw sec. 4,
Swenoda, $3,000; Anton Krattenmaker to Archer n se sec. 17,
Dublin, 80a, $2,560; P. H. Holmblad to Lund, e sw, w se, sec. 1
e nw, w ne, sec. 12, Pillsbury, 320a, $12,800.

Rice County—Edward Lambert to Kalina, ne nw, w se nw
27, Wheatland, $5,100; Edward J. Bresline and Neil Bresline to
McFadden, n ne, ne nw 20, Webster, $5,800; John and Joseph
McFadden to Quist, n w e se, Webster, $1,200.

St. Louis County—O. M. Osten to Varner, n nw, se nw and
sw ne, 17-51-20, $1,500; Anna Kelaher to Hopkins, sw nw nw
sw, sw se, sec. 17; nw ne, 20-65-20, $2,050; P. J. Billeadeon to
Sheldon Mather Timber Co., n nw se nw, ne sw, 27-66-21. $1,400.

Dakota County—A. M. Adsit to Reed, undivided half inter-
est in 143a sec. 26, Hastings, and sec. 25 anl 36, Ravenna, $1,900;
C. E. Reed to George. 143a sec. 43, Hastings, and sec. 25 and
36, Ravenna. $3,000; F. C. Thomas to Nystuen, 100a sec. 28.
Greenvale, $8,000.

ne sw 26,
e nw, ne
e ne 25,

Dodge County— Charles F. Hager to Carlier, ex. R.R.,, n ne
sec. 31 and w sw se sec. 30, Wasioja, $5,000;, Rov U Daggett
to Daggett, s sw sec. 8, Ashland, $4,000; Lo'uise Kramen

ex. R.R. w ne sec. 34, and se se se and s 6a nw se

1,850.
WISCONSIN

Douglas County—Real Estate Mining and
to Johnson, n 30a ne sw 24-49-14, $9,000; Alva W.
James, ne nw 11-48-13, $1,100.

Rusk County—John Anderson to Gould, s se 6-34-4, $1,000;
Henry Norman to Chapman, n se, se se 21- 33-7, $1500 J. B.
Weeks to Patterson, se sw 13-34-6, $1,225

Polk County—The Ev. Luth. Colonlzatlon Co.
se 14-35-15, $5,600; Albert C. Uecke to Johnson,
15, $1,200; J. .S. Baker, Cushing Land Agency,
w sw, w e sw 22-35-18, $1,500.

Jefferson County—Frank Burnham to Hoffman, 10a sw 1
5a nw 14, 30a se ne 10, 20a ne se 10. ne ne 10, Hebron, $9 000:
Chas. Voy to Keuler, se se 27, about 58a in lots, 1 and 8, sec. 26,
Aztalan, $11,040; Wm. Marshall to Reese, s sw se, nw sw se
12, Farmington, $3,600.

NORTH DAKOTA.

Barnes County—G. W. B. Snell to Severtson,
$4,000.

Cass County—Cornelia F. Nail
sw 20-138-53, alburg, $4,000.

Stutsman County—Fred Simons to Runge, s 1-139-65, $6,000-
Charles Blaska to Phelfs, ne 10-138-64, $4,000; Samuel Stewart
to Stearns, sw 33-141-67, $2,080.

Trail County— Carl Monson to Solid, se 25-148-52, $4,800'
Arne C. Bye to Thompson, lot 1 of lot 1 ne 18-148-53 Platten!
$1,600; Budd Reeve to Olson, se sw 25-148-51, $1,680.

Walsh County—John. Jenson to Levin, s sw, s se 16-157-56,
160a, $5,000; Johns L. Thompson to Soper, e se, e ne 7-158-59’
160a, $3,800; Robert Brett to Novak, nw 12-156-56, 160a, $3.900.

Pembina County—John A. Wright to Johnson, ne 35-161-53,

to Fiegel,
sec. 22, Mantorville,

Investment Co.
Bradlev to

to Petersen,
n se 20-37-
to Simonsen,

ne 30-137-58

to Lynch and McKinnon
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nw 33 and sw 27-
se 23-159-55,

Ganssle to Stokke,

$5,000; Geo.
Finlay McNeil to Ginn,

$5,000. 8000
SOUTH DAKOTA.

Hamilten

crystal,

po —p- s- Barnes to Romans, n 29, se 29-124-64,
$1500; Robért" at Taylor to Pond, sw 31-125-62, $4,000.
tc~°unsi Ol . C!ou”ty~ C- S- Andrews to Holliday, e 14-118-51.
f®40 ' ? .- Scott t0_Benz, ne 4-116-51, $5,850; Lawrence Tschakert
to Mallgren, w 34-119'54,  $9,360.
«r . “nnehaha County—H. W. Hahn to Thayer, nw 28-102-52.
$6,200; Ernie Lyon to Quincy, e ne 19 and nw 20-02-49, $6 500-
Maggie Capesius to Brown, nw 33-104-48, 8,480.

?h” les»1¥ A~ Comity—Mar Archambeau to Soulek, nw _ se
-5-91-66 $1,000; Peter 'B. Dirks to Pavlis, nw 17-97-67, $2,800-
G. M. Caster to Johnson, e se 35-97-65, $2,400.

Pennington County—Rebecca A. Dean to Dawson, ne 22,

9 er $3,000; Coleman Co. to Erskine, se sw, se 5 1 n, 8 e,
nw 17, 2 s

f4-409, James D. Harding to Gulick, sw n, ne e,
o e, $0,050.

or County—Mary K. Johnson to Person, e nw, w ne
26- 126-07, $3,000;" Stephén Schmidt to Waletich & Plut w se

&QST,rBébéze 53" m >70°; Peter Berkman to Strock, w sw 5-126-

Douglas County—Josiah Smith to Cantonwine, ne nw and
AN L 23 47 8-98-H’ Klaas Hubers to Van Wyk. ne
27-99-666'$3540080° L' J' Patersou to Johnson Land Co., nw

rt County—William E. Mann to Peterson, se 31-127-
ol, $4.500; Peter Berg to Christiansen, lots A and B, blk 55,
?JssNton' $4E00M5 N .0 K. O'lberg to Russell, n sw, sw sw 20-127-

MONTANA,

Flathead County— Thomas Butcher to Neils, w sw e sw 7 lots
3 9 and 10 18-3H20, $5,00°; Charles Smith to Sullivan, net

if se se" 20-2*5-22, $1370 Dennenny to Herbert, sw sw, lot

Caster County—Samuel P. Rife to Wickham, e sw and e nw
?°- i1INn0A60® 4@°a» $4,000; J. B. Poe to Milwaukee R. R. 7.58a.
m 19, 20, 29, 30, 9n, 48e, $1.000; Pat Hoffman to First National
Bank, s sw nw se and sw of ne 31, 4n, 54e, 160a, $1,500.

IOWA.
Emmett County—A. G. Kegler to Sturm, s 28-100-31, $15,000.
Chnton County— Mark H. Schultz to Hohn, pt. 10-83-6, $2 000-
C. M. Hovey to Kammer, w ne 29-83-1, $8,000

f-, rMUro Cp/da County—C. Franke to Doescher, se 34-97-21
$12.000; . Woodall "to Mltchell se sw 12-97-19, $480.

N N i1 i i1 - - - -
53,300 A SHRY EMis IR RALRATY LBdS U e W.e208 W58 21-86-5,

Allamakee County—Louisa Thias to Topel, 21-96-4, $8,000-
Jas- Donahue to Keely, 19-100-4, $1,000; Chas. Topel to Dana,
14-96- 6 $6,800.

Fayette County— Sarah E. Keyes, to Brooks, ne 21 and se sw
sw w 10a, sw se nw se sw and w 4-5ths, sw se sw 23, and w
33 1-3, nw' nw 27-95-9, $2,000.

,QWaster County—William M. Raddatz to Weitzell. ne 19-87-29.
200, Catharine Lynch to Sheerer, s nw and n n 25-89-29, $9,-
000; Charles Creed to Thompson, n 22-88-27, $10,400.

Clay County—J. R. King to Monk, w sw 2-95-36, $3,600; Ada
D- Kkur to Rinehart, sw se 26 and ne 35 and w nw 36-95-35,
$16,680, May A. Monk to King, sw se 3-95-35, $8,000.

Franklin County—Albert Kuhlers to Vierkant, e sw 3-93-22,
$6.000, Frederika A. Orpin to Evans, sw sw 31-90-22, $2,415-
Robert F. Hamilton to Hamilton, se 2-90-21, $10,560.

Jasper County—Rachel Peavy to Kennedy, 120a, 20 and 21
Kellogg, $13,000; Jesse P. Morris, to Horn. 160a, 28 Maritosa’
$10,400; Riley Lust to Tool, 40a. 23. Elk Creek, $2,500. 1Vlanposa'

& ohlmann to Mohlmann, nw_19-
90 47, $12,800; rthur McGlIIvrey to Borchers, se 36-9347 $12 -
800; Alexander C. Dugan to Dugan, e sw 13-90-44, $7,000. ’

Mahaska County—Jno. G. Thomassen to Boggard nw 30-
P_-}7 f -500; Henry Van De Krol to Verstee se and sw ne 2-
7-17, $9,600; Jas. J. Burner to Abegg, sw 17-74-14, $6,000.

Jones County—Lawrence Machart to Machart, w sw ne and
70 1€ S'85-4. ?4-000; Stephen _Grover to Grover, nw _sw 14-86-3
$2,000; Geo. C. Lawrence to Joslin, s 50a, e sw ' 34-85-4, $4,300.
eo Huimbowt County—K A. Knutson to Maricle, nw 28-93-30,
$9,440; Christe Olson to Jensen, nw 23, se sw 14°93-29. $14 550-
Amos Enger to ne e nw n ne se nw se ne sw 24-93-30, $24,194.

Buena Vista County—Anna L. Gulbranson to Peterson' e of
=1?'0ln92”" 5" $5i?°°; Alfred Gustafson to Bergling, n of se 35-93-32
$1175: Wm' H°we t0 Walker>s of lot 2, of sw of se 16-93-26!

Mitchell County—W . H. Egan to Sojka, n of s of nw 23-99-17
$2,800; Frank D. Bryant to Bissonnette w of sw and se of sw’
10-97-15, $6,000; George M. Bissonnette to Wright, w of se 10-
97-io, "$3,850

Woodbury County— Joseph Hoelker to Dolon, pt sw of sw of
sw 22-86-42, $5,000; Peter Yanacheak to Kroeger, sw and s of
nw of'ne"2-87-458%12 405m H' Kroeger t0 Yanacheak,

Woodbury County—John H. Kroeger to Yanacheak, nw 2 and
nw of ne 2-87-45, $12,405;Winona Cattle Company to Yanacheak
sw s of nw 36-88- 45, $16 800 Joseph Hoelker to Dolon nt of sw
of sw of se 22-86-42, $5,000 1

There i1s No Doubt

that you will satisfy your customers by selling them
in eastern Polk county,

nw of 2

our well improved farms
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.
CHICAGO
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who can furnish us customers for rich, black land, in the rain belt of South Texas, suitable for rice,
cotton corn, alfalfa, citrus fruits and general farming and truck raising. Irrigation unnecessary
except for rice, and abundant shallow water for that. The entire surrounding country is being ra-
pidly settled with Northern farmers. We can show you land which is producing from $40 to $60 per

acre per year in this locality-not a paltry truck patch but hundreds of acres of cotton and rice.
Prices from $18 to $25 per acre with liberal commissions.

C. S FOWLER & BROTHER
SAN ANTONIO, TEXAS
Ground Floor, Mackay Building

From the “ COWBOY ” to the “MAN WITH THE HOE”

SPLENDID LANDS IN SOUTHWEST TEXAS ~ ~ 2N (d&” I3 . 00 rich

We are offering our Cattle Ranches in Froi, LaSalle, Zavala and Dimmit Counties, Texas, for sale, in tracts of
Twenty-five Hundred to Tb”~ty Thousand acres, ten to fifteen miles from Railroad.

PRICE, RITCHEY BUTTLES, P 0. Box 1084, SAN ANTONIO, TEXAS

ADDITION PROPERTY AND LAND FOR SALE I E XA S I AN D
One 300 acre addition to San Antonio. Very desirably located ; near

the famous Hot Sulpher Springs. . Lo . . .
Also, one $70 acke audicion “within the city limits of San Antonio, 44.000 acres in McMullen county, fronting 8 miles on
high %rgund, north side. . the Frio River and 10 miles on the Nueces River. 60%
And want agents to help sell 40,000 acres of Live Bee land, the very open prairie land. 0il, coal and gas have been found on
best farm land in Texas.

adjoining tracts. 90% is fine agricultural land. The best
large body of land in Texas. Price $7.00 per acre. Write
for complete information and Blue Print.

Clifton George, Mackay Building, San Antonio, Texas

Hidalgo County.
10.000 acres in Hidalgo county. 98% fine agricultural

18’000 AC reS Of Land land. Proven artesian belt. A fine body of land to di-

vide into truck farms. Write for Blue Print and full de-

at COTULLA, TEXAS scription.

J. A.Clopton, 102 W. Houston St., San Antonio, Texas
We have subdivided the above tract of land and are
selling to the small farmer in any size tract. Our
prices average $15.00 per acre in small tracts. This

land is in the famous Bermuda Onion Country, where I E X A S L A N D S
$250.00 per acre net is made each year.
W e solicit correspondence.

23.000 acres, near railroad, in onion, truck 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
W . l. NICHOLSON CO. windmill; annual rainfall 26 inches; a fine colonization proposition.
San Antonio, Texas Price $8.00 per acre.

8.000 acres, 22 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 $10.50 per acre.

8.000 acres, on two railroads ; all agricultural; level, open country,
very little b ush, no pear; black land, clay subsoil; excellent tract to

lonize. ice, $7. .
The Garden Spot Of the Southwest (\:/?I(;)r;lrzeealsopreliilu;\?gp:geiige for the 1. & G. N. R. R. lands in Webb.

Dimmit, Kinney. Val Verde, Crockett and Terrell Counties. Prices $2.00

is the to $4.00 per acre. Tracts 5.000 to 50,000. Werite for literature.

Nicholson, Furnish & Smith, Moore Bid., San Antonio, Tex.
Gulf Coast Country of Texas.
Write 1 1 r . 1 * j1__ 70,000 Acres of Nueces Val-
- — - Land tor Colonization ley Land-the Garden Spot of
The A“ISOﬂ—RIChey Land CO. Texas. Home of the Onion and the Pecan, 20,000 acrescan be irrigated.
San Antonio, Texas, The best irrigation proposition and the greatest bargain in the South-
for illustrated descriptive literature. west. Price, $8.00 per acre. Easy terms.

For rates and routing write our eastern office, Union R H RUSSELL, 315 Navarro St.,, San Antonio, Texas

Depot, Kansas City.

Minneapolis References.
Branch Offices:—Victoria, and El Campo, Texas.

25,000 Acres of Choice Farming Lands S ‘& 2

the” Southern Pacific railroad in Zavalla county, Texas, where you get
the best of drinking water in inexhaustable quantities at from 50 to 150
feet together with the richest soil, 85% of which is tillable. Price for
the entire tract, $6.50; in blocks of 14,000 acres, 7,000 acres and 4,000
acres, $7. For further information, write us.
10 OO0 Acres, 10 miles from Railway, 90 miles west of San Antonio. CARTWRIGHT, TAYLOR & CO.
" Practically all rich agricultural land, chocolate loam and black soil, .
clay subsoil. Abundance shallow well water. Fine tract for subdi- 227 E. Houston Street, San Antonio, Texas
vision. Price $10.00 per acre. ) .
22.000 Acres, Zavalla County. 30 miles sw of Uvalle. 85% strictly
first class rich tillable land; flowing artesian well near center of tract.
40,000 Acres, on Railway, south of San Antonio; two-thirds tillable;

well watered. A fine ranch proposition and offered now very cheap. CHEAP MEXlCAN LANDS BUY NOW
Price, $4.00.

‘We only handle large tracts Have sold over 300,000 acres Texas PROSPERITY is written all over Mexico and Texas. Land bought
land in past 18 months. Every buyer has made mone¥. there now will yield fortunes. We have some choice grazing, agri-
No better investment on” the” continent today than Texas Lands. cultural and timber_tracts for sale very cheap. Land very fertile, det

Write us. lightful climatet,) fruits andv%a_rden truc gro¥v abu_ndantlyd. Don”% \‘val-
tin prices rise-buy now. rite us at once for prices and size of lots

COFFMAN WARREN
10 Blum Street SAN ANTONIO, TEXAS PHINNEY & BUTTERFIELD, SANartcjnio™texas.
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REVIVE SAN ANTONIO’S $1,000,000 HOTEL PROJECT.

(Special Correspondence to the Commercial West.)

San Antonio, April 11.—Hotel building rages in San
Antonio just like an epidemic. It is authoratively an-
nounced that the $1,000,000 hotel begun last fall and
interfered with by the financial upheaval, has been re-
financed and that work will be under way in thirty days.
The St. Louis capitalists who bought the Terrell Hot Wells
announce that they will erect a $500,000 hotel and pavil-
lion during the next twelve months. Recently the Hot
Wells hotel and bath on the edge of the city was pur-
chased by W. W. Nelson of Mexico, and it is now announced
that he represents a syndicate of doctors in Kansas City
that will at once more than double the capacity of that
hotel. Announcement is also made that B. L. Naylor and
A. H. Jones, wealthy local stockmen and capitalists, have
purchased a site on Travis and Navarro streets and will
at once begin erection of a $500,000 hotel to be managed
by F. M. Swearingen, now manager of the Hot Wells hotel.
In addition to these important structures four handsome
new apartment houses have just been completed, two by
the Terrell brothers, one by E. A. Richardson, and one by
Miss Clerc. It is rumored that B. F. Yoakum, the railroad
magnate, will erect another on property he owns on Alamo
Plaza not far from the famous Alamo Chapel. These ex-
tensive building operations will make San Antonio the
tourist center of the southwest in the next eighteen months
and a formidable rival of Los Angeles for the winter tourist

trade.

Shakespeare and Musical Glasses.

Prohibition parts of Texas are filled with literary and
musical clubs that one may join for a dollar and get as
“pelone” as the Mexicans say, a bottle of whiskey. Its
a case of “Shakespeare and the musical glasses” only these
glasses are too full to be musical, the wielders of them
supply that. Now Secretary of State Davie announces that
he will exact franchise, excise and other taxes from these
“literary and musical organizations.” This cruel blow
to “culture” probably will not affect the book publishers
any, but it may hurt the distillers in certain other states
that do a thriving express business expressing “culture”
in jugs and bottles.

Telegraph and Telephone Wire Underground.
Telegraph and telephone wires were ordered under-

ground by the ordinance passed yesterday by the city
council of San Antonio. At the same time an ordinance
was passed requiring the street railway to replace its un-
sightly wooden poles with ornamental iron or steel poles
or uniform design. San Antonio is the first city of the
southwest to take this enlightened action to remove the
eyesores that mar the beauty of so many American cities
and add a great element of danger to pedestrians and to
buildings. This city is naturally the quaintest and most
picturesque in America, and through its Business Men’s
Club is making determined efforts to preserve and develop
the advantages it already has.
To Defray Mobilization Expenses.

Appropriation by congress of $1,000,000 to de-
fray the expenses of mobilization of United States and
state troops this summer and fall insures the several big
maneuvers previously ordered. Of these one of the largest
is ordered for July at Leon Springs, the government re-
servation just north of this city a few miles. Here in July
will be mobilized all of the regular troops in the depart-
ment of Texas, and the state troops of New Mexico, Okla-
homa, Arkansas, Louisiana, and probably Mississippi. It
is estimated that between 15000 and 20,000 men will be
in camp at that time. Leon Springs is situated in the
mountains, and is possessed of an abundant water
supply. Military critics pronounce it one of the best places
in the country for maneuvers. It has a magnificent target
range and is admirably adapted for a sanitary and pleasant

camp.
Thornless Cactus As Cattle Feed.

When Luther Burbank a year or so ago announced that
he had succeeded in growing a thornless cactus plant all
the world wondered. Some time since explorers in the
wild country penetrated by the Devils river in southwest

Texas discovered a thornless variety of cactus of the
prickly pear type growing there in great abundance. Some
of these plants have been transplanted in this country
and are growing and multiplying rapidly. This variety
of cactus even with the thorns is eaten by the cattle in
times of drought and when the thorns are burned off
makes a splendid food.

Dr. David Griffith of the United States department of
agriculture declares that the cactus is acre for acre better
feed than hay, hence the development of this thornless
prickly pear, which is said to be hardy enough to crowd
out the old thorny variety, will be a great Godsend to the
farmers of southwest Texas. This cactus is also being
used in this city to manufacture candy; it is also used
as a substitute for citron. A number of farmers are plant-
ing this cactus and experts declare a new crop will be
developed from it

Abandon Books To Farm.

At Falfurrias in Starr county south of this city is a
colony of young college men who have abandoned books
and professional life and returned to the soil to earn a
livelihood. This colony numbers some twelve or fourteen,
several of whom were trained in scientific agriculture in
the Agricultural and Mechanical College of Texas. These
act as tutors to their fellows in this interesting agricultural
experiment. Splendid results have been achieved by these
young men and it is largely through their initiative and
energy that the agricultural possibilities of that locality
have been demonstrated; as a result, in about four years,
from nothing has grown up a town of 4,000 people. They
are the chief owners in the cotton gin, bank, mercantile
establishment, electric light company, telephone company,
and have made this new town from what it was a few years
ago a wilderness of cattle ranges, a delightful place to live
in.

Bexar County On Cash Basis.

According to the report of County Treasurer Walton,
Bexas county enjoys the unique distinction of a cash
balance on hand over and above all expenses of $276,930.05.
The county has been for several years on a cash basis and
has pushed forward a number of important public works
including the spending of $500,000 to build the finest sys-
tem of macadamized roads in the southwest. It has 185

miles of good roads which are the delight of the automo-
bilists ang drivers.
Olive Tree Will Grow In Texas.

Considerable interest has been aroused in this part of
Texas by the announcement at the government experiment
farm just outside of this city, that the olive tree will grow
in this country. A number of olive trees are growing on
the government farm but as yet are not bearing in large
guantities. The olive industry is a difficult one to develop
because one plants olive groves for his grandchildren. The
trees do not bear in large quantities until they are twenty-
five or thirty years old and attain their maximum at
seventy-five or eighty years of age. In the meanwhile how-
ever, they grow up to a good height and are a very’orna-
mental tree. A great many farmers are setting them out
for ornaments without much expectation of getting rich
off of them.

Experiments with Para Grass Successful.

S. M. Tracy, special agent of the United States depart-
ment of agriculture, was in this city on one of his period-
ical tours of the southwest. He comes this time to inves-
tigate the results of experiments in the raising of para
grass and guinea grass. He reports that the experiments
in para grass have been very successful. On the famous
King lanch, the laigest ranch owned by a single person in
America, para grass has yielded eighteen tons to the acre
and is a very fine forage. It possesses the nutritive value
and many of the qualities of alfalfa and yields even larger
returns. The guinea grass, although yielding not quite
the proportion, is also a success, and southwest Texas is
the richer by two new forage crops.

S1 000 00O Represents the annual business of a
v >7 , V  Jarge Southwestern wholesale con-
cern, in which we are offering the sale of a controlling
stock interest Opportunities for further development
unlimited. Write promptly for information

R. HH WESTER CO.

320 East Houston Street, SAN ANTONIO, TEXAS
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PRESIDENT HILL IN TACOMA.
(Special Correspondence to the Commercial West.)

Tacoma, April 11.—President Louis W. Hill of the Great
Northern was in Tacoma this week. He held a brief con-
ference with Northern Pacific railroad officials and was a
guest of the chamber of commerce at a luncheon at the
Union club, followed by an automobile tour of the busi-
ness and manufacturing districts. President Hill says
there is no significance in his viffit to Puget Sound. He
has been spending the winter with his family in California
and is on the way home. He will leave Tacoma tonight.

President Hill who had just returned from a trip over
the Spokane, Portland & Seattle road said:

“1 was greatly pleased with the road. Prom Vancouver
to Pasco the line is either level or has only a slight grade.
From Pasco there is a down-hill haul, except where the
road is absolutely level.

“The Columbia river bridge will not be finished before
August. We have been disappointed so often in getting
steel for the spans that it is with some misgiving that |
set a date for the running of trains into Portland over the
North Bank line. Just at present the castings for the
center span is holding us back. When one stops to think
that the center casting of the bridge takes ten cars of steel,
some idea of the amount of material necessary for the
bridge may be had.

“On thé line between Pasco and Spokane 3,000 men are
at work, more than the combined railroad construction
forces elsewhere in the state. The work will be carried
on without interruption, although | cannot predict when
that part of the North Bank will be finished.”

President Hill says there is no change, as far as the
railroads are concerned, in the lumber rate controversy.
In Seattle he called on C. F. White, president of the Pacific
Coast Lumber Manufacturers Association, hut the rate
guestion was not mentioned, he said.

ALDRICH BILL CARELESSLY DRAWN.

An instance of the carelessness with which some sec-
tions of the Aldrich currency bill have been drawn is given
by the Washington correspondent of the New York Journal
of Commerce. The hill contains a certain provision re-
pealing section 5172 of the revised statutes, substituting in
place of it a new version of that section. This new version
specifies that the notes of the national banks shall bear
a certain legend different from that now specified in the
‘corresponding section of the revised statutes. Apparently
the intention was to leave the old notes, with the legend
which they bore, entirely undisturbed. By repealing the
original section 5172, however, the issue of further notes
with the old legend would become illegal. Therefore, the
passage of the Aldrich bill would suspend the issue of
notes by all national banks until such time as they could
get new plates engraved. Each national bank has now
either one or two plates for printing notes. These plates
cost either $50 or $75 each, according to size, so that in
requiring all hanks to get out notes with a specified legend,
the Aldrich bill practically imposes upon them a tax of
from $50 to $150 apiece, besides suspending the issue of
notes until new plates could be engraved. As the engrav-
ing of 10,000 or 12,000 plates would he a long process, the
suspension of bank note issues would be correspondingly
long.

TIMBER CUT SMALLER.

There is a falling off of nearly 50% in the timber cut
in Minnesota during the present season as compared with
recent preceding years, according to figures and estimates
prepared by Forestry Commissioner C. C. Andrews. He
says:

y“The aggregate output of various kinds of timber and
wood from the Minnesota forests this past winter, in
round numbers, was: Pine, 800,000,000 feet; mixed tim-
ber, including ash, balsam, basswood, birch, cedar, poplar,
pine, spruce and tamarac, 79,000,000 feet; number of poles,
213,028; ties, 3,565,750; posts, 1,754,500; cords of pulpwood,
151,800; cords of wood, 75,580; number of feet of mining
timber, 500,000; number logging camps, 529; number of
men employed, 19,575; average wages, $26 a month and
board. These returns are probably 25% below the actual
output.

“In respect to cordwood, pulpwood, posts, ties and
poles, | believe they are more than 25% below the actual
output. Naturally | could not get the address of all who
were cutting wood and timber.”

Punta Arenas, the jumping off point of South America,
is a lively city of 12,000 residents, one of the best gov-
erned in the world, with all modern improvements except
trolley cars, half a dozen millionaires, scores of men worth
$500,000 or more, and society that knows how to wear Paris
gowns as well as any on earth. The city resembles strongly
a western Kansas or Nebraska town, with a setting of Cana-
dian hills and verdure. Its climate is always cool, but
never seriously cold.

Ninety-six percent of the coal is produced north of the
equator.

Saturday, April 18, 1908

11,000 ACRES LAND vooO per Aae

All Smooth, Tillable Land in Artesian Belt.
Tract adjoining this one sold less than thirty days ago for $10 per acre.
The above mentioned tract of land is in Hidalgo county, and will grow all

kinds of truck, sugar cane, fruit, alfalfa, cotton and corn. This is be-
yond doubt one of the BEST propositions of the kind in Texas. For in-
formation about this tract, or other Texas lands, address
Coleman Nat'l Bank Building, GEO. G. MURRAY, Coleman, Texas
N Al
|| | Texas or Old Mexico, 500,000
acres Pecos county, Texas, $2.00
per acre, very cheap. 2,000,000 acres, 30,000 cattle. Also
large tracts of land suitable for colonization—anything from
10 acres to 2,000,000. You will never buy them cheaper than
you can today. Write me, | will tell you all about them.

A. L. HODGE,
625 Wilson Building, DALLAS, TEXAS.

If you want it, I have to sell in

PRATHER. & GARRETT

WACO, TEXAS

REAL ESTATE
FARMS LOANS NEGOTIATED

We can invest your idle money at a good rate of interest. Let us refer
you to some people you know for whom we have made investments.

Reference by special permission:  National City Bank of Waco

CAPITOL LAND 4 INVESTMENT CO.
AUSTIN. TEXAS

Bargains in Large Tracts for
Colonization in Texas and Mexico

Write for Descriptions and Prices.

The Concho - Colorado Valley of Texas wn
grow Alfalfa, Corn, Wheat, Oats, King Cotton, Maize,
Kaffir Corn, Barley, Sorghum, Fruits, Vegetables,
Melons, etc., can be successfully grown, in the ideal
climate, where the Winters are mild and Summers are
cool, on any part of the 50,000 acres of land recently
subdivided' by the undersigned into tracts of 160 acres
and upwards, located convenient to both the Santa Fe
and Orient Railroads, at prices ranging from $15.00 to
$25.00 per acre, terms reasonable.
Literature of Runnels County for the asking.

For further particulars call on or write,
C. A. DOOSE <s CO.

C. A. DOOSE. Pres't First Nat'l Bank, Ballinger, Texas
Ballinger, Texas
Price per acre, 4'w
No. of Acres. TJ S. Currency. In state of
4,500,000 $.35 Querero.
1,200,000 .50 Coahuila.
1,000,000 .35 Tamaulipas.
1,000,000 .75 ] Tepee.
1,000,000 1.00 Sonora.
860,000 .60 Chihuahua.
632,000 .95 Durango.
466,000 .35 Tepee.
300,000 1.50 Vera Cruz.
282,000 1.65 Chiapas.
135,000 1.35 Jalisco.
130,000 .85 Tamaulipas.
65.000 1.00 Oaxaca.
17,000 .75 Zacatecas.

MEXICO' LAND & COLONIZATION COMPANY.
T. & P. Ticket office, 6th & Main St., Fort Worth, Texas.
Joe Johnson, Gen. Mgr.

choice; land investment.
1800 Acres on. line of Foard and Cottle connties, 20
miles south of Fort Worth and Denver Railway.
All rich, red loam soil, and fully 90 per cent tillable.

This land is located in the lower Panhandle down in the well
proven farming belt. Corn, cotton, small grain, alfalfa, forage
crops of all kinds, vegetables and fruits are abundantly raised on
surrounding farms. If subdivided we guarantee the tract will
readily bring $15 or $16 per acre, same as we are getting for the
Moon ranch lands adjoining, which we are now colonizing, and if
not sold shortly ow ner intends doing this.

Price for short time $10.50 per acre, % cash, balance deferred
payments. The undersigned has personally inspected this land
and vouches for the above statement. It is a beautiful tract

and a money maker.
p. W HUNT stock brokeic™" Ft Worth, Tean
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Howe - Heide Investment Company

Main Office :
13 North Fourth Street, MINNEAPOLIS

Branch Office :
WILD HORSE, COLORADO

WE OWN AND CONTROL
70,000 Acres of rarm Lands in Eastern Colorado

Now is the time to Buy—Colorado is the Place

CROP OUTLOOK GOOD

(Special Correspondence to the Commercial West.)

Wild Horse, Colorado, April 9.—Farmers in this locality
report spring crops looking very favorable. Alfalfa on the
fiats, and even on the higher table lands, looking excellent.
A number of new settlers expect to demonstrate this season
that alfalfa can be grown in this locality only on the river
bottoms, where it has already been demonstrated during
the last four or five years that they can raise four excel-
lent crops each season, but also in the higher basins.

Winter wheat is up 4 to 6 inches, and the country north
of this place has been transformed into an enterprising
farming community with from 150 to 160 new settlers
with their families from Kansas, Missouri, Illinois, Wis-
consin, Minnesota, and the Dakotas, who have built sub-
stantial houses and farm buildings and have from 80 to
320 acres under the plow.

The settlers have formed a company and purchased a
steam plow which draws twelve (12) 16-inch plows, and

is turning the sod at the rate of 35 to 40 acres per day.
There being no stone nor slough holes in this locality, it

IN EASTERN COLORADO.

is an ideal place to demonstrate what can be done with
these steam plow outfits.

Heretofore it has been the general supposition that this
is too dry a country for successful farming, but with the
introduction of the Campbell system of dry farming, and
the invasion of the southwest by energetic northern farm-
ers, it has been proven that this country with an average
annual rainfall for the last eleven (11) years of 18 inches
or better, that practically all of the crops grown in the
northwest can be grown successfully here.

The water in this locality lies in veins, and it was
always the supposition heretofore when a party was put-
ting down a well that if he did not strike water before
striking shale it would be useless to go through this layer
of rock, but this theory has been done away with owing
to the fact that a number of settlers have dug through it
and succeeded in getting wells at from 35 to 40 feet.

The fame of the Minneapolis Boosters Association has
invaded Wild Horse, and the local representative of Nichols
& Frissell Co., a Minneapolis concern, was seen going down
Wild Horse avenue with a “Minneapolis Makes Good” but-
ton in his lapel.

EQUITABLE TO BUY DENVER BONDS.

(Special Correspondence to the Commercial West.)

Denver, April 11.—Paul Morton, president of the Equit-
able Life Assurance Society, of New York, was in Denver
this week, the object of his visit being the investigation
of several contemplated investments by the company in
Colorado securities. Mr. Morton has been making an ex-
tended tour of the Pacific coast cities and will return from
Denver to New York via Omaha and Chicago. His trip has
been for the purpose of studying conditions and invest-
ments in the west as a preliminary to the active execution
of the company's announced plan of making investments
in all sections in proportion to the business produced.

Mr. Morton has decided to recommend the purchase of
over $300,000 of Denver municipal bonds. Final action in
the matter will rest with the dii'ectors and finance com-
mittee of the society by Mr. Morton’s recommendations
naturally carry much weight and there is every liklihood
that the bonds will be taken provided the city makes an
acceptable proposition. There are $300,000 in Montclair
park bonds not yet placed and these are probably the ones
Mr. Morton has in mind.

In addition to this investment Mr. Morton lias looked
into the securities of several Colorado railroads, while ex-
tensive real estate purchases are looked for by those fami-
liar with the Equitable society. In an address to the cham-
ber of commerce Mr. Morton assured its members that he
believes in Colorado and Denver and will see that both
state and city receive a fair show.

Coast Condition Excellent.

Regarding his trip Mr. Morton said:

“The tour | am making through the west is in the
interest of the Equitable society. After visiting the large
cities of the Pacific coast, my next stop was at Salt Lake
and from there | came to Denver. Financial conditions
along the Pacific are really excellent. Of course the east-
ern money flurry was felt but the effect is scarcely notice-
able now. As far as the insurance business is concerned,
the panic Avas a great thing. So far this year our business
shows an increase of 60% over last year. Insurance
has passed out of the period of investigation and is now-
enjoying an era of appreciation. People whose fortunes
were impaired realize that life insurance is not a luxury
but a necessity. Many have taken out policies to protect
their estates and families until they can recoup their losses.

“The policy of the Equitable is to invest where we get
the business. Our reserve on outstanding insurance in
Colorado amounts to $2,000,000. In this state we have in-
vested directly about $5,000,000 and indirectly about $3,000,-
000 in irrigated lands of the Arkansas valley.

Investment In Colorado.
“Our investments in Colorado consist of the Equitable

building here in Denver, real estate mortgage loans, policy
loans and first mortgage railroad bonds of roads that serve
Colorado. | know- of no wmy that a great financial institu-
tion can better serve its policy holders than by supplying
funds for railroad facilities. Without railroads, lands in
Colorado would be of little value and few mines be oper-
ated. Altogether the Equitable owns $200,000,000 of rail-
road bonds. The securities belong to the policy holders
and they are directly interested in seeing that the rail-
roads are fairly treated in every respect.

“It is my intention to treat Colorado and Denver, in
both of w-hich I have the greatest faith, in the most liberal
way consistent with good business practice. 1 am thorough-
ly satisfied that the city and state have a brilliant future
and investments here w-ill be proportioned to the business
we do. | believe | am safe in saying that our investments
in Colorado exceed those of any other insurance company.

Railroads Right To Traffic Agreements.

“The railroads are experiencing great difficulty in rais-
ing money. Then there has been an advance in wages and
a decrease in rates and that is also an obstacle they have
been forced to contend with. The railroads should have
the light to enter into traffic agreements as it is a protec-
tion to all concerned. For years | have favored legalized
pooling but it should be under the control of the interstate
commerce commission. The Sherman bill is a poor meas-
ure to say the least. There should be a change so that
it will prevent only unreasonable combinations. Reason-
a_blﬁtg,ombines have my sanction for | believe they are all
right.

We Own 50,000 Acres

Of the finest land in Cheyenne County.
Colorado, all of which is carefully selected
and near new and thriving railway towns.

Are You Looking- for an Ideal Location and
Climate ?
Here It Is!

Write or call upon

NICHOLS 6 FRISSELL
Local Office: 302-3 Andrus Building,
Wild Horse, Colo. MINNEAPOLIS,” MINN.
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A. B. KELLY
Real Estate and Investments

I make a specialty of large tracts for
Colonization and Ranch purposes.

315-316 First Nat’'l Bank Bldg., HOUSTON, TEXAS

TEXAS 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 1
can, suited to your purpose and means.

J. S. DAUGHERTY, Houston, Texas

JAMES H. AGEN COMPANY
General Real Estate and Loan Business.
LARGE AND SMALL TRACTS OF LAND.

We have some fine sugar, rice, cotton, corn, wheat, oil and timber lands
in all parts of Texas- Prices range from $3.50 per acre up. Terms easy.
We buy, sell and exchange property.

. We handle city pri E rty.
loames H. Agen 0., 317V2 Main St., Houston, Texas
Superior, Wisconsin, O ffice: Agen Block

Texas Farm Lands—Gulf Coast Truck
and Fruit Acreage.

Houston City and Suburban Property.
CORRESPONDENCE SOLICITED.

SA. KINCAIDE, Real Estate and Investments,
410 Temple Building, Houston, Texas

25 ,O 00 AcCres in tracts of 40 to 10,000 acres,

at $10.00 per acre and up.
Ground floor proposition for colonization purposes.

I RV IN K T1TRBE
Levi Bank Building VICTORIA, TEXAS

Texas Coest

Large and Small Tracts for Investment and
Colonization Purposes.

The best lands in the entire section from Houston to Brownsville. Some
of the the things these lands will produce :

Sugar Cane Rice Peaches
Cotton Truckand Vegetables Figs

Corn Sweet Potatoes Grapes
Onions Irish Potatoes Strawberries
Alfalfa Fruits Oranges

If you are thinking of locating in Texas, either for a home or investment,
correspond with

N. L. MILLS
207 Main Street - HOUSTON, TEXAS.

TEXAS HOMESEEKERS

Why buy in the Houston Coast Country ? Because, being at sea
port, its products bring highest prices and freight is saved.

Its crops never fail, because rains are ample. The yields of corn,
cotton, oats, potatoes, alfalfa, oranges, figs, fruit and truck that has
made Texas famous, were grown upon its prairie and Brazos Valley
lands It lies in the track of the Gulf breezes which are pure, cool
and healthy. It is the land of diversified farming, fruit and truck
raisin0 Unimproved lands near railroad in large tracts for division;
also smaller tracts at from 112.50 to $18.00, on good terms.

C. H. STANCLIFF LAND CO.
512 Paul Building, Houston, Texas

WEST TEXAS

“LAND OF OPPORTUNITIES"

and an
IDEAL CLIMATE

For descriptive literature, address

E. P. TURNER.

Oen’l Pass. Agt., Texas and Pacific Ry.
DALLAS, TEXAS

WILSON

Lands
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JUNKER & EDWARDS
Gulf Coast Land

BEAUMONT, TEXAS

References: First National Bank, Commercial West

'n 855 Acres black loam soil, all prairie |

hr&"'ai !ﬁm good  drainage, _ twelve miles

rom the Gulf. Santa Fe Rail-
road station on the land. This land is all-platted in five and ten acre
tracts, except a small portion which is cut into town lots. This land

is ready to colonize, and one to three thousand acres more adjoin-
ing can he had if needed. Our price, including the town site is $10.00 <
per acre, cash or terms. For further information address

THE OSWALD REALTY CO., Beaumont, Texas

SINGLETON BRYAN H. W. VAUCHELET

BRYAN € VAUCHELET
General Real Estate Owners and Agents

Gulf Coast Truck and Farm Lands a Specialty.
Publishers of maps of Texas Counties; Prices, $1.50 each.

53-54 Alexander Bldg.,, Beaumont, Texas

A FINE INVESTMENT

3864 Acres inabody, 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,
Hickori/), 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.

Texas Realty Co., Beaumont, Texas

BARGAINS IN TEXAS LANDS

30331 acres choice prairie land in body, in rice and orange belt, fenced.
A bargain at $15.00 per acre. i i
35000 acres pine timbered land, in body. Write for particulars.

Other desirable large and small tracts.

6.FEATHERSTONE

The Live Land Agents
55-57 Alexander Building, Beaumont, Texas

JAMES B. WELLS

Attorney at Law
(Established in 1849)

SUCCESSOR TO

Wells, Rentfro & Hicks,

Powers & Maxan,
Powers & Wells, Wells & Hicks,
Wells & Rentfro, Wells, Slayton & Kleberg.

Examination of Land Titles; and Litigation Land Corporation Practice,
Specialties. ., .

Practice in all State and Federal Courts, When Especially Empioyed,

Abstract of Cameron County and the City of Brownsville.

Titles in Office;—J. H. Scales in charge of Abstract Department.

BROWNSVILLE. TEXAS

DO YOU 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 Eg%/pt?

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?_ s

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
possibilit?/ of loss? . ) .

That I own 27,000 acres of this land m Hidalgo county,
on the Rio Grande river, and have canal, all complete,
ready for irrigation?

TKat 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.
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FORTUNES

TEXAS

Fig Preserver made at Aldine, near Houston, best known.
Payable $10 down, $10 a month without interest, no payments when

and one town lot at Aldine. both for $230.

Pck: c'ear warrantvdeed in case of death. Single crop of figs more than pays cost of land and lot.

THE COMMERCIAL WEST DO

IN FIG ORCHARDS

FIGS ARE WORLD’'S FAIR PRIZE WINNERS

Figs never fail to bear here. One acre set in Figs,

Local cash market for fruit. If you want to enjoy

life m 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, GeiTl Mgr, 316 Kiam Bldg., Houston, Texas
R_eal Estate in All its Relations

THE GATEWAY TO THE

(Special Correspondence to the Commercial West.)

Childress, Texas, April 4—Childress county Texas, is lo-
cated in the Panhandle on the Fort Worth & Denver Rail-
road, and is the first county in the Panhandle coming up
the Denver road and is therefore the gateway to the great
territory which lies northwest. It is about 220 miles from
Fort Worth. The elevation is about 1,900 feet. Greer
county, Oklahoma, is on the east,tHardeman and Cottle
counties on the south, Hall county oh the west and Collings-
worth county on the north. The Red river runs through
the county from west to east, dividing the county in half.
Numerous small streams flow in the river from both sides.
As Childress county is off the plains it does not experience
the cold weather some counties to the north of it do.
Stock of ail kinds pass through the winter with but little
feed. In the summer the weather is warm as in other
parts of the Panhandle, but the nights are always cool
and refreshing, making it healthy and invigorating.

The average annual rainfall according to the records,
;s from 26 to 30 inches. This rain comes principally in
the spring and summer months at the time most needed.
It rarely ever rains in the winter months, but occasionally
snow appears, sometimes heavy but more often light, which
is much better for the purpose of putting a season in the
ground.

There are several different varieties of soil in the
county; a stiff black soil, sandy loam, sandy, etc. Under
all is a clay subsoil at a depth of from two to ten feet.
These soils have all proven to he very rich in the qualities
necessary to plant life and there has not yet been a crop
tried which did not prove successful. Farmers here who
came from the black waxy belt, have no hesitancy in say-
ing that land in this vicinity is as good as they ever
stuck a plow in.

To the farmer who is thinking of moving to this coun-
try the question of paramount interest is, “what can you
raise?" To give a brief answer we would say “anything
you will plant.” To go into details will say that cotton,
corn, alfalfa, wheat, oats, kaffir corn, rnilo maize, sorghum,
millet, June corn, all kinds of fruit, vegetables and ber-
ries have been and are from year to year raised, and the
yields will ail times equal and in some instances surpass
those of same crops in any other sections of the state. Cot-
ton is the coming crop in Childress county. It has been
grown here since 1894, and there has never been a failure;
more than a hale per acre has been raised. At least double
the acreage can be raised here by one man than any por-
tion of east or central Texas. In this county as in any
other section, the more work the better crops.

The first thing the prospector wants to get out of his
head is the erroneous idea that he can buy lands at a dol-
lar or so an acre. It can't he done. Time was, and just
a few years ago, when you could get all the land you

PANHANDLE COUNTRY.

wanted at prices around those figures. But those experi-
mental days are past and gone never to return. Farm
land sells from $15 to $35 per acre according to improve-
ments, kind and location. There are rough grazing lands
to he had at something like $2.00 to $5.00 per acre, hut
good, smooth tillable land can not be had at this figure,
and the time is surely coming when our best agricultural
lands will be worth from $40 to $75 per acre.

Childress, the county seat, is a little city of some 5509
population. ~“The citizens of Childress are wide awake and
energetic. The business men are enterprising and carry
larger stock of goods than are usually found in towns of

its size. Nearly all religious denominations are repre-
sented in Childress. There are five church buildings, viz:
Baptist, Methodist, Christian, Presbyterian and Cumber-

land Presbyterian. The Methodist people have built a $12-
000 edifice recently. Childress has good schools. A $10 -
000 school building was erected in 1901, containing eight,
rooms with a seating capacity of over 400 pupils, another
building of equal size was erected in 1907. The school
term is nine months. The banking business is looked after
by two national banks and one state bank. The combined
deposits reaching over the $250,000 mark.

Childress is the freight and passenger division for the
1 oi't Worth & Denver Railroad. The general repair shops
and office buildings are also located here, giving employ-
ment to over 500 men. The pay roll reaches near $25,000
per month. This alone keeps business at an even stage the
year round. And as these men are consumers and not
producers Childress is one of the best markets in the Pan-
handle ioi fruits and vegetables, chickens and eggs, in
fact everything that is grown on the farm, making it par-
ticularly desirable for the farmers to locate in this vicin-
ity. About 16,000 bales of cotton were produced at this
point last year.

Arlie is situated in the extreme northeast part of the
county, twenty-five miles from Childress. It is surrounded
by an enterprising class of farmers. In fact the lands in
that section are as good as can be found in the state ot
Texas. There are two stores, postoffice, gin and blacksmith
shop there. Arlie has a good public school and a union
church building used by all denominations.

Kirkland is nine miles east of Childress on the Fort
Worth & Denver road. It is in the midst of a fine farm-
ing country. It has two lumber yards, a cotton gin, a large

department store and several smaller mercantile establish-
ments.  There is a good public school at Kirkland which
runs nine months each year.

Carey and Tell are enterprising communities west of
Childress. The farmers there are very successful in their
operations and as a rule raise bountiful crops. A store,
postoffice, and cotton gin are maintained at each place!
with good schools.

FOR FEWER AND BETTER LAWS.

(Special. Correspondence to the Commercial West.)

Stamford, Tex., April 11.—There is, in west Texas, an
organization that, for originality and compactness and use-
fulness, stands out in a class by itself. This organization
is known as the Central West Texas Association of Com-
mercial Clubs, it had its origin in Abilene a year ago and
<ach month it gains additional force and momentum. To
O. P. Thomas, secretary of the Abilene 25,000 club belongs
lhe credit of originating the idea and his ingenuity, and
keen foresight have been fully demonstrated.

The time was when there was a jealous rivalry between
the towns of this section of the state, however, the con-
stant realization of the country as to the possibilities of
central west Texas, caused people from all sections to
take notice. With this realization came the railroads, and
with the railroads came a tide of immigration. With the
tide of immigration came the realization of the need of
co-operation in further exploiting the country. This galjed

for the necessity of a friendly relation between the domain
of central west Texas, instead of jealous rivalry, and the

Do You Want a Home

Where the Roses bloom and crocs are growing everv
month in the year ;

Do You Want a Climate
Where frosts seldom come in winter and where the
Gulf breezes make the summers delightful ?

It is to be found in the RIO GRANDE VALLEY.

Let us tell you about it; address

HALLAM COLONIZATION CO.

Room 306, Merchants Nat'l Bank Bldg-. Brownsville, Texas
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result was the evolution of the idea for an organization
and concerted action. . .

The pioneers of the central west became imbued with
the possibilities of the country—they realized that exploita-
tion was necessary to convince the world of this fact, and
the necessity of exploitation of the Central West, was the
basic principle behind the movement.

Accordingly, a meeting of representatives of some twen-
ty or thirty progressive towns was held. These facts were
set forth, and with the well known zeal and enterprise of
the western people the organization of the Central West
Texas Association of Commercial Club was formed, T. E.
Powell, of Baird, being elected president and O. P. Thomas,
of Abilene, being elected secretary. A vice president was
selected for each town that affiliated with the organization.
It grew from the first and it was only a short time until
forty western towns became members of the organization.
The dues were fixed in accordance with the size of the
city.

The Plan.

The idea of co-operation is somewhat on the endless
chain plan. For instance, a man in lowa or some other
state, desires a location in central west Texas. He gets
a Texas map and addresses a letter to a post master or
secretarv of a commercial organization; in this section of
the state. The inquiry is sent to the office of the secretary,
the secretary in turn sends the inquiry to every town that
is affiliated with the federation, the secretary of each local
organization receiving the inquiry. The prospector then
has ample data given him and it is needless to say that if
he is in reality hunting for a location in central west
Texas, he has some place presented that will attract him.
By this system of co-operation, thousands of people have
been attracted to central west Texas.

For the first few months, the association devoted most
of its efforts to exploitation. Thousands of pieces of liter-
ature bearing upon this section were issued and sent to
every part of the world—the newspapers were quite gener-
ous in the contribution of their columns, and the methods
adopted were quite effective. )

The prospective investors, especially those who were
seeking a place to establish industries of a large nature,
such as railroads, etc., answered the invitation to come to
central west Texas by expressing their desire to accept,
but pointed to the laws of Texas and especially to those
passed by the 30th legislature, saying they were too drastic,
and they were wary of them. It was in response to this

esentiment that caused the association to place itself
squarely on record as to its own feelings. )

Accordingly, at a largely attended meeting held at

Stamford, Nov. 19th, the following resolutions were adopt-
ed:

Whereas, We believe that the time has come in the history
of Texas when the agricultural and commercial interests ol the
state are being retarded by unfavorable legislation that is be
ing engrafted on the state’s democratic platforms and enacted
into laws by our state legislators, and .

Whereas, We believe that the tendency towards such legis-
lation has its origin in the minds of politicians who either dis-
regarded or do not appreciate the needs of the state trom an
agricultural and commercial standpoint; and

Whereas, There has been and is now a deep-s.eated lethargy
among business men generally in the affairs of state and es-
pecially in matters that are seriously affecting the progress ol
our state and retarding its development, agriculturally and
commercially; and ) . : .

ereas,” We believe that every legitimate dollar in iexas
should have a square deal; that all capital invested, whether it
be corporate or otherwise, is entitled to the just protection ol
our laws, so long as it obeys them, and should not only be
protected but encouraged; and . ,. C

Whereas, We recognize the railroad and other corporations
as most potent factors in the development of the resources ol
our state; and that just laws affecting them are all they can
ask and all they should receive; and we believe that just
treatment toward them will result in a continuation and ex-
tension of their operations in the state; and .

Whereas, We believe that agricultural and commercial de-
velopment of the state is dependent upon the better equipment
of the railroads, and better service at their hands, rather than
in reduction of fares, and in the better service and more com-
plete equipment of all public service corporations; iherelore.

Be it resolved by the Central West Texas Association of
Commercial clubs that we ask the agricultural and commercial
interests of our state to join in a movement seeking to give the
state less unfavorable legislation but more legislation that will
encourage corporations that are willing to come into our state
and abide by our laws; that we invite the co-operation of the
commercial organizations and the progressive citizenship
throughout the state in building a sentiment for a state demo-
cratic platform that will insure just laws towards all com-
mercial interests that are in the state or that may come to the

Be it further resolved that we commend our legislature and
state officials for carrying into execution the demands of the
last state democratic platform; but believing that said platform
was too drastic in the nature and mimicable to the best in-
terest of the state, we call upon the citizens of Texas to join
in an effort to guard against the evils now existing and to
select men to represent them in the legislature who are awake
to our agricultural andVcommercial interests and demands, and
not so alert to the cry of the demagogue and politician.

Be it further resolved that this federation of Commercial
clubs adopts as its slogan, Fewer Laws, Better Laws.

These resolutions were read all over the country and
In Texas as well as the east. They had a wholesome effect
in the east, for they showed that at least one section ot
Texas was weary of the misrule of the political demagogue
and was anxious to have constructive rather than destiuc-
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The entire state took up the battle cry of “Fewer Laws
and Better Laws” as made by this association and the
press of the state was almost a unit in the endorsement of
the sentiment. The conservative business men of Texas
saw the need of getting together and battling against the
hurt that was being done by the crying politician, and all
that was needed just at the moment was leadership.

Again, the Central West Texas Association was equal to
the occasion. At a meeting held in Abilene in January, it
was decided to call a state conference of the agricultural
and commercial interests, the object being to make an
active campaign to the end that the future law makers
should give equal opportunities to the enterprises, that are
in the state or that may come, so long as they obey the
laws of the state.

The Commercial Secretaries Association of Texas were
invited to join in the movement for a state conference, and
subsequently, it was decided to let the call be made under
the legislative committee of that organization. The con-
ference was held in Fort Worth March 11th and was at-
tended hv more than five hundred business men of the
state, all of them being prominent in the commercial world,
but none of them being in politics. In fact, the politician
was conspicuous by his absence. The conference was non-
partisan, but progressive. The result was the emination of
a platform of principles which are being cordially endorsed
throughout the state and which will be presented to the
next state convention of the political parties for their en-
dorsement.

The Platform.

The platform, in brief, demands:

The adequate support of a department of agriculture
and the establishment of more experimental farms in the
state.

The establishment of more railroads by legislation that
will encourage investments in them.

The passage of laws that will enable the people of the
state to improve the public roads.

The enactment of laws that will enable municipalities
to make improvements on streets and sidewalks.

Fair and just treatment of the public from all corpo-
ration and alike fair and just treatment secured to them.

A demand for a revision of the tax laws and revenue
system to the end that all property shall bear its just
proportion of taxation.

In a word, the platform calls for “fewer and better
laws in Texas.”

The harmonious action of this conference was remark-
able, and the result was the formation of a strong com-
mittee to carry on the campaign for conservative legis-
lation in Texas.

The organization has at its head Col. Paul Waples, one
of the leading business men’ of Fort Worth, and as their
secretary, Mr. .1 A. Arnold of Fort Worth. The executive
committee is made up as follows: Judge L. M. Buie.
Stamford; Col. E. W. Kirkpatrick, McKinney; W. H. P.
McFadden, Beaumont; J. A. Kamp, Wichita Falls, and
R. J. Kleberg, Kingsville.

An advisory committee, five members from each sena-
torial district, is to be appointed and the organization is
to be carried to the uttermost parts of the state.

The campaign thus started by the Central West Texas
Association of Commercial Clubs, has not only assumed
important proportions in Texas, but the sentiment is grow-
ing throughout the Union.

The association has also been a powerful factor in show-
ing the farmer and business man that their interests are
mutual and at the monthly meetings which rotate in the
district quite as many farmers attend them as business
men and the farmers are showing a great interest in the
work that is being accomplished.

OVERLOOKED.

“It's a mystery to me,” said Uncle Allen Sparks, “that.
Senator La Follette, when he was counting up the men
that control the money of the country, forgot to include
Mrs. Hetty Green.”—The Chicago Tribune.

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, LaSalle, 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. PUMPHREY & CO.,

114 BLUM STREET, opposite Menger Hotel, SAN ANTONIO, TEXAS
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For Real Estate Propositions in the Corpus Christi section,
write

EDW. CUBAGE,
Corpus Christi, Texas

My 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,

CORPUS CHRISTI. TEXAS,
VEGETABLE LANDS

I can furnish for colonization, from 160 to 5,000 acres,
at right price. Close to R. R.

W. GILLIS, Corpus Christi, Texas

The RICHEST SPOT in TEXAS
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. SS. LACY SONS

Land and Immigration Agents VICTORIA, TEXAS

FOR saAT.E 30,000 ACRES of rich
~ VJIrtE /L, black land, 1U miles of railroad

front. No better colonization tract in Coast Country.
Other large tracts suitable for investment or colonization.

Write for particulars.

CRAIG-HUGHES LAND CO.
CORPUS CHRISTI. TEXAS

STOP SPENDING YOUR MONEY

for Coal.—Use it to buy a Farm under the great-
est Irrigation Canal in the Lower Rio Grande
Valley, at MERCEDES. TEXAS.

GEO. S. FREEMAN

WRITE for our new list of splendid bargains in
rich, black lands. Large and small tracts suit-
able for the farmer and colonizer.

TEXAS COAST LAND CO.
Vicloria, Texas

Ponllisn r_IIflk Farms Convenient to good town on railroad. Ve

I arrtuuruic 1 al In» are subdividing and selling in small tracts
fin Fagv TfAKm» he Il-known Heref Grove ranch land
Ull L?ug»y Cl 111». |tn Cmfdress County. %FI(I:‘S ranc?\ contar}ns as

fine farming land as can be found in the Panhandle. Alfalfa, cotton
and all kinds of grain crops grown successfully on this ranch for sev-
eral years. Prices reasonable, Terms easy.

U. S. WEDDINGTON, Manager
CHILDRESS, TEXAS

Sugar Beet and PANHANDLE
W heat Lands OF TEXAS

See Us for Attractive Colonization Tracts.

CURRIE s DOHONEY,
Carson Building, Amarillo, Texas

TEXAS LAND

In the EI Paso alley of the Rio Grande is the most
fertile spot in the world. In climate, fertility and pro-
ducts it is superior to the Delta of the Nile.

The Elephante Butte Dam now being built by the United
States Government near El Paso, Texas, is the largest irri-
gation project in the world. We own and control more land
in this valley than any other agency. We can sell you land
$25.00 to $100.00 per acre that can be made to produce from
$200 to $600 per annum. This is your opportunity to make a
fortune in Land.

THERE WILL NEVER BE ANOTHER LAND CROP

For further information write to
sak. AUSTIN = MARR

EL PASO. TEXA*

FIS 1o r,
ElPaso. Texas
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FINE COLONIZATION PROPOSITION.

From 8 to 12 miles of Stanton, county seat of
Martin county. All good farming land.
Price $10.00 per acre. Terms reasonable.

STANTON REALTY CO., Stanton, Texas

2 0 0 ©O A C R E S

9 Miles off R. R. Extra fine body of land, partly
improved; a fine bargain at $7.50 per acre. For
further information write

MAHONY REAL ESTATE CO., Falfurrias, Texas

COLONIZATION LANDS IN TEXAS

41,600 acres in Terrel County Texas, 70% agricultural,
$3.00 per acre.

A1,230 acres in Terrell County, Texas, 75% agricultural
$3.00 per acre.
20,480 acres in Val Verde County, Texas, 75% agri-
cultural $3.00 per acre.
— or—

Will sell the three tracts combined aggregating 143 360
acres for $2.80 per acre.

Terms 10% of purchase price cash, 10% in six months
and 10% in twelve months, balance in annual payments
of 10% each, all at 6% interest. Liberal releasing privi-
leges will be given to purchaser who desires to resell for
colonization.

THE HAILE LAND COMPANY
P. 0. Box 273 BRADY, TEXAS

Buy Where You Get

WATER FOR IRRIGATION

AT COST.

We have for sale 12,000 acres choice lands, from
3 to 7 miles east of Brownsville, on the

Indiana Co »operative Canal

in tracts of any size to suit, from ten acres up, on
easy terms. It will pay you to investigate our

proposition.
E. F. ROWSON CO,

The White Front Office Brownsville, Texas

32,000 ACRES OF LAND

In Central West Texas, 75% choice agricultural land.
Plenty of water from 60 to 120 feet. Ample firewood.
North Concho River runs through this property for two
miles. Thousands of fine pecan trees along this stream.

Railroad projected through edge of tract. Owner lives
m Europe. Fine colonization proposition. Lands within
four miles of this being settled rapidly by Illinois and
lowa farmers who are paying $20 to $25 per acre for
small, unimproved tracts. We are exclusive agents
Terms, $8.00 per acre, one-fourth cash, balance six an-
nual payments at 7% interest. We have plenty of other
Ialige and small tracts suitable for investment and coloni-
zation.

Jackson, Hicks & Jones, San Angelo, Texas

WEST TEXAS

Offers Many Opportunities for the Actual Settler.

We need men for the small farms— Al-
falfa,— Dairy, — Truck, — and Fruit
Farming vyield better returns in the
PECOS VALLEY than in any other
section.

We have locations that will interest you ; write
to us, or come see us; you will want to stay.

PECOS ABSTRACT CO,, Pecos, Texas
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Business Want Department

A medium for the sale of Stocks and Bonds,
Real Estate, Farm Land, Stocks of Merchan-
dise; for the man who wants a Bank Position,
or a Location fot a Bank, Investment or other
Business.

Rates for advertisements n this department
are one cent per word each ins irtion, Words dis-
plag/ed in capitals, two cents >er word. Initials
and abbreviations count as on 2 word each. No
advertisements inserted for less than 25 cents.
Cash or two-cent stamps must accompany all
orders. All answers to advertisements under key
numbers must be accompanied by two-cent stamp.
Address Commercial West Co., Minneapolis,
Minn.

BUSINESS CHANCES.

Bankers who desire to sell their banks,
or bank stock, correspond with us. We
have several investors who are looking
for something. AIll correspondence strict-
ly confidential.

Mortgage Loan and Investment Co.,

S. Drew, Sec.,

206 N. Y. Life Bldg., Minneapolis, Minn.

WATCH TACOMA GROW

Population: 1900, 37,714. 1907 100 000.
Send stamps, ten cents, for descriptive
literature to Secretary Chamber of Com-
merce and Board of Trade.

TACOMA. WASHINGTON.

INCORPORATE YOUR
Nearly eighteen hundred charters pro-
cured for our clients. Charters procured
under South Dakota laws at a very rea-
sonable rate for mining, milling manu-
facturing, railroads, telegraph, ®-
phone, or any other industrial pursuit.
Ten years’ practice in the business. All
correspondence answered same day re-
ceived Assistance given in making out
papers. No delay in securing charter.
No extras. Write for corporation laws,
blanks, by-laws and forms, free, _to
PHILLIP LAWRENCE, former Assist-
ant Secretary of State, Huron, South
Dakota. Mention this paper when writ-
ing. (G

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

BUSINESS—

information, inquire A. O. Smith, Max-
bass, N. D. .

TEN PERCENT AND SAFETY.
GREAT INVESTMENT OPPORTUNITY.

One of the leading development com-
panies in Houston wishes to immediately
improve its property with graded and
some shelled streets, sidewalks, etc , and
now offers $45,000, of 10%

stock redeemable in 24 and 30 months,
to secure funds for this work. This invest-
ment will be secured by over $300,000 ot
assets of the corporation, and as this
stock is preferred, both as to dividends
and principal, with a guaranteed divi-
dend of 10%, there is no risk whatever
to the investment. There is no safer in-
vestment in the world than this, because
it is based on the highest-class of acre-
age property. It is the equal of the best
first-mortgages and every dollar of the
proceeds will promptly be spent in de-
velopments on the property of the cor-
poration, thus adding to the value of its
holdings. The assets of this corporation
are increasing at the rate of from $10,000
to $20,000 per week. We will pay the
transportation to and from Houston of
any investor who will buy $2,000 of this
stock. If you cannot come at once._ write
us. This small amount of stock will not
remain unsold very long. None of the
common stock of this corporation can be
bought for less than $200.00 per share of
$100 par value. Address for particulars,
Bmc 743. Houston. Texas.

For Sale—Hardware and furniture busi-
ness in a prosperous and growing town in
the beautiful Willamette Valley, Ore. Fine
country and no compettion. $4,500 stock
and did $20,000.00 business last year. Will
sell buildings also, $3,000.00. F. W. O,
Rnv No 15 FrepweU Ore. MtO

~ FOR SALE—IN WHOLE OR PART A
GOOD LUMBER BUSINESS in the new
and growing town of Marble, Colo.,, with
mill and all appurtenances, teams, etc.,
everything complete and mill sawing, with
orders constantly ahead of cut. This
business opportunity cannot be bettered
any place in the state, by the right man
with sufficient capital. For further par-
ticulars, address owner, Henry Thode,
Marble. Colo. (18)

An old established manufacturing con-
cern of Minneapolis, Minn., desires to
establish a branch jobbing house in Win-
nines- Man. We want some man to act
aslmanager and furnish $15000 to $20,000.
References required. An excellent op-
portunity for someone who wants to go
into business. Address, Manufacturer,
728 Central avenue, Minneapolis, M m

THE COMMERCIAL WEST

BUSINESS CHANCES

Owing to ill health, | offer for sale,
my wood and coal business; for partic-
ulars apply on premises. J. B. Hughes &
Co.. Wall St.. Winnipeg, Man. (20>
GOOD OPENING FOR A DRUG STORE,

hardware, implement, blacksmith, pool-

room and livery barn, in a new town in

North Dakota. Address Linus Jonnson,

Nanson, N. D., for further information.

(16)

For Sale— Generalmerchandise store,
on Santa Fe, that sold last year $23,000.
Stock  will invoiceabout $12,000. Good
farming section. Cash deal desired, but
will deal part cash, balance desirable real
estate. G. W. Wallick, WiIIiamsfieId,(éfj

FOR SALE—At Keota, la., | will sell
my general stock and rent brick building;
worth the money; a snap for a hustler;
come and see for yourself; no old stock.
H. D. Williams,. Keota, Keokuk county,
lowa. 17)

FOR SALE—A furniture store in a live
and prosperous town in Oregon; popula-
tion 8,500; supported by agriculture, live
stock, lumber and gold and copper mines;
draws, a trade from 75 to 100 miles around;
good profits on goods and good business;
stock about $8,000; doing an annual busi-
ness from $35,000 to $40,000; poor health
cause for selling. Write at once. A.
Michael. Baker City. Ore (16)

PRINTERS. LOOK—$600 BUYS PRINT-
ing, stationery, book and news business;
established nine years; great opportunity.
W. Graham, 2017 Douglas, street, Victoria,
B. C. (16>
HARDWARE AND FURNITURE STORE

FOR SALE, BIG TERRITORY, BAR-
GAIN. LOCK BOX 47, ESMOND, N.(z&.

Great opportunity for energetic party,
big money, best medicinal water in Amer-
ica; well known. La Grange Mineral
Water Co., La Grange, Mo. (16)

FOR SALE—40 PACKAGE CARRIERS.

36 “air line,” and 7 “Barr” systems. All
in excellent condition. Cheap if taken at
once. Ed Schuster & Co., Winnebago and
11th St., Milwaukee, Wis,, 17)

FOR SALE—A clean stock of general
merchandise; invoice $2,500; good reason
for selling. Address owner, E. E. White,
Ellston. lowa. aan7)

FOR SALE OR RENT first class cream-
ery building in Barnum, lowa.Brick;
six living rooms on second floor; excellent
business proposition. Address Mrs. Catt-
rina Watrod, 517 2nd Ave. S., Fort Dodge,
lowa. (18)

FOR SALE—Cheap, Reo, Fordand Max-
well runabouts, all 1906 and '07 cars, and
in splendid condition. W. H. Hobbs Sup-
nlv Co. Eau Claire. Wis. (18)

For sale cheap, because | intend to leave
this country, | want to sell my store build-
ing and stock. The stock consists of gen-
eral merchandise in a good live town. For
further information write to Box 10, Med-
ford. Wis. H (18)

For Sale—A clean, fresh stock of gen-
eral mé&rchandise in one of the® BEST
towns in Minnesota; good farmers’ trade.

Stock will invoice $3,000. A. Nelson &
Co., North Branch. Minn. (1-16)
FOUNDRY

for sale; buildings and equipment; doing
a nice business; can be bought at a bar-
gain. Located at 1st and Lydia avenue,
on railway switch. Wm. J. Stewart,
Kansas City, Mo. d-16)

Business Chance—Wanted capital to
finance a selling company for a practical
and necessary tilling- plow in United
States. Address Charles Howell, Maker,
Glen Flora, Wis.____ - (1-16)

FOR CASH SALE—$60,000 IN 11ARD-
ware and Topeka property at a large
sacrifice; am sick and must sell; write.
W, H. Foucht, Topeka, Kas. d-17)

ELECTRIC FANS.

New high grade, for direct and alter-
nating current; any voltage; all styles;
fulli/_guaranteed. X

12-inch 110-volt. D. C. desk tan; $9.40.

12-inch 110-volt alternating current,
$12.40.

16-inch 110-volt D. C. desk fan; $12.40.
4-blade 110-volt D. C. ceiling fan; $19.50.

Gas Engines, Steam Engines, Dyna-
mos. Electric Motors, Hoists, Storage

Batteries. EUKER & MORSE.

Manufacturers’ Agents.

(1-21) 907 Andrews Bldg., Cincinnati, O.

INCORPORATE

Transact business anywhere. No tax.
from liabilit

panies  Laws, blank forms and By-Laws free.

IN ARIZONA

T g No stock subscriptions required
in anything of value.” No statement or books required for public inspection.

Saturday, April 18, 1908

BUSINESS CHANCES

For Sale—Second-hand Moline wagon
elevator, platform 6x12; will raise from
basement to second floor; in good condi-

tion and slightly used; cost $110; price
$55 f. o. b. cars Roanoke, 111 Address
Altorfer & Co., Roanoke, 111 (1-16)

FOR SALE—Ilor cash at 75c on the $1,
only stock of general merchandise in good
town. All in nice shape, will invoice
about $2,000; also 5-room house for $700.

Must sell on account of health. Town
consists of all classes of business. Write
G. W. Calussen, Ulmer, Ila, (2-16)

FOR SALE—One-half interest in a
wholesale and retail drug business, lo-
cated at Lewiston, Idaho, the coming-
wholesale center of the northwest. A fine

opportunity for the right party with from
$10,000 to $20,000. Address Wm. Libert,
Tewiston. Idaho. (2-18)

FOR SALE—A GOOD PAYING BAK-
ery, city in country, population 5,000, all
counter trade, averages $20 per day, cause

sickness. Address box 664, COLTON,
CAL. (2-23)
GOOD OPPORTUNITY—F. P. ALLE-

gretti, brother of the original Allegretti,
well known inventor of hand made choco-
late cream, intends to sell his factory on
account of old age, also selling firm name.
Call or write 254 S. Center av., Chicago,
(2

For Sale—Saw mill with timber and
logging outfit, three miles from station
on good gravel road, down grade, timber,
average half mile

from mill; capacity

thirty M. Address 904 East 35th .St
Tacoma. Wash. (1~20)
For Sale— Typewriter Ribbons, any
make of machine, kind or color, sent
post-paid fifty cents each. Satisfaction
guaranteed. Agents wanted. Glenn W.
Shields, 263 Monadnock BIlk., Chicago.
On account of leaving city, I am com-

pelled to sell my long established meat,
market. 302 E.. 43rd St., Chicago, :i:l.’[ '
(T-10)

For Sale—Toledo steam runabout; , in
first class condition; just overhauled;
new boiler and burner. Good tires, top,,
etc. Price $200. dAddress A. J. G. Forrv.

Madison. I n (1-16)
CONTRACTOR'S NOTICE

BANK BUILDING, TYLER, MINN.
Bids will be received by the First Na-

tional Bank of Tyler, Minn., at Tyler,
until April 24. 1908. at 4:30 p. m., for
the construction of a fireproof bank

building under one bid. The marble
tile inside finish and bank fixtures un-
der one bid; hot water heating under
one bid. Plans are on file at the Build-
ers’ Exchanges, Minneapolis and St. Paul,
at First National Bank, Tyler, and at the
office of George Pass, architect, Mankato,

Minn. The right is reserved to reject
any or all bids.
By order of N
M. GLEMMESTAD,
(2-16) Cashier.

SITUATION WANTED

WANTED— POSITION AS ASSISTANT
Cashier by an experienced young man;
can furnish Al references. Address Lock
Box 344. Garner. lowa, (1-16)

MILL MEN NOTICE.

ENGINEER WITH CHIEF'S LICENSE
wants steady position; Corliss, high speed
or other kind; use indicator and can install
steam fitting. Ten years’ experience.
r>est references. Address. F. M. H.. 519
Winona St.. Northfield. Minn, (1-18)

Situation Wanted—Young man stenog-
rapher and typewriter with knowledge of
Spanish, graduate attorney of several
years' experience in law, real estate, etc.,
good references, character and ability.
Address A. E. S., 402 Indiana Ave In-
dianapolis. Ind. (1-1b)

HELP WANTED

Wanted— Reliable man in every locality
to represent large real estate organiza-

tion: good pay; instructions free; ex-
perience unnecessary. North American
Realty Co., Des Moines, la. (17)

Office. Sales, and Technical men need”
ed. Write today, HAPGOODS, 26 L. T.
Co. Bldg.. Minneapolis. o

$1,000 death benefit, $5 weekly and our
identification registration system all for

$2 yearly. $35 a week to good agents,
standar Registry Co., Minneapolis,
Minn.

(2-16)

GREATEST ADVANTAGES

Any kind of
Stockholders ex -

ity IF OUR FORM IS USED. The great incorporating business of Arizona was built
up by President Stoddard while Secretary of Arizona.

Resident agent for many thousand com-

Companies incorporated same day we receive rea-

sonable deposit on account and telegram stating name capital and number of shares.

Reference:

Any bank in Arizona.
STODDARD INCORPORATING COMPANY.

Box 8 N. PHOENIX, ARIZONA
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HELP WANTED

Wanted Draftsman for Elevator Work.
Mechanical draftsman and superintendent
for grain elevator work in western town.
Please state experience and give refer-
ences. Young inexperienced man can be
used at fair wages if satisfactory sample
of work and references are sent. Ad-
dress L. T. Stromswold, Mohall, N. D

(1-17)

MILLS AND ELEVATORS

SECOND HAND 6 h. p. steam engine

and boiler; good as new; bargain. Shad-
egg Eng. Co. 317 So. 3rd St., Minneap-
olis, Minn, (2-16)

HOTELS AND RESTAURANTS.

FOR SALE'—Homelike hotel, centrally
located, having extra fine transient trade

and making money. Address Gus. Drom-
goole, City Hotel, Cuero, Texas. 17)
“ Hotel—Brick, 60 rooms, $2.00, marble
tiled office, running water, steam, fine
furnishings, bar, .railroad center, 25.000
population.  $40,000, part trade. L. R.
Mueller, Logansport, Ind. (18)

FOR sale or rent—the summer

HO IEL property on Lake Pokegama,
jmne City, Minn., known as the Tuxedo
Club. This is one of the most beautiful

spots in Minnesota. For particulars ad-
dress Pine City State Bank, Pine City
Minn- (1-17)

FOR SALE — Restaurant (including

bakery) and ice cream plant in good res-
taurant town at a bargain if taken at

once. Owner unable to stand in-door.
Might consider trade. N. P. Nelson
Lohrville, la. (1-17)

FOR SALE OR EXCHANGE

$5,000 WATER-POWER FLOUR MILL
to exchange for merchandise or city
r_o%erty. J. H. MILLER, Ypsilanti,
ich, (17)

, WANTED EXCHANGE THE'Best CON-
CRETE BLOCK machines in existence—*
Patent, 5 new machines, Minneapolis, and
new Nickel Model, all complete, for land
in Minnesota, North or South Dakota or
MANITOBA. - Owner occupied other busi-
ness. Write quick. C. T. Tupper, Room
4, Edward Building, Winnipeg. Man. (18)

Fine agricultural Panhandle land to ex-
change for merchandise, good income
property or farms. If you want a bar-
gain, answer owner, J. M. Wright Ama-
rillo, Tex. ! Q7)

FOR, SALE—I offer for sale U. S
.Patent on R. R. Cattle Guard. The best

eXeiH.nYented- Can be cheagly construct-
ed. Might trade for land or lease on royal-
ty. Full particulars on application. H.
B, Myers. Hunnewell, Mo. (16)

TO EXCHANGE—CONCRETE BLOCK

machines, mixers and automatic tampers
for screw cuting lathe or what? PROC-
iOR BROS., 1315 Ffill St., Wilmette, 111
- (16)

i OR SALE OR EXCHANGE— School
land on section 36-33-12, Holt county
Nebraska. Lease. Fine for stock farm,’

best alfalfa land. Lease runs 17 years, A
W, Bickel, Correctionville, la. '(17)

For Sale or Exchange—Improved cor-
ner lot 134x92 with grocery and meat
market; stock and fixtures, new and
clean, wagon, horses, etc., price $700 for
fixtures, etc., stock will invoice $900;
property is worth $6,000; will sell for
$4,500 or trade for a 50 acre farm near a
good town. If you mean business, address
Theo. Graupner, Arlington and St. Louis
ave,, St. Louis, Mo. (1-17)

To Exchange—Exclusive Patent Right
for Real Estate or goods of any kind; big
money to men handling counties or states.
No fraud, sells at sight. Address R.
Conner, Thayer, Mo. (2-16)

| OR SALE OR TRADE stock of gen-

eral merchandise; want land or income
property. Address Box 14, Waterloo, la.
(2-17)

WANTED TO TRADE—ONE RESI-

dence in Colorado Springs and one in
Denver for real estate or well established
business free from debt; will pay cash
difference from $25,000 to $100,000; want
a proposition for myself and partner to
turn our entire attention to. J. E. Adam-
son. Holly. Colo. (2-17)

FOR SALE OR EXCHANGE.

Full right to manufacture and sell hay
loader in U. S. and Canada. Patent just
issued; investigate; want good cheap
land. Address P. O. Box 14, Bendena,
Kansas. a7

STOCKS AND BONDS.

~We want to sell any part of 104)00
shares of stock, at par—$1 per share, in
an all ready developed Lumber Manufac-
turing Co., of $25,000 capital. Money used
to purchase timber for the company, while
it can be had cheap. Should pay 50%
profit, upwards per year. If you want
some of this good investment, address
BOX 58S, SPOKANE, WASH., for par-
ticulars, (16)

THE COMMERCIAL WEST

STOCKS AND BONDS

INVESTORS, ATTENTION! A
LIMITED NUMBER OF SHARES OF
CAPITAL STOCK in a large and pros-
perous Company, guaranteed to pay 7%,
now paying much more, are offered for
sale. Pleasant, profitable business, with
brightest prospects. Full particulars on
request. References exchanged. Ad-
dress R Commercial West. (t. f.)

GORrIAM-GARBETT COMPANY
6% interest bearing
CONVERTIBLE STOCK BOND

It pays 6% per annum.

It matures in three years.

It can be exchanged for stock at par dur-
ing the first two years, at the option of
the holder.

It may be redeemed, by the company, for
cash, at any time after the end of the

~2nd Yyear.

The most liberal investment offer on the
market to-day.

ACT AT ONCE'

GORHAM-GARBETT COMPANY,

_ Minneapolis, Minnesota. (16)
FOic SALE—Limited amount of stock

ior sale, safe as gilt-edge bonds; personal

guarantee from honorable and conserva-
tive business men who are worth over half
million dollars makes it so. It is believed
that the stock will double in value in
twelve months. For further information
wnte or call on C. W. Young, 470 Ran-
dolph bldg.. Memphis, Tenn. (16)

REAL ESTA IE—FOR SALE.

fadfurRta™?

Buy lots in Dashiell
tem, graded streets,
trees and palms on all
eas monthl ayments.
Iustyrated boo¥<IeEc). Y

D. H. DASHIELL,
Falfurrias, Texas.

I have good buys in Portland residence
business and vacant property also Ore-

Place, water sys-
park, semi-tropical
streets. Lots on
Write for il-

gon farm_ lands. If interested address
lhos. P. Thornton, 319 Chamber of Com-
merce, Portland. Ore. (51108)

FOR SALE'—General store building and
dwelling house, well located. The rent
will pay interest on $4,000. On account of
poor health 1 will sell for $2,600. This is
iVEUIilLne bar aln Address BOX 137,
RIDGEWAY, SCONSIN—yJJ)

RARE BARGAIN—Free power good
factory; fine home, pleasant locality. Write
tor full particulars. Chas. A. Vaughn
Seitzland, Pa., York Go. - (ig)

.FOR RENI—MERCANTILE LOCA-
tion m Muskogee, Ok, 45x165 feet, front-
ing on two streets; new buildings; cen-
trally located. Address Culbertson &
lomm, Hinton Theater Bldg., Muskogee,
ok- (1-17)

OLD SOUTHERN

RESIDENCE FOR SALE

IN CAMDEN, S. C.

It has 12 rooms, furnace heated,
electric lights and water works, a
kitchen and 2 servant rooms, a 6-stall
stable; grounds (about 3 acres) are
well kept and fenced in; desirably
situated and near golf links and polo
grounds. For prompt acceptance this
property can be bought for $7,500. Ad-
tlress P. O, Box 428, Camden, S. C. (2-17)

'to rent a $12,000 bank building with
tine vault; well located in Mangum; has
best retail trade of any town in Oklaho-
ma; two to three million dollars paid to
farmers each season for cotton, corn,
wheat, oats and alfalfa from wagons on
the street. You can’t miss it if you rent
this for a bank, drug store or shoe store.
Come and investigate or address, Stepp
& Pinkerton, Mangum, Okla. (1-16)

TIMBER AND MINERAL LANDS.

irTaLD~MEXxica
Mill owners with idle mills and steel
rails write us for proposition to exploit
pme and hardwood timber in Mexico
Heav stumpage, favorable conditions,
excellent market.
. Valuable Government concessions to the
right people. No agents need apply.
CONNESS REALTY CO.,
Conness Buildin
_ San Antonio, Texas. ?16)
We handle timber limits from 640 to
Ibousahd acres ? respondence so-
hcited. ~ York & Mitchell, Vancouver,
Cc* (420008)

Oregon Timber Lands

Large and Small Tracts, Splendid propositions for
Eastern buyers. References Exchanged

(%uh THOS. P. THORNTON
amber of Commerce. Portland, Oregon.
TIMBER TRACTS, BRITISH COLUM-
BIA. Do you know what there is in it7
Before buying or selling write for my
Booklet mailed free. A. T. Framnton
Mahon Building, Victoria. B. C. P (tf)
BUY GOVERNMENT TIMBER__
CHEAPEST, BEST.
WELL located, averaging 20 M. to 60
M. per acre, quantities to suit, only $5
per acre _up, favorable terms for manu-
Values

facture. investment or heritage

advancing rapidly. Write C." R Mec-
Laughlin, Mgr.; Empire Bldg., Vancouv-
er, B. C.,, Canada. (2-18)
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WANTED: A party with a few thousand
dollars to join me inexploring an iron property
on the Mesaba Iron Range.

R. B. HIGBEE
508-511 fiermania Life Building, ST. PAUL, MINN.

HARDWOOD TIMBER AND FARM
LANDS. We offer to sell in Northern
Wisconsin some fine tracts of saw

Jands cordwood and farm lands.

JOHN H. MOLLER & CO., Bruce, Wis.

t imber Il an d s

We are exclusive dealers in British
Columbia Timber Lands. Large or
small tracts. Send for list.

EUGENE R. CHANDLER,
407 Hastings St., Vancouver, B. C.

TIMBER LAND FOR SALE
__IN WASHINGTON AND OREGON.
JRED MORGENSTEIN, 334 NORTH 3RD
ST., MISSOULA. MONTANA. (Ibj

TIMBER LIMIT—LARGE CEDAR
tract, near Vancouver, B. C.; 100,000,000
feet, a chance offered to get in on the

door. Call 222 Columbia bldg., or
address Box 819, Spokane. (1-18)

FARMS AND FARM LANDS.

ALABAMA.

FOR SALE 80-acre farm, 8-room house,
two large barns, fruit and nut trees- will
nat+iJ10US? furnished, farm implements,
cattle and sheep. Write for information.
Dexter Russell, Grand Bay. Ala. (16)

. farms forTsale.

fnJL contemplating  purchasing Southern
write for

farm timber or mineral lands,

our latest list, Minge Realty Co. Bir-

mmgham, Ala. aq)
ARKANSAS™

T WFfNS T,° BUY ARKANSAS

Uvo'l r ,lte t0 S* 9- DOWELL, Walnut

& . | kraadfeswe? ST fIS Sling

S&ffgSS Imi8 m tD sate “h i

farms for saj_e anlTIIfnT
Fruit, Climate, Wealth.
rnM 5"af r® fruit aijd stock farm; one-half
mi e of town an railroad; Benton co.,
Ark.; small improvements; 30 acres or-
chard; good security for $1,400 loan 3
years; right quick; $18 acre. This is the
paradise of the United States for fruit,
pure water and short winters; tens of
housands of hogs are raised on the mast
Also
160 acres, 2 miles of Noel, the great
fishing resort on the Cowskin rive? on
the Kansas City Southern r. r.; large 6-m
room house, red barn, tenant Rouse,
chicken house, family orchard, pure ever-
lasting spring water; good road to town-
improvements would cost about $2,000%=
land worth $2,000; total value $4,000- take
it quick for $2500. Will sell or rent
either of the above. 1
H. S. BTTRGIN,

00S She|dley building, Kansas City Mo
' (1-10)

CANADA.

° 2
gg]lg OKT fe’\\/lvA«I:h0|<'::eRtLérl1Tacre I\(‘)cks cheap
Some improved, balance easily cleared!
John loye, 220 McDermot Ave Winni-

EEJL ' (16)

CANADA*

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 *“ 8to 20
EASY TERMS
Farm Loans, 8% on First Mortgages
Correspondence solicited.
APPLY TO

C. A. F. CRESSWELL,

Swan River, Manitoba |

AvWVaN enPa, %askA,C&%EpSer gcrné,'lgggd {err%lns?-
good water and buildings; some cultil
vated. ppdy to David Small, Wadena
bask., Can Qg)

7000 ACRES FIRST CLASS LAND
NEAR LIPTON. SASK. 6000 ACRFS
SUNNYMRLgerdfAY- BOW AKRES JW

THESE PAYMENTS CAN BE SPREAD
OVER 10 YEARS. ALU KINDS OF IM
PROVED AND UNIMPROVED FARMS
IN THE MOOSE, JAW DISTRICT
WRITE FOR FULL PARTICULARS
PFARCE, REAL ESTATE. MOOSA JAW/

(18)
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Canada.

A GUIDE TO THE LAST WEST

If desirous of making a
safe and very profitable
investment, write us. Our
literature gives facts con-
cerning CANADA that
will be very interesting.
We own 150,000 acres of choice se-
lected land in the Tramping Lake
District, and are in position to give
price and terms on large or small
tracts, that will be attractive to
the shrewd investor.
There is. a reason why we can give
you the best value for the money.
Will you let us explain?
LUSE LAND CO., Ltd., 538 Insur-
ance Bldg., St. Paul, Minn.
Geo. B. Edgerton, President.
D. N. Luse, Vice President.
J. F. Luse. Sec'y, Treas. & Mgr.
References
American National Bank, St. Paul.
Second National Bank, St. Paul.
The Banking Trust Co., Kansas
City, Kas.

For Sale—Farm 200 acres, 60 tilled, 10
room house, etc. One on trolly, 90 acres,
50 tilled, 14 room house, etc. C. Werns-
man, Derby, Canada. (2-19)

COLORADO.

A CHANCE FOR A GOOD HOME.

OF 160 ACRES of deeded land; a relin-
quishment of 160 acres adjoining pur-
chaser can have for $150. $11 per acre
will take deeded land if sold at once.
These lands are situated in the great
wheat, corn, potato and stock-growing
region of eastern Colorado.

DOCK HOUSH, Ramah, Colo. (16)

80 ACRE fruit and stock farm on
Wabash, in Central Missouri, at bar-
gain. Write owner, L. M. Garrett, Dur-
ango, Colo. (2-16)

The world produces more people, but
cannot produce more land. For men
without homes, now is your chance; come
to Colorado where land is cheap; Ger-
man settlement. Write to F. H. Alford,
510 Broadway, Kansas City, Mo. (1-19)

ILLINOIS.

FIRST CLASS building in a city of 4,000
inhabitants, rented to the government for
ten years, two years have expired. Will
pay 7 per cent interest, taxes and insur-
ance on $7,500. Lands for sale in Pike
county, Illinois: one farm of 215 acres
10 miles northwest of Pittsfield, good im-
provements; fine farm, four 80-acre tracts;
two 120-acre tracts and one 400-acre
farm, all within three miles of railroad
station in the Sny Island Levee district,
these farms are great producers. Good
farm of 215 acres in Indiana, fine im-

provements. Apply to Edward Doocy,
Pittsfield, 111 (16)
FOR SALE—270 acres creek and
river bottom land; improved; mostly

cleared and in cultivation;
county seat; $60 per acre.
GREER, Vandalia, III.

3 miles from
Add. DR. GEO.
(1-16)

For Sale—Fine 300 acre up to date farm
with brick house and outbuildings as
fine, if not finer than any farm in north-

ern lllinois; 40 rods from railroad
station; will accept mortgages as
part pay. Also: Fine 160 acre farm

with first class up to date buildings; 2y2
miles from railroad station. Both farms
in Stephenson County, Illinois, as rich a
section as in State. Owned by an es-

tate; no trades considered. H. Crotzer,
P. O. Box 574, Freeport, 11 (2-17)
IOWA.
IOWA STOCK FARM
FOR SALE.

360 ACRES of good land in first class
shape- 2% miles from town; buildings all

new; 5-room house; cattle barn, horse
barn, hoghouse, corncrib and granary;
two cattle sheds; grove; water works
system; three good feed years; all well
fenced; 160 acres hogtight; two good
wells; windmills.
Price $85 per acre.

H. J. M'GIRR, WALL LAKE, IOW(?_\s)
FOR SALE — 400 acres finely him

proved farm land in Northern lowa. For
terms and full particulars address Hen-
ry Furtney, Austin, Minn., 904 Water
street. (em

KANSAS.

TREGO CO. has had only two failures
in 15 years. WaKeeney, the county seat,
has good graded schools, has good high
schools as there is in the state, five good
churches, two good banks. We have some
good farms for sale cheap. Write us. W.
S WILHELM & CO. WaKeeney, Kan.

THE COMMERCIAL WEST

FARMS AND FARM LANDS

KANSAS.

TREGO CO. has had only two failures
in 15 years. WaKeeney, the county seat,
has good graded schools, has good high
schools as there is in the state, five good
churches, two good banks. We have some
%ood farms for sale cheap. Write us. W.

WILHELM & CO.. WaKeeney. Kan.

MEXICO.

466,000 acres in Tepic at 60 cents p
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 report. CONNESS-
REALTY CO. Conness Building, San
Antonio, Texas. __TH

TURPENTINE. MEXICO.

We control absolutely 500,000 acres tur-
pentine pine. Guaranteed cost of trans-
portation not to exceed six cents per gal
lon from still to sea port. .Will sell out-
right or entertain proposition to develop
under valuable Government concessions.
If in earnest write for details. No agents

need app® NNESg REAIjTY CO.,

Conness Building,
San Antonio, Texas, (lb)

MEXICO.

636.000 acres, divided into 6 tracts or
106,000 acres each; 90% level lan(T, g°°d
grass water shallow from 150 to 400 feet,
cut by Sierra Madre and Pacific R. R.
and within 1 mile of E. P. & S. W. R- R.
Land lies within 15 to 20 males of the
City of El Paso. Can be used either for
grazing or stock farming. Price 60 cents
her acre. One-half cash, balance one and
two years 6% interest. Broaddus and
Leavell. EI Paso. Texas.

MICHIGAN.

I make a specialty of
MICHIGAN FARMS.
Write for booklet
Containing 500.
“Farm Headquarters'’’
Chas. D. Fiske,
Chamber of Commerce,
Detroit, Mich.

MINNESOTA.

For Sale—One farm, about 170 acres,
beautifully located overlooking St. Croh
lake, within city limits, city of Stillwater,
Minnesota; finest equipment of farm build-
ings and farming tools; for further par-
ticulars, price, etc., inquire of owner
George H. Atwood, Stillwater, Minn, (lb)

YOUR ATTENTION is called to our
improved farms in eastern Polk County,
Minn., close to Fosston and Winger.
Houses and fences in good repair; nice
groves; fine drainage; land gently roll-
ing; excellent dairy country; three suc-
cessful creameries in the immediate
neighborhood; farms ready for immedi-
ate occupancy. Write for full particulars.
George M. Forman & Co., Chamber of
Commerce, Chicago, 11 (tf).

FARM AND HOME REALTY CO.,

Has improved and unimproved
farms for sale.
For further particulars, call on
or write to
H. P. KING, Mgr,,
Mclintosh, Minnesota. (16)

f OR SALE—ONE OF THE BEST IM-
proved farms on the Vermilion range, one
and a half miles from Tower, containing
130 acres. Price, including farm tools and
stock, $3,000; reserving one-half of all
mineral rights, or would trade for house
and lot at Duluth, in the East end. Ad-
dress J. W. Sherman, P. O. box 243
Tower, Minn. o @~LD
Trustee Sale, North Central Minnesota
wild land, suitable for farming, only $5
per acre. Scribner, Kelly Land Co.. 314
Bank Commerce Building. Minneapolis.

160 acres southwest Minnesota, well im-
proved good land, 30 acres grass, water;
$30 acre. Also improved farms m South-
west Missouri cheap, G. M. Norcutt
Exeter, Mo.

MISSOURI.

If you want a good cheap farm
Sunny South here they are:
17 acres, in Orchard,
acres large orchard,
good house, $1,500.

in the
160 acres,
price $2,000. 12U
$1,500. 80 acres
680 acres good timber

land $6 per acre, any sized farm. Wm.
Mullen, Mountain View, Howell county,
M o. iLL

FOR SALE — 118 acres, 1% miles
from good town; all fenced; 80 acres m
cultivation; 30 acres in_ apples; new 5-

room house, neatly furnished; good large
barn; good well; price, *3,000: fruit crop
will nearly pay for place this fall. E M
Hathaway, Willow Springs. Mo. (2-16)

MONTANA.

FOR SALE—160-ACRE FRUIT AND
grain ranch, price $4,000; 156-acre fruit
and hay ranch, price $16,000; 160-acre
°rain ranch, price $5,000; 800-acre gram
ranch price $12,000; 14-acre fruit ranch,
price $10 000; $5,000 cash, balance to suit.
Address E. Morgenstein, 334 N. Third st ,
TX/riacnnla Mont. (16)
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MONTANA.

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., 814 Pabst

Bldg. (181
NORTH DAKOTA.

I have bargains in Morton, Hettinger,
Stark, Dunn, Mercer, Oliver, and Bill-
ings Counties, farm lands or ranches,
Minnesota improved farms, business

propositions. For information address F
M. Klein, St. Anthony, N. D. (**e)

land men, attention.

We own and offer for sale 30,000 ACRES
in Kidder county, NORTH DAKOTA, m
lots of from 1,000 to 5,000 acres. The cheap-
est and best tract of land east of the
Missouri river.

LAND MEN, HERE
CHANCE.

IS YOUR

Prices right.

DAKOTA & CANADA LAND CO,,
311-315 Security Bank Building,
Minneapolis, Minn.

WE HAVE several snaps in good farm
lands, improved or unimproved; the best
snaps ever offered in North Dakota; must
sell at once; call or write for informa-
tion. Lefor Bros., Gladstone, N. D. (16)

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 City,
N. D. (tf)

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, IlI.

THE MERCER ASSOCIATION WANTS
you to buy a home at Mercer, North Da-
kota; good soil, good schools, good water,
plenty of rain fall. THERE IS ONLY
ONE CROP OF LAND; THERE WILL
NEVER BE ANOTHER. 10,000 acres in
the heart of McLean County selling at
$10.00 to $25.00 per acre. For full partic-
ulars address The Mercer Commercial As-
sociation, Mercer, N. D. (i~1m)

SCRIP that can be located on
open government land may be purchased
from me in any quantity.

I also have a number of good relin-
quishments located from three to seven
miles from county seat for sale cheap.

For information regarding homesteads
in the most fertile part of western North
Dakota, address C. E. Davison, Bonded
Abstractor, Bowman, North Dakota™ ~

FOR SALE — $3,000 will buy The
N E %, S. 34, T. 159, R. 61 Cavalier Co,,
n! D. Address M. D. Kavanaugh, Crary,
N. D.

(2-19)

OHIO.

FOR SALE—9 acres one mile west
Arkoe on creek. Frame dwelling, store
house, ware room, cellar and others, $1,-
300. R. A. Wills, Arkoe, Ohio. (16)

OKLAHOMA.

10,000 ACRES
FARMING LAND.

We have 10,000 ACRES OF FARMING
land for sale in the new state of Oklaho-
ma, any size tracts, any location and
any price. Call on or write us before
buying. Terms to suit purchaser. Fine
alfalfa land. , A, .
AMERICAN TRUST CO, BYAKS, Oé%)

OREGON.

FOR SALE—In the best fruit section in
the state and in the West; 59% acres, 2%
miles from a good town. Good 5-room
house, 2 barns, 2 chicken houses, granary,
icehouse, other buildings,; 20 acres in or-
cnard, trees in their prime. An ideal place
for poultry. A splendid investment; large
income every year. Ask for further in-
formation. On R. F. D. A money-mak-
ing little farm at a bargain. My price is
$8,000 but will take $7,000 and | retain the
cherries of 8 acres for 1908. Address
owner, C. M. Stackland, Cove, Oregon. (18)

Oregon Farms in Willamette Valley,
English walnut and fruit lands. All
kinds of farms, dairy and stock ranches.
T H. Moran. Monmouth, Ore. (2-19)
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SOUTH DAKOTaT

HOMESTEADS! HOMESTEADS!
IN PENNINGTON COUNTY, SO. DAK.
DEEDED DANDS
FROM $10 TO' $15 PER ACRE.
EXCURSIONS EVERY FIRST AND
THIRD THURSDAY'S IN MONTH
RAIDROAD FARE
REFUNDED IF YOU BUY 160 ACRES
OR MORE.

FOR FURTHER INFORMATION WRITE
HULL LAND AGENCY

RAPID CITY. SO. DAKOTA. (18)
Gregory County, 800 acres, all fenced,
good improvements, clay soil, no sand,
running water, 100 acres under cultiva-
tion, quick sale price, $13.50 per acre.
Chas. F, Pierce, Fairfax, S. D. (1-18)

TEXAS.

FOR SAIF LARGE OR SMALL TRACTS
in the Irrigated District of Texas

W. R. SHIRLEY, SIOUX CITY, IA

FOR SALE—RICH SUBTROPICAL
ARTESIAN BELT, RIO GRANDE VAL-

LEY, TEXAS, GULF COAST LANDS,
NOW FAMOUS AS “THE NEW CALI-
FORNIA.” “THE SUGAR BOWL OF
THE UNITED STATES.” “WINTER
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.
WALTER S. AYRES, Vice President, 721
Postal Telegraph Bldg., Chicago, 111

FRED C. PABST
2304 Strand, Galveston, Texas.

Real Estate and Brokerage Co., negotiate
Bonds, Stock and Realty. Any number of
large or small colonization Lands all over
Texas and Mexico, especially the fertile
coast country. Correspondence solicited.
References: City National Bank and W.
L. Moody & Co., Bankers.

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)

TEXAS LANDS CHEAP

9,666 Acres well improved $17.90

1.900 Acres, improved 18.40

4,428 Acres, extra fine and
improved 20 00

17,420 Acres, large irrigated
plant 11.00

1,823 Acres, large wharfage
front townsite, all very
toe, 80.00

BLACK, Houston, Texas

TEXAS LANDS along old Caney Val-
ley m Matagorda Co., richest cheap land
and cheapest rich lands in the world, will
grow rice, sugar, fruit, truck, cotton,
corn, oranges, figs, alfalfa, strawberries,
and other products. The only old and
reliable real estate firm doing business
?rnon? %Z%E)chsont%ﬁasplgr a%arg (S: ea Ker tﬁ
any other real estate firm in this section

purchaser will come to us without the
intervention of other agents. Buy your
ticket to Bay City and come direct to
us and we will save you money on your
investments. Wm, E. Austin & Co., Ba
City, Tex. (21

fa Miles Rio GrandeRiverFrontag”l
3 A Miles on Gulf of Mexico |

R. R. Station on this 27,000 acre, Easy Irriga- |
tion, cheap Colonization Proposmon |

I Rio Grande Valley Immigration Oo !

L Brownsville, Texas

I EXAS LANDS.
own an<f offer subject to prior sale
24,025 acres. 75 miles S.” W. of San An-
torno in Dimmit and Zavalla Counties,
solid body six miles square, all rich red
loam soil, at $7.50 per acre.

Several tracts aggregating about 8,000
acres of Brazos valley lands located along
the Brazos and Bernard Rivers, Brazoria
County, Texas. These lands are consider-
ed the richest and most productive in
the world; all covered with timber such
as oak, ash, elm and pecan. These lands
are not subject to overflow. Prices range
from $10.00 to $17.50 per acre

We have about 40,000 acres of Black

and Black sandy loam prairie lands all
located on or close to Railroads and all
within 50 miles of Houston, can give

you any sized tract you want from 160
acres up to 10,000 acres in a solid body
Prices range from $15.00 to $25.00 an acre

We guarantee all of our lands, to be as
represented and believe them to be equal
to the very best on the market. Titles

are good. Terms of payment reasonable
Address Dept. “C.” A. C. Swanson &
Company, Houston, Texas. (tf )

THE COMMERCIAL WEST

FARMS AND FARM LANDS

TEXAS.

We deal in Realities. Allow us to prove
the above. We are head quarters for
timber, ranch, farm, truck and fruit land.
Switzer-Buchholz Co., Houston, Tex.

We 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
m southwest Texas, fine for farming
with irrigation from artesian wells, and
stock farming. We have desirable 8%
vendor’s lien notes for sale. G. M. Magill
& Bro., owners, Bay City, Texas.

Rio Grande Valley 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
Benito depot, which I am selling in 20-
acre tracts direct to farmers. No mid-
dle man’s commission to pay on this,
worth $150 per acre, but am selling it at
$50 to $100 per acre on easy terms. This
is an exceptional opportunity to get a
home. Write to

W. O. CODMAN, Owner,
Brownsville, Tex.

W. B. ODOM,

Real Estate Agent,
Office: Hondo State Bank, Hondo, Texas.
. (22)

I SEEL black land farms in Collin,
Denton and Dallas Counties and Plano
gl_ity property. M. C. PORTMAN, Plano,
ex.

Best Colonization Proposition Ever Of-
fered in Texas—NO CASH NEEDED.

10,523 Acres 2\ miles fromR. R. Station in
Leon county, Texas. We will

sell to Colonization Company and give them on or
before 5or 10 years time to make first payment on
principal.

The Interest is All We Want.

This land will ,_)lroduce from 1to VA bales of
Cotton per acre. This land _will grow Alfalfa or
any farm products grown in Texas.

Price only $10.00 per acre.
Write us for full particulars.
AKIN & RICKER
1008 Prairie Ave., Houston, 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.,
Hn”ston, Texas. (19)

Surpassingly rich lands in the rain belt;
that yield rental of 25 percent and rapid-
ly double in value. Climate ideal, sum-
mer cooler than in Nebraska. Taxes low.
Both rail and water transportation. Rap-
idly settling up. Rice, sugar, hemp
ramie tobacco, corn, alfalfa, clover,
wheat, oats, cotton, fruit, vegetables,
chufas, live stock, poultry, bees, etc. We
buy wholesale and can cut under any-
body s prices. For descriptive price lists
and most interesting and instructive lit-
erature you ever read, write today.
Southwestern Land Development Co
Bay City, Texas. ‘ (217

investors: The greatest opportunity in
the United States for large profits is in

the Gulf Coast country of Texas. Write
American Band & Immigration Co. 223
Mason Bldg., Houston; Texas. ' (19)

3,200 acres of fine land, 8 miles from
town, all can be cultivated, all in one
body, price $1450 per acre. This is a
splendid proposition to cut up and sell at
a good profit. Write to us for particu-
lars- nTe/ m’ one-third cash, balance in
U 3, 4 years at 8% interest. Hal F.
San Angelo, Texas.

Brandt & Co.,

BARGAINS AND SNAPS.

THE BLUFF CITY REALTY CO
of Corpus Christi, Tex., is offering 80-
acre tracts of the finest land in Texas in

eg “rtesian Belt’' "within 5 imles of depot
at $15 per acre, on reasonable terms.
only guarantee this price for 30 days
Address M. A. Maupin, Mgr., H R Suth-
erland, Atty.

TEXAS LANDS

We sell West and Southwest Texas lands in
Iarg00 bodies. Have 8,000, 2,200, 8,900, 2,500 and
acre tracts, descrlptlons and prices of which

rite

will interest you
THE GUY TARLTON CO.
References Hillsboro, Texas
NOTICE STOCK MAN.
The best 12 section ranch in West
Texas, dirt cheap. Well improved, fenced

solid, two inexhaustible  wells; two
houses, price only $4 per acre; stock on
place can be bought cheap. Garland &

Jackson, San Angelo, Tex.
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TEXAS.

1.000 acres selected level land in the Rio
Grande Valley, 22 miles each of EIl Paso,
2 miles off railroad. This land to be
irrigated by the U. S. Reclamation serv-
ice. All rich land, at $40.00. We have
other tracts of similar irrigable land from
5 acres up to 6,000 acres. Broaddus and
Leavell, EI Paso, Texas.. (tf.)

My New List contains a lot of small
prairie farms, close in. Ask J. M. Nickens,
the Land Man, Wills Point, Tex. (22)

FOR SALE—One to six Sections Patent-

ed land in Yoakum County, Texas. All
tillable red sandy clay subsoil, shallow
water, unimproved. $8.00 per acre

Reasonable terms. EUGENE WOOD &
CO,, ABILENE, TEXAS.

I OWN two quarter
proved Red River land. Sure cotton crop,
no boil weevils, all fine farming land,
which | must sell. A bargain if taken
soon. Correspondence invited. This is
the coming country. V. H. PHELLIS
Electra, Tex. (1-17)

“TEXAS FRUITS,”
of Southern Horticulture.

sections of im-

28 page monthly
Send

journal
25 cents for year’s trial subscription.
Texas Fruits, Houston, Texas. (2-19)

“The Gulf Coast opportunities;” re-
liable information concerning the great
midwinter vegetable belt of Texas; 10c
stamp gets a copy just off the press. Ad-
dress Box 750, Houston, Tex. (2-16)

FOR SALE—Thirty acres good farming
land fronting Southern Pacific railroad,
Bayview, Texas. Particulars inquire Ov-
erton Gordy, Bayview, Texas. (2-19)

CORPUS CHRISTI COUNTRY—66,312
acres, rich black, waxy and black loam
land, 15 miles Nueces river front. 20,000
acres can be irrigated from river. 90%
agricultural. Cash $100,000.00 and balance
one to ten years, 6% interest. Price $6.00
per acre. Write for plat and sworn state-
ments from farmers and truckers.

Roberts & White,
CORPUS CHRISTI, TEXAS.

THE MAN THAT HAS THE BARGAINS
In lexas and Mexico, have lived in this
section 52 years, and know where the
bargains are. G. K. Page, 622 Chapparal
St,, Corpus Christi. Texas.

“174 acres fine prairie land, one mile of
station, 15 miles of Houston, a snap; $16
per acre.

20 and 40 acre tracts, at Dickinson, be-
Galveston, fine

tween Houston and
orange, fig and strawberry land, $40 per
acre.

Unimproved Sugar and Corn lands at

250 to $15 any -size tracts.

Irrigated land growing Bermuda On-
ions, etc. Write for particulars.
Earl Warren, Comml. Bank Bldg.,
Houston Texas.

VIRGINIA.

SEVERAL FINE FARMS—ON TIDE-
WATER,; timber tracts, hardwood and
pme; also coal lands, and one good prop-
osition of manganese, 400 acres. H.
Hoggard & Co., Norfolk, Va. (17)

WASHINGTON.

ARE YOU COMING WEST? WRITE
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,

land offices, timber, farming

county seats,
also detailed

and mining districts, etc.;
information covering state. Address Ru-
pert Timber & Lumber Co., Dept. I, 537
Rookery, or Box 920, Spokane, Wash. (16)

I HAVE 40 10-acre tracts to sell. $400
to $600; $40 cash and $1 per acre per
month. Easily cleared; 2 miles from rail-
way; fine for fruit and chickens. OWN-
ER, 216 Tenth Ave. North, Seattle. (18)

PROSPERITY
FOR PUGET SOUND.

All the central and eastern part of the
U. S. is looking to Puget Sound for struc-
tural timber. The boundless growth of
Oriental commerce, our rich mineral re-
sources and our great activity in fish-
ing, with our mild climate, will bring a
compact population to our shores. A
dense population means a high price for
real estate. No investment is safer at
all times considering EVerett's prospects
for commerce. No investment could ap-
pear more profitable than Everett's, real
estate investments. We invite your at-
tention to Everett's future most refined
resident district, which we are now sell-
ing on most favorable conditions. We
offer some business locations that are
sure money makers at present prices.
IMPROVED AND UNIMPROVED FARMS
AND TIMBER LAND. We attend to
taxes and assessments of non-residents
and solicit your correspondence on
valuations of Everett real estate

SPRIESTERSBACH REALTY CO.
2922 COLBY AVE. EVERETT, WASH.

(16)
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WASHINGTON.

FOR SALE—Two sections unimproved
land in the celebrated Hors.eheaven
country in Benton County, "Washington;
five miles from railroad. Can be cleared,
fenced and put in wheat for $4 an acre.
Similar land produces from 20 to 30 bush-
els of wheat per acre. Price $15 an acre.
Write to W. H. Opie, Equitable Building,
Tacoma, W ashington. U6

For lease cheap—90 acres irrigated land,
2 years, 35 acres in alfalfa, 15 in wheat;
15 acre’s plowed, will sell team wagon,
cow tools, etc., all for $1,200 cash In-
quire of A. J. Crook, Wapato, Yakima
County. Washington. <2~17)

MEXICO.

We have to offer as owners,
acres yellow pine land in Mexico, 175
miles south of El Paso, Texas, 25 miles
from present terminus of Sierra Madre

130,000

Railway. Estimated 500,000,000 ft. mer-
chantable timber. Price $2.00 'per acre,
14 cash, balance terms.

Also 100,000 acres yellow pine, in Mexico
40 miles S. E. of Douglas, Arizona, 55,000
acres of which will cut 175,000,000 ft. mer-
chantable timber. The balance is good
grazing land. Price $2.50, M4 cash, balance
terms. These are the highest markets
to be found anywhere.

Will sell above timber outright or give
an interest to parties who will put in
tramways and saw mills.

Booker and Company,
El Paso, Texas.
tional B a n k

Sheldon Hotel,
Reference, First Na-
. Hi-)

MORTGAGE LOANS

CITY MORTGAGES
6)4 and 7%

Canada’s Western Seanort
The most solid and substantial on the Pacific Coast.
No excitement, but a steady growth.

Further particulars, with Banker’s reference.
. WILLIAMS & MURDOFF.
508 Hasting Street W ., vancouver, B. C.
WANTED—The Agency of a first-class
Loan Company. We place money on gilt
edge properties 40% to 50% valuation at
7%. Correspondence solicited. Highest
Bank_ references,.
THE JOHN McLEOD COMPANY,
Box 879, Vancouver. 6,
WANTED—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)

FOR YOUR MONEY WITH FIRS
8 % Y
U

mortgage security.
W, HWITHINGTON,
(15) Cherryvale, Kan.

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 bank reference”®
Correspondence solicited. Interest and

principal collected and remitted free of
charge. G. W1 McWilliams® 814 Pabst
Bldg., Milwaukee, Wis. (18)

6% FIRST MORTGAGE FARM LOANS.

There is no safei - more satisfactory
investment than a nrst mortgage on a
good farm; it only costs one cent for a
postal card. Write for our list. The
Homestead Real

Estate Loan Co., First
National Bank Bldg., Grand Forks, N.(llg).

MUNICIPAL BONDS.

SALE OF BONDS.

Notice is hereby given that the Village
Council of the Village of White Bear in
the County of Ramsey and State of Min-
nesota, will, up to the hour of 2:00 P. .M
on the 5th day of May, 1908, receive
sealed bids for the purchase of the seven-
teen (17) certain Bonds of said Village;
each for the sum of Five Hundred Dollars
($500.00), a total of Eight Thousand Five
Hundred Dollars ($8,500.00), bearing date
of June 1st, 1908, and payable twenty (20)
years after date with interest at the rate
of five (5%) percent per annum, payable
semi-annully at White Bear Lake, Min-
nesota, with exchange.

Said Bonds are issued for the purpose
of raising money necessary to pay for the
extension of WAter Mains in said Village
under and pursuant to the resolution and
determination of the Common Council oi
said Village, and pursuant to the Vote ot
people of said Village at Regular Election
thereof, held March 10th, 1908.

Said Village Council reserves the rlght
to reject any or all bids.

By order of the Village Council of the
Village of White Bear, Minnesota.
Dated April 9th, 1908.
Attest *
ROBERT J. BLOOM,

(1-18) Village Clerk.

THE COMMERCIAL WEST

$75,000 20-YEAR SERIAL
4/2% BONDS.

Sealed bids' w'ill be received by the un-
dersigned until 12 o’clock noon, June
15th, 1908, for an issue of Douglas Coun-
ty, Wisconsin, bonds, dated July I1st
1908, $3,750 maturing each year for 20
years and bearing four and one-half per-
cent interest, payable semi-annually, on
Jan. 1st and July 1st, each year.

The first seven of each series will be
of denomination, $500.00 and the eighth
bond $250.00. Bids will be received for
the entire issue or any series thereof.
Bids will be opened on that day or soon
thereafter by the County Board or a com-
mittee thereof, and the right to reject
any or all bids is reserved.

Particulars on application.

CHARLES L. FLAGSTAD,
County Clerk.
P O. Address, Sta, A, Superior, Wis.
(2-17) I

VILLAGE OF ST. CROIX FALLS,
Waterworks Bonds.

Notice is hereby given that sealed pro-

posals will be received by the Village

Board of the Village of St. Croix Falls

Wis. until 8 o'clock P. M., on the second

WIS.

day of May, 1908, for $5.000 5% Water-
works Extension Bonds. Denomination
$500.

All bids must be accompanied by a
certified check for 5% of the bid, payable
to the order of the Village Treasurer of
the Village of St. Croix Falls, Wis.
JOHN C. HEGLUND,
(2-17) Village Clerk.

CONCRETE AND STEEL MUST
SUPPLANT WOOD.

The great hope for the prolongation
of the timber supplies, says Cement
Age, lies in educating the people of
the country to the necessity of scien-

tifically managing the forests, and the
necessity of preventing waste. This
means the use of every part of the
tree cut, the stopping of destructive
forest fires which have consumed as
much timber as has been cut; stop-
ping destruction of young growth, of
bark cutting, and it means the em-
ployment of preservatives to prolong
the life of the timber used. Unfortu-
nately this matter has been taken up
too late to gain all the benefits desir-
able. Prompt action, such as is being
encouraged through the bureau of

forestry, may, however, place this
country in a much better position
than European countries, the forest

resources of which were practically
depleted before remedial measures
were taken. The next and even great-
est hope for the forest lies in the
rapidly extending use of concrete as
a substitute for wood in all kinds of
buildings and structures.

The raw clay and cement-making
materials, sand and gravel, are practi-
cally unlimited in the United States.
We must therefore look to these as
substitutes for iron and timber in
structural work, if the life of these is
to be extended to any reasonable
future period. This substitution is
not only helpful in preventing the
waste of the materials involved, but is
also a gain in that structures built" of
concrete are less liable to destruction
by fire or earthquake. Since the earth-
quake and fire in San Francisco, near-
ly 100 new buildings have been erect-
ed in San Francisco of reinforced
concrete, and unquestionably this
calamity has had the effect of greatly
hastening the adoption of this mate-
rial, of which more than one-third of
the business buildings of San Fran-
cisco are being built. The structures
made of this material are practically
indestructible. It may be said that
they will last forever, since the mate-
rial gains strength with age. Repair
bills are reduced to a minimum, where
floors, roofs and exterior surface fin-
ish are of cement and concrete.

With the problems arising from the
waste of money in perishable con-
struction, and with the growing
scarcity and consequent increase in
the price of wood, the search for a
desirable substitute becomes a matter
of prime importance.

Saturday, April 18, 1908

Meat Prices and Public Lands.

The tendency to restrict grazing of
sheep- and cattle on western lands,
which are subject to public control,
is one of the reasons for the higher
level of meat prices. From year to
year large pasturage districts are
closed against the owners of herds
and flocks by private purchase of
lands-. Also the areas over which
stock raising on the open methods of
earlier years is conducted are gradual-
ly being narrowed by the necessities
of protecting the watersheds of irri-
gation districts. This likewise ap-
plies to the restriction of grazing on
forest reserves.

The investigation now going on as
to whether some system of regulation
cannot he devised to prevent over-
grazing of forests and watersheds
can only stay for a time the period
when the live stock industry will have
to be divorced from the management
of forests and reclamation areas.
While the practice obtains of private
pasturing on public lands, it will be
subject to much more limited condi-
tions than have hitherto prevailed.
The fact is that the old-fashioned
methods of over-grazing, or skinning
the land by herding many more head
of cattle or sheep than vegetation
could support with permanent advan-
tage to future growth, has come to be
looked upon as robbery of the public
resources. This is quite as much the
case as if the government should use
its public buildings without making-
repairs, or as if a railroad should try
to go on operating without expending
anything on maintenance of ivay or
equipment.

As this change proceeds, with the
necessity of protecting natural re-
sources against wasteful methods of
utilization, the country will have to
depend more and more upon its farms
for live stock supply and to a de-
creasing extent upon the practices
which have been gradually disappear-
ing with the disposition of public
lands. In other words, the consumers
of meat will have to pay the cost of
production under conditions to which
the public resources do not contribute.
—Wall Street Journal.

MARVELOUS DEVELOPMENT.?

An increase of no less than $472-
000,000 in the assessed valuation of real
estate in New York City shows a mar-
velous development in real property,
not only in the central section of the
metropolis, but in the outlying bor-
oughs as well. In Manhattan the in-
crease is given as $199,000,000, in
Brooklyn $144,000,000, and the re-
mainder in the three other boroughs.
It is obvious from these figures that
the vast sums of money which are be-
ing expended for tubes, subways,
bridges and surface and elevated
tracks for the promotion of rapid
transit to all sections of the greater
city are already accomplishing their
natural results in making the terri-
tory thus reached immensely morn
valuable.—Boston Herald.

JAPAN’S POLITICAL DANGER.

Within a few years Japan must
raise $1,000,000,000 to pay off, or con-
vert its loans, and to continue the
improvements already begun, and on
which the prosperity of the country
depends. Until the great war debt
is paid, that, alone, will compel the
tax collectors to wring from every
subject of the emperor about $63 a
year. The other day the Diet added
to the taxes on a half-dozen of the
most used articles in the country.
The end has been reached. The peo-
ple of Japan are carrying a burden
which is almost too heavy for them
now—a burden that cannot be in-
creased. There is where the political
danger lies.—Leslie’'s Weekly.
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AMERICAN CEMENT FOR FOR-
EIGN CONSUMPTION.

Government statistics show a de-
crease of 199,483 barrels in imports
of Portland cement during the year
ending December 31, 1907, as com-
pared with 1906, while the exports for
the corresponding period show an in-
crease of 317,251 barrels, says Cement
Age. Thus the foreign trade records
bear out the statements made a year
or more ago that the increase in im-
ports and decline in exports was mere-
ly a temporary condition growing out
of the vast home consumption of ce-
ment. It is likely that the future will
witness a marked increase in exports
of American Portland cement, and
there is certainly no reason to antici-
pate that imports will increase. From
every point of the globe where cement
is used American consuls write that
vigorous and systematic effort on the
part of American manufacturers
would do much to establish a lucra-
tive trade and it is probable that in
some places, at least, sales of Ameri-
cah cement will be materially in-
creased.

Luner Bxdhange
Compery

MINNEAPOLIS.

PaidlUp [Capital, $500,000.00
H- G. Akeley, President

F. A. Chamberlain, Vice-President
J. S. Porteous, Sec'y and Treas.

SAFE DEPOSIT VAULTS
oxes $4.00 upwards per year

BUFFALO, N. Y.

TreNiagara Ho=

American Plan,

$3.00 a day and upwards. .

Away from the city’s
noise and smoke.

The most comfortable hotel in Buffalo
Beautiful Palm Garden. Large airy
rooms, with Bath. Two blocksfrom Lake
Erie and Niagara River. Niagara Falls
electric cars one minute from the door.
Wire at our expense, or write for reserva-
tions and carriage will meet you and taxe

ou to hotel free of charge. "Six minutes
rom down town.

Reduced rates to Tourists, Profes-
sional and Traveling Men.

SPAULDING HOTEL CO.

Mrs. C. J. Spaulding | ¢,
C. A. SPAULDING JProps

Porter Ave. & 7th St.

THE COMMERCIAL WEST

Hotel Qunoerdand

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 . _Formerly
with Hotel Imperial with Hotel Woodward

The Hotet PIERREPONT

West 32d St. and Broadway
NEW YORK

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.

HARRY L. BROWN
of Hotel Victoria, Boston, and Islesboro Inn

Ship your Hides, Furs, Pelts,
Wool, Ginseng- and Seneca Root
to the Old Reliable

MINNEAPOLIS
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Remodelled, Handsomely Furnished
New Throughout

THE ALBANY

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
$1.00 Per Day and Up.
Send for Booklet,

ROBERT P. MURPHY

Meet me at the College Inn. under The Albany
New York's Leading Rathskeller, a place
to eat, drink and be merry. Music.

PITTSBURG, PENN.

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 isworth 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,
Proprietor and Manager.

FURS i

[ER HIDES AND PELTS Fo

s McMillan Fur & Wool Co:
A RRUEABSLS *MInN.
ISLLUSTRATED TRAPPERS’ GUIDE

[wSHIP
i YOUR
i

:
S
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GENERAL PARTNERS :
H. R. Winthrop Theodore E. Cunningham
Hugh Blythe G. A. McClellan
PECIAL PARTNER:
Julien A. Ripley

HARRIS, WINTHROP & CO.

25 Pine Street, New York

Branch O ffice: The Plaza
240 LaSalle Street, Chicago
The Rookery, Chicago

Stocks, Bonds, Grain,
Provisions and Cotton

-MEMBERS- . A~ m
New York Stock Exchange . Chicago Board of Trade
New York Cotton Exchange Chicago Stock Exchange

New York Produce Exchange

John F Harris
Woodward Babcock S

Our conservative and untarnished record, backed up with
over $100,000.00 capital, certainly speaks for itself.

When making consignments, or sending infuture 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, CHICAGO
Harrison 632

Minneapolis Milwaukee St. Louis Kansas City

Write for “ Grain Speculation Not A Fine Art.

The only discourse in the world that covers all phases of grain and pro-
vision trading.

Write
for
“ Special
Oats
Circular”

E. W. WAGNER
99 Board oi Trade, CHICAGO

LAMSON BROS.

CO.
Established 1874.

COMMISSION MERCHANTS

— AND
TRACK BUYERS OF GRAIN

6 Board of Trade

CHICAGO

BRANCH OFFICES IN IOWA

Des Moines Ft. Dodge Cedar Rapids

lowa City Storm Lake Waterloo.

Parkersburg lowa Falls Mason City
Independence

AsK for Bids Consignments Solicited

JAMES CEIGHTON FEED. P. AUSTIN

CRIGHTON & CO.
cash-GRAIN COMMISSION-and Futures
CHICAGO

All Drafts on Chicago Office

BOGERT, MALTBY & CO.

GRAIN-PROVISIONS

Minneapolis Milwaukee

Saturday, April 18, 1908

E. L. Welch, Prest. and Treas.
C. A. Malmquist, Vice-Prest. J-W. McCratchie, Secy.

E. L. Welch Company

Grain Commission Merchants

Correspondence and Consignments

Solicited

DULUTH MINNEAPOLIS

MAIN OFFICE
71 Broadway, New York

T. A. McINTYRE & CO.

Stocks, Bonds, Grain, Provisions,
Cotton, Coffee

MEMBERS 145 Adams Street,

New York Stock Exchange
New York Produce Exchange
New York Cotton Exchange
New York Coffee Exchange
Chicago Board of Trade
Chicago Stock Exchange

New Orleans Cotton Exchange
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NEW YO*K COTTON EXCHANGE
NEW YORK COFFEE EXCHANGE

CHICAGO STOCK EXCHANGE
CHICAGO BOARD OF TRADE

FerERYBNES. RORBNRY c 1834
W~ hile Your Business is Dull
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IS THERE A DROUTH PERIOD AHEAD?

Many people in the grain trade, and some wheat grow-
ers also, are predicting a dry season in the west and
drouth in southern Saskatchewan, the western half of the
Dakotas, Nebraska and Kansas. In passing it may be said
that those who talk of a drouth season have lived in the
northwest for many years and therefore know the country.

Yet these are no “old-settler” predictions, nor, in fact,
are they really predictions; for that would mean guessing
on the weather or attempting to foretell' it by means of
certain signs. Instead of any such nonsense, the belief in
a drouth season is based upon practical knowledge of the
climate. For example, southern Saskatchewan, the west-
ern half of the Dakotas, of Nebraska and Kansas are in
the semi-arid district, and it is an unusual—an abnormal—

condition when they have a liberal rainfall. This condi-
tion has obtained for five or six seasons, and therefore
many people say the climate has changed. People who

have lived in the west for twenty or more years know
there is no basis for such an assumption. There are
periods of a few years when Minnesota and the Red River
Valiev will have too much moisture; and then the country
farther west is sufficiently watered. Then there will be
a period of light or moderate rainfall in Minnesota, very
favorable to crops; but the semi-arid district to the west
will suffer from drouth. The drouth period spends its
force, finally, though not always, in an extremely dry
season throughout Minnesota and extending even farther
east, such as that of 1900. In such years, the semi-arid dis-
trict “burns up,” of course.

Now there is no reason to believe, because there have
been several wet seasons, that the climate has changed—
if so, then southern Minnesota and the valley have be-

come permanently too wet, and there is no one who would
venture such a prediction.

In writing on this subject, Carl S. Scofield, of the de-
partment of agriculture, in a bulletin on dry farming, says:

“During the last few years there has been rather more
than the normal amount of rainfall over the larger part
of the arid region, and many people acquainted only with
the present conditions firmly believe that the climate is
gradually becoming more humid. This belief is probably
without any foundation in fact, and it is surprising that it
should exist, for the precipitation records of the whole
country receive wide publicity. But since the idea is gen-
erally held and has been widely advertised, it becomes im-
portant to emphasize the fact that there is no adequate
basis for hoping that the climate of the arid west is under-
going any appreciable change as regards precipitation.”

The foregoing was written early in 1907.

Now the whole west has had rather an extended wet
period, and last year there were indications in the semi-
arid district, notably in western North Dakota and Sas-
katchewan, also in western Kansas, that the turn was be-

ing made and that a return to a normal or dryer period
was probable. So far this spring the precipitation, or the
lack of it, substantiates this theory. The whole northwest,
and the Canadian west, too, is dryer than for five or six
seasons. Conditions are now normal, whereas the wet
springs were abnormal, but they were the salvation of the
semi-arid district. But with a return to only moderate
rainfall in Minnesota, the season will demonstrate whether
the climate has changed a little farther west. How well
the Avestern part of North Dakota and a large area in
southern Saskatchewan can withstand a dry season, is a
matter of great importance. During the last five years
grain growing has been carried into a country that was not
settled during the last drouth period. —R. e. S

CLEANING UP THE OLD CROP.

There seems no question but that the old wheat through-
out the west will, before harvest, be used up as closely as
it ever has been. In fact, it is already practically ex-
hausted in the northwest; and while there may be a little
run of wheat at country stations after seeding, it will
quickly disappear. Line elevator companies are now get-
ting no wheat, and the outlook for mill supplies is discour-
aging. There has been every inducement—high prices and
good weather and roads—for the farmer to sell his wheat,
and none for him to hold it. Therefore it cannot be be-
lieved that the amount back is at all significant. And
what is true of the northwest is true of the southwest.
Country mills are everywhere paying relatively high prices
for wheat, and many of them do not know where supplies
until harvest are to come from.

Kansas City reports that northwestern mills bought
300.000 bus, of Avheat there this week, at equal to the
Minneapolis May price basis. On Tuesday Duluth sold
25.000 bus. of No. 1 northern to Minneapolis. Thus the
distribution of the “show window” stocks goes on, Avhich

means the spreading out of the last of the old wheat to
make it go around. It is not improbable that a large
amount of wheat may be shipped from Duluth to Minne-
apolis.

The strong demand for the end of the old crop is not,
however, a price argument, only to the extent that it can
command a premium over the neAv-crop futures. Many
people foresaw the present situation last winter, and be-
lieved that it meant very high prices for May wheat.
The Commercial West has never at any time, however, in-
clined to that opinion, but rather away from it; for it be-
lieved that $1.10@1.14 discounted the situation.

As the same general conditions prevail throughout the
wheat-growing countries of the world, excepting, of course,
Argentina, it follows as a certainty that there will be a
remarkably strong general demand for the first of the
new Avheat. This in America will first be felt in the south-
west, with the demand for hard winter Avheat. The clean-
ing up of the old crop the world over is more of a price
argument for the next crop than for the old one.

REVIEW OF THE WHEAT SITUATION

Commercial West Office, Minneapolis, April 15—No new
factors have made themselves apparent during the week.
The world is quietly eating up the tail-end of the old crop
and meanwhile watching spring Avheat seeding operations
and the growth of the winter wheat. And while supplies
of old wheat will be sufficient, as they ahvays have been,
the reAV crop season will be entered into with light sup-
plies in every position and with farmers’ bins scraped as
they seldom are. This means that should the world raise a
big crop, there will be a consumptive demand ahead for it;
a moderate or an average crop will be entirely consumed,
while a crop under the average of the last five -years will

not supply the demand. Speaking in a general way crop
conditions in America are so far promising, but in Europe,
paiticularly in Russia, the outlook is not altogether favor-
able.

The market features at the present time are the drouth
in western Kansas and the light receipts of wheat at
Minneapolis and Duluth. The drouth is an active factor,
but owing to the fact that little damage has as yet actually
been done and that rains would bring about a healthy
growth of the plant, there is considerable hesitancy on
the part of the trade to follow any upward movement in
prices. In fact, there is rather a marked inclination to
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take advantage of rains, should they come soon, to ham-
mer the market. The hulls feel that it is too early in the
season for a substantial advance to begin, while the bears
are held in check by the drouth.

While the dry area is somewhat restricted, it includes
practically all the hard winter wheat counties of Kansas.
Reports from Oklahoma and Texas are very favorable,
and eastern Kansas and western Missouri have had rather
more rainfall than necessary.

There is no difference of opinion regarding what would
happen to the market should rains fall within a few days
in Kansas. The only difference is as to how much wheat
would break. There are as usual some extremists, who
look for considerably lower prices with favorable crop
conditions. Yet should Chicago September break to 80c
there will be some good investment buying, and it is not
improbable that Europe would come in at that level.

The wheat movement in the northwest is now down to
August proportions, and, in fact, the supplies back in
the country are generally believed to correspond to the
movement. It therefore looks as though the mills at Min-
neapolis and nearby territory would have to fall back on
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the wheat in store in Minneapolis and Duluth elevators.
Duluth reports very little demand from eastern millers,
for shipment at opening of navigation. Only a very small
part of the elevator stocks at the Head of the Lakes has so
far been reported as sold. If the rather large stocks, near-
ly 10,000,000 bus., are not sold for export or to eastern
millers, they will certainly be available for Minneapolis
millers. If the wheat cannot be sold elsewhere, the hold-
ers will be compelled to put a price on it at which it can
be ground profitably here. Of course, the elevator compa-
nies may get enough of a carrying charge to pay them to
carry the wheat to July. But that will he the end. The
wheat would he delivered then, if it had not meanwhile
been peddled out at a premium.
Minneapolis elevator stocks will
500,000 bus. this week, which will leave the total under
7,000,000. No. 1 northern is bringing 3c over the May
price, and the latter still holds at a fraction of a cent over

July. Yet it seems certain that July will sell over the
May this month. There is some May liquidation ahead
yet; and it will be a great relief to the trade when it is
over with. The May futures here and in Chicago are a
source of confusion and erratic fluctuations. =R E. S

decrease close to

NOT DISTURBED BY GOVERNMENT ORDER.

(Special Correspondence to the Commercial West.)

Seattle, April 11.—Seattle millers are not much con-
cerned over the recent order of the war department that
Kansas flour be shipped to the Philippines instead of the
coast product. Governmental red tape makes the business
of the government undesirable and the tariff makes it
almost impossible for coast millers to compete with
Australian millers, hence there is little brief among the
milling interests in Seattle. Discussing the subject, Moritz
Thomsen, president of the Centennial Mill Company, said
yesterday: . . i

“The “order will not make any particular difference to
anyone on the coast, for but little of the flour used in the
Philippines is manufactured in the United States. The
tariff on flour to the Philippines is such that American
flour men cannot compete with either the Australian or
Hongkong millers. United States millers under the present
system are not getting 25% of a trade that by right should
all come to this country. . .

“As far as the government business is concerned, the
commissary department so ties everything up with red
tape that an enterprising concern cannot afford to be
bothered with the business.”

Mr. Thomsen has just received statistics from the
Merchants’ Association of Manila on this point, which say
that out of total importations of breadstuffs exported to
the Philippines from all countries during 1906, amounting

FLOUR AND MILLING.

On the recent break in wheat a better flour business
was done by most of the mills than in any other week
recently. The probability now is that April will be the
best month since the beginning of the new year. Yet this
is not to say that the flour trade is satisfactory, but merely
that buyers have taken flour on the break a little mote
freely than they have been doing. A little patent is being
sold for export occasionally, but of course Minneapolis
prices of wheat are too far out of line to permit much
business. There does not seem to be any probability of the
premium on wheat, as compared with other markets, dis-
appearing. In fact, it is very certain that the milleis will
have this handicap until new wheat, because of the light
movement throughout the northwest. The bottom of the
farmers’ bins have been well scraped, and as. a result the
local and outside mills are going to have hard work to
get wheat enough to grind the rest of the season.

Millfeed is a little firmer than a week ago, perhaps as
the result of a rather light output. Brokers are asking
$22.50 for bran in 100's for April, and about $1 less for
May. Mill prices are somewhat higher.

MINNEAPOLIS FLOUR OUTPUT.

i Year ago
Week endin
February 22 9 252,160
February 29 .. 210,400
March 7 . 286,600
March 14... 263,650
March 28 267,360
April 4 .. 271,100
April 11 289,000
EXPORT SHIPMENTS. | v
Week ending Barrels. ear_ago.
February 22... - ge.100 Zg%gg
February 29 - oo k 8
MAFCR 7 oo, s 46,365 68,750
March 18 sE R
,875 3
March 28 ... T 30,910 39370
............................................ 28,200 24,900

to $1,142,133, only breadstuffs valued at $514,322 were
imported from the United States. Out of total importa-
tions of flour amounting in value to $885,076 only $452,320
came from this country.

The Merchants’ Association adds:

“Australia has been securing a considerable part of
this business in late years. The importations from that
country increased from $242,024 in value in 1905 to $432-
126 in 1906, while during the same period importations
from the United States decreased from $522,865 to $452-
320. In the one item of biscuit, which is classified as
crackers, the United Kingdom has always taken the lead.
The importations of these articles from Great Britain in
1906 amounted to $26,664, which is an increase of nearly
6,000 from 1905, while imports from the United States
during the same period decreased from $7,416 to $4,546.”

“Reciprocal trade arrangements between the United
States and the Philippine islands would undoubtedly give
the entire business in these goods to the United States,”
said Mr. Thomsen. “The record of Porto Rico demonstrated
this. Under free trade with Porto Rico the United States
furnished that island with more than $200,000 worth of
crackers in 1906. When the Philippines are brought to a
fair measure of development they will without question
use as much per capita as Porto Rico, and the importa-
tions into the Philippines on that basis will amount to
more than $1,500,000.”

BARLEY.

The local barley market is quiet and rather easy. There
is not much feature to it, except the lack of buyers. The
holders of the elevator stocks are waiting for the demand
that is likely to come before the end of the season, and
which it is hoped will reduce the local supplies. The
amount of barley in public store on the 11th was 1,471,000
bus. The amount received since September 1 is 17,500,000
bus., against 9,250,000 a year ago. Duluth has 527,000 bus.
in store.

There is now a probability of a largely increased acre-
age in barley in North Dakota.

OATS.

There is no shipping demand for oats from the east,
but some are going to Chicago right along. The stocks
in public elevators 168,000 bus. last week, and will de-
crease again this week. The oats are being taken there to
deliver on May contracts. The local market is devoid of
unusual feature. The local demand and the buying by
the cereal company and a limited demand from the termi-
nal elevator companies is about all there is to it

Receipts of oats since September 1 amount to 15,400,-
000 bus., against 16,125,000 a year ago. Stocks in public
elevators are 1,661,000 bus., and at Duluth, 1,021,000.

Closing Oats Prices.
Daily closing prices on No. 3 white oats in Minneapolis:

April 9 ... %

April 10 .. 48%
April 11.... 49%
April 13 49

April 14 49%
APril 15 49%

FLAXSEED AND LINSEED OIL.

There is a more general demand for linseed oil this
week than at any previous time during the season. Still,
it is of the hand-to-mouth order, but greater in volume than
previously, and seems to be just the natural increase
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that comes with warmer weather. There is no good buy-
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Wheat Receipts—Cars.

ing of oil by the jobbers, such as would indicate a large : ; . S
. 7 N Minneapolis Duluth Chicago Winnipeg
consumption due to trade expansion. And unless business ) 1907 1908 1907 1908 1987 1908 1907
conditions generally throughout the country improve, the QSFH 18 .. 144 308 28 152 19 26 121 154
linseed oil trade will hardly reach a normal volume this  april 11 faed - 8 19 182 110
season. April 13 2 B 0 24 142 105
_— . . April 14 175 17 11 214 296

The on milis are all running full capacity, and they are ~ API| 12 ..109 253 2 36 41 46 115 172

p 214 7 157 11 23 102 56

probably just about selling their output. But they are
lunnmg as heavy as they are largely because they wish

Minneapolis Grain Receipts.
inaLheirs f POIIS f°r the Week ending April

wer/~affollows

sible Q1* aS muc” oil ca%te the present price as pos-
Flaxseed supplies in Minneapolis pUblIC ElEVATOFS (- e 1,046,400
15?000 bus. last week, and it now begins to appear
hat the mills may have some difficulty in getting supplies.
B does not seem improbable that flaxseed may be brought 3 oo o0
here from Duluth during the summer. Stocks in public : '
elevators are only 326,000 bus., while Duluth has 4,325,000, Wheat o Shipments.
Minneapolis has received since September 1, 9,300,000 bus. F M ur . b b is . i e
or flaxseed, against 7,850,000 a year ago.
the flax acreage is likely to be smaller this year than .
ast, owing to a larger wheat and barley acreage in North ~ Sariev 532,950
Dakota. That is, the indications are that way now. FiaX .. 951%28

Closing Flax Prices.

Minneapolis Wheat Inspection.

Agr. Algr Alpl)r Algr Algr Aigr. B . .
Minneapolis cash 1_153/0 1.16 116% 1.16% 1.i6% 1.15% by rarsat receipts at Minneapolis last week graded as follows.
1.15% 1.16 1.16% 1.16% 1.16 Ti6ya  Number 1 northern 107
Jul 1.16 1-16% 1.16% 1.16 1161/4 Number 2 northern 305
uly 1.18 1.18 1.18% 1.18% 1.18% 1.18% Number 3 30
. Number 4
Rejected 7$
CLOSING WHEAT FUTURE PRICES. ng ra\l/(\j/"ient'éf
May Wheat. Macaroni
Apr.  Apr.  Apr.  Apr.  Apr. Mixed ...
. . ) 10 12 15 lﬁ" Algr Western.
Minneapolis 97% 98% 99% 99% 98% 99%

Year ago 790A) 81% 80% 80% 7931 Total e 1073
Chicago .. 890A) 9% 2% o100 500¢ 819 e S s ,0.
DYIe%I'I; ago 3;0;0 79 79% 78% 78 77% Duluth Wheat Stocks.

SULI‘_ P 900/" 96% 97% 97 96% 97
Kt- OUISCt a5 0 gé%) 92% 92% 91% 92% followtree!n bushels” °f th® LakeS elevators on APril 13. was as
Nonsas v -y /o 8% 8% 8% 8%  Number 1 hard .. 4fl
W&ilr‘?’ni gr -1020/0 990% 1.00% 99% 99% 99% Number 1 northern Dr'™?
peg Ve%  1.03% 1.04% 1.03% 1.02% 1.03% Number 2 northern 7R99Q
July Wheat. Number 3 79'a00
OB A R e Reeee r.el
15 '
97% 98 98% 98% 98% No grade

Year ago 81%  82% g3 8%  82%  gi%

83%  84%  85%  85% 85%  Mixed Aa

Year ago 79%  81%  8l%  81%  80%  79% ot '
st 97% 98 98% 9S% 97% 98

. 81 81% 82% 82% 81% 82%

77% 78% 79% 79% 78% 79% Bonded 379 519
New York 92 94% 93% 93%  93% Total
Winnipeg =05% 1.063% 1.07% 1.06% 1.05% 1.06% 9,796,078
ASfptemAber Minneapolis Daily Receipts of Coarse Grain.
8. lgr. /}gr Aigr Algr ,?-gr Oats, Barley, Rye, Corn, FElax,
87%  88%  88%  BB%  88%  88%  April 9 Cars. Cars. cCars. Cars. Cars,
82% 83% 83% 83% 83 83% 13 2 N
Year as 81% 82% 83% 82% 82% 81%  April 11 13 1 3
. . . April 13 a1 3 12
Minneapolis Cash Wheat Official Close. 10 i gg
Apr. Apr. Apr. Apr. Apr. Apr S 1
No. 1 hard 1 of 1 01§O/ 1 &%0/ 1 &EO/ 12 lE ' ”
. 1. . (] . 0 . 6 r.02% 1.04% Duluth Daily Receipts of Coarse Grain.
No. %nortﬂern .99 1.00% 1.01% 1.01% 1.00%2 1.020/3 ¢ Opats Barle Rye, FI
No. 2 northern Y 98%  99%  99%  983%  99% ) Cars.  Card| Cars. ‘cars )&%%r
N Duluth Cash Wheat. ﬁgi:: 4 ?fZJ gg

0. = 99% 1.003% 1.013% 1.01 1.00% 9 April
No.  northern - 91% 98% 99% 99 980/7) ! 8%02 April ° %% fr,k;’
No.  northern - 93% 94% 95% 95 94% 95 « ﬁpn: . 4 18 112

pri
Liverpool Wheat Prices. 5 62
i ~ July. The Visible Supply.
QS;’” 18 ;(S) spot 7 %d , April 11 Year ago
APFL 1L oo I e r 6s 11%d  wheat .. 37,763,000 51,179,000
April 13 % & % . 5,793,000 11'3x7,000
April 14 7s 7s d ats ...11,021,000 9,472,000
ApPril 15 i virialmmes  11%d 7s %d Crop Year Receipts.
1 en °f, wheat at Minneapolis and Duluth from Sept. 1
DURUM WHEAT. 1907, to Rtpsril 11, Were as follows’,3 with comparisons, In busphels'
. : f . 1907-S. -7
Minneapolis Closing Prlces’.\l N Minneapolis 52,152,390 63182046272b
28:” 18 Sf% g NOBIOO% Duluth 37,319,358 39,656,514
ﬁg:” J];% tg%% g]i% Total e 89,471,748 102,680,734
. . 81% i i
Apri 1 1si% 0, Closing Rye Prices.
ABFI f’a’ 3802 Apr'}llo' 92 rye at Minneapolis:
Duluth Closing Durum Prices. ﬁpri: :1l2 ""%%83310%’
On Track. July. Ag;'“ 13 72%@73%’
April 9 No. 1 No. 2. No. 1.
Ap il 80% 82%
AS:;I 80% 82% P o 15 s 74%@76%
April 13 a2 s
April 14 80% 83
. o . .
APril 15 81% The Albert Dickinson Co.
Grain in Minneapolis Public Elevators. DEALERS IN

Grain_in_Minneapolis regular elevators on April 13
follows, in buslheqs: P g P was as

Wheat—

Number 1 hard 71314
Number 1 northern .in e '
T s0s sss GRASS SEEDS, CLOVERS, BIRD SEED

All other grades

cOmrotals
Barfev ... o' om ®m
Rve

BUCK-WHEAT,ENSILAGE CORN,POP-CORN
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, CHICAGO

109 Chamber of Commerce
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CHICAGO CASH WHEAT.
April 9.—No. 2 red, 92%@92%c; No 3 red, 90%”>94%c; No.
2 NO. 2 hard,
92R98s M M «

3 hard, 87%@98c; No. 3 spring, 93c@%$1.03; No. 2 haxd, 92/8C

" SApril 15.—No. 2 red, 9278@94%c; No. 3 red, _88@94c; No.
2 ha?d, 92%@99c; No. 3 hard, 87%@99c; No. 3 spring, 93c@*1.00.

CHICAGO COARSE GRAIN.

ADril 9—Corn, May, 67c; July, 64c; September,
PMay, old, 52%@52%c; May, 514@51%c;

April 1d~fcomtteC y !Ir'6f% i?'july,
OaS M S*“

62%@63c.
July, old, 4o/2c, Y,

64,4c; September, 62,4063c;
idN?3S cf& , IW«i July, old, « * .; July, « 1 «
April ?1RP oS™I'm™ ®67S@68c to 6Sc; July, 64%c;

Oatl%May, old. 5354c

September,
: May, 5254c;
April 13>—NAA?' 66i6@67cC

July, JJid, 46046 ,4c;
May, 67,4c; July, 6414c; Sep-
Oats"May, ©Id, 5314c; May, 52c; July, old, 4514c; July, 4314c;
April K S No% 3, 6614c; corn,
Oat?PMTy%riafBlcfM ly; 5»c

July,
; corn,

May. 67c; July, 63%®64c;

; July, old, 4514c; July, 4214c;
April fs-™ ™ 92 n 5%3' 6754c; corn,

OafePM Sb%d,6l tc ;
September,

May. 6714c; July. 6714064c;

May, 5214c; July, old, 4554c; July, 43c;
37%@37%c.

WINNIPEG CASH GRAIN.

Am'ii 9—No 1 northern, $1.01; No." 2 northern, 9Sc; No. 3

i WO, N°- 3

no. 3

"ofim 3, MMN ?2.°i nothimn?Voi: TO. 2nw<hern, 9814c; No. 3

" Ap"tI59-NtT'nmthmn, »0214 N°'
'3 northern, 4978c;

No. 2 white oats, 38Ac, flax. $1.0 A-

INCREASED VALUE OF CORN.
Fpw neoule realize what even a little improvement in
coNSSfm «™

wo* X T A n *1.300,0C00»0.
By simply adding one kernel to each ear you add $1,6
000 to the returns from the area producing corn.

1

few

farmers who”have* adopted~STproved methods or used

TJIT .um X tr As'
statedlabove, in 1906 the corn crop covered 95,000,000
acres By increasing the yield one bushel to the acre,

and figuring this at 45 cents a bushel, the total value of
the corn crop is increased $42,750,000; by increasing the
yield two bushels, $85,500,000; three bushels, $128,250,000
four bushels, $171,000,000; five bushels, the stupendous

su“  Sieconomic”possibilities of the corn plant are almost
unlimited. At the National Corn Exposition which was
held in Chicago, October 5 to 19, 1907, one ot the most in-
teresting exhibits was that of household articles made
from corn. This consisted of rugs, portieres, table cover ,
mats picture frames, etc., made from the corn plant.

More than 500,000 acres of unproductive swamp land
within a radius of 300 miles of Chic™ ® dan”®
cornflelds first by drainage, and, second, by~the apphc
tion of potash or phosphorous or both. The first-namea
element is usually the one most needed and can be applied
at a Comparatively small cost. That these waste areas
will eventually become great cornfields is almost certain.
True they will grow truck crops, hut any considerable
increase in the area devoted to truck will render the busi-
esunprofitable by glutting the market. The ever-m-
creasin®- demand for corn will absorb almost any extra
area without any appreciable effect upon the market Land
which now grows nothing can, at a cost of a few dollars
ner acre be made to produce annual crops of from sixty
to eighty bushels per acre. This has been definitely dem-
onstrated during the last few years by at least three ex-
periment stations in the middle west and hundreds of prac-

‘Mlorone-third of all the land under cultivation iti the
TTm#Yt gmtes is devoted to corn. It is grown on 90% ot
SfttS farms in lie country. It is worth more than two
and one-half times the wheat crop—the gram second m

importancCin -tgelf go readily to scientific investiga-

tion and improvement as does corn. About twelve years
ago the agricultural experiment stations began to appre-
ciate this and today no study is as populai as the study
of corn. Almost every state has its corn growers asso-
ciations a few have corn breeders’ associations and all
the corn states have annual corn schools, annual Judging
contests and schools of instruction for expert ffidges.-
Saturday Evening Post.
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VILLAGE GAS LIGHTING PLANT.

Nothing is of more importance or more needed in a vil-
lage than a Town Gas Plant for lighting the streets and
buildings, and for cooking, heating, etc., and in no better
way could a town advertise itself as a progressive, up-to-
date place in which to locate,

Electricity has been the ideal of many towns, but the
cost of installation is too great, and the expense of main-
tenance is excessive, making a proposition ot this kind
unprofitable and practically out of the question. Again
melectricity is not practical for cooking, and power is usual-
ly shut down at midnight.

Acetylene gas (generated from Carblde)
perfect of all illuminants, giving a clear, steady, white
light, and requires no mantles. It will not asphyxiate.
Does'not vitiate the air or smoke up ceilings. It is cheaper
than kerosene or gasoline, and while_ these goods are con-
tinually advancing in price, carbide is decreasing Acety-
lene gas contains more heat units for cooklng and heating,
than coal gas or gasoline.

A “Colt” Acetylene System can be mstalled for perhaps
one-third the cost of any other system; for instance—a
small town can install a 100-light “Colt” Generator with
five village blocks (or 1800 feet) of gas mains, and five
Boulevard lamps with 11-foot Iron Posts, complete, for
approximately $1,000.00, price depending on distance from
Minneapolis, character of soil, etc. This plant would fur-
nish gas needed for use in all stores, dwellings, chuiches,
etc.,, in the ordinary small town, within the radius men-
tioned More capacity, mains and street lamps could be
added at any time. Larger towns requiring 200-light Gen-
erators, 10 blocks, 10 lamps, approximately $1,800.00; 000-
light Generators, 20 blocks, 20 lamps, approximately $4,-

is the most

Gibbon, Minn., has recently installed a $4,500.00 “Colt”
Acetylene Plant, after thoroughly investigating other
system

Fhere is abundant proof of the reliability of the Colt
Gas Svstem, and by addressing the N. W. Acetylene Co.,
| e. Burt, Mgr., 213 S. 4th St., Minneapolis, printed mat-
ter will be mailed, giving list of a few of the 300 towns
lighted with acetylene; also letter from St. Michael, Minn.,
using a $1,500.00 plant, which has been in successful opera-
tion three years.

Most any village council would give a franchise to a
local party or stock company to use the streets for gas
mains, and would be glad to contract for lighting the
streets. To get rid of troublesome and primitive methods
of lighting, nearly every building would have gas as in
the cities; therefore, in any town of more than 200 popu-
lation, there is an opportunity for good returns on an
investment of this kind, at the same time it would benefit
every resident, enhance the value of property, and show
the stranger that the town was wide awake, with good

prospects of growing. .
ver 10,000 individual “Colt” Plants are m use m
houses, stores, hotels, etc., hundreds being used by the

U S Government for lighthouses, army posts, etc. Nearly
400 have been sold by the N. W. distributers in the past
four years, and, to illustrate how Colt acetylene is liked,
fifteen installations have been placed in LaMoure, N. D.
in the past two years. “Colt” acetylene is alright.

BARON VON STERNBURG ON GERMANY.

Baron Speck von Sternburg, the German ambassador
at Washington, tells in the last “North American Review,”
“The Truth About German Expansion,” refuting reports
that Germany has designs on Holland and Belgium, giving
an idea of his country’s real policy of expansion.

The ambassador says that colonial expansion is not
necessary for Germany, and that his country merely wants
free competition on all seas, the open door and the right
to co-operate freely on an equal footing with all other com-
mercial and industrial nations. The open door, therefore,
he says, is the leading motive of the foreign policy pursued
by Germany.

Bremen~and Hamburg, the baron writes, are fully equal
to meet all demands of present traffic, and are capable of
further growth. The traffic of the Rhine, he points out,
could not be more free if Germany controlled the adjacent
territory.

Holland, it is shown, produces none of the raw materials
required by Germany in its manufactures, and Belgium’s
product is merely coal and iron, of which Germany has a
superflu ty.

the’absence, therefore, of commercial reasons to sup-
port the reports, Baron von Sternberg seeks political rea-
sons and fails to find them. He shows that no European
conflict could force the Netherlands into a coalition direct-
ed against Germany, and says the early history of Germany
and Holland show the impossibility of conflict or encroach-
ment.

In 1907 the mercantile marine of Japan consisted of
1,446 steamships of a gross tonnage of 1,035 000, and
registered tonnage of 639,000; and of 4,044 sailin

: . ships of foreign model whose gross tonnage was 346,000.
Digitized for ERASERardiff exports twelve million tons of coal yearly.
https://fraser.stlouisfed.org
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COMMERCIAL WEST MARKET REVIEWS.

Sidney C. Love &”Co., Chicago, April 15: Influenced by dry
weather 'in western Kansas and Nebraska, by light receipts and
strong market in the northwest, the Chicago wheat market has
shown considerable strength, part of which was held. Buying
power seems to have emanated mostly from shorts and some in-
vestment buying of July, but it must be confessed that the
general outside interest in the market is. deplorably light, which,
m itselt is a serious handicap to bull operations. News from
tne, southwest was very contradictory, some investigators are
claiming damage by dry weather, but other authorities claim
there is no appreciable injury so far. Cash situation is very
weak, as far as demand is concerned. Duluth reports nothing
doing tor opening shipment, Winnipeg claims only demand is
tor low grade feed wheat for the United Kingdom, and local con-
ditions are equally dull. The whole hope of higher prices hinges
on whether or not damage of consequence will materialize in
the winter wheat belt. As long as this hangs over the market
and outsiders refuse to be tempted, we cannot expect much but
a small professional scalping market and we thing operations
should be m line with this [+ arjacte.{ of the market.

W G. Press & CO., Chicago, April 14: Wheat: Present
wheat market presents some very conflicting conditions in the
trade. For instance, the bull news of the day nearly all applied
to the cash situation and the early months. Whatever there
was of promise in the way of bear news, applied to the new
crop months, the September in particular. Regardless of
these facts, May and July wheat showed %c net loss for
the dai/, while the September was but %c lower at the close.
Ilhe_ elevator people were again sellers of the May, while
buying the later months. Others in the trade were following
this lead. No one gave any attention to the foreign mar-
kets whether they were weak or strong. There is cloudy
weather and some promise of rain for western Kansas. |If
it comes, there will be a little break on which to buy wheat,
it the ram does not come, buying orders should be placed
at the market. - * -

Clarence H. Thayer & Co., Chicago, April 14: W heat: The
Cu?l?® pidces the day show a lower range for the session,
which was caused by some quite heavy selling of the May
wheat and buying of the July by the large elevator interests,
who are doing this one day and reversing the order of things

e day- The cables were hiﬁher this morning; in fact,
ail ot the "early news was bullish, but later camé the news
from the southwest, which reported rains in some sectons
where they _were needed and cloudy conditions prevailin%
everywhere m the southwest, and the result was a range o

Prices on the selling which followed these reports,
the closing prices are as shown above. As we have stated
to you m every letter of the past few weeks, the wheat mar-
ket has developed into a weather market pure and simple,
and the result is that the rains and cloudy weather which
has prevailed n the southwest Overnight was the cause of

. range of prices, Heavy rains where they are
needed is® going to mean still lower values for wheat "while
if nO, rain developes it will mean a higher range again.

Everything depends on thg copditigns of the southwest now.

Logan & Bryan, Chicago, April 14: Wheat: Closed %
© /8c lower for the day, the May showing the most heavi-
There was a continuation of

ness, the September the least.
the selling of May and buying of July by leading
elevator People. There appeared to be other liquidation

In a general way the trade is inclined
July alone for the present because
tactics of the elevator people. The
trade gave no attention to cable news. All advices from the
noi thwest were of a bullish character. The dry section of
the southwest—western Kansas and Nebraska—had on rain,
but cloudy conditions and some indication of moisture. This
more than anything else gave the market its heaviness late
In A.6 s®si’°n-, Good rains in that quarter may cause a little
further break, but the commercial situation of wheat is get-
ting strong and we favor the buying side on all oversold
spots in the local trade.

ol May holdings.

*1. tbe May and
of the uncertain

* *
Ll. Poehler Company, Minneapolis, April 14: Today's Min-
neapolis receipts _show a falling off. Stocks in ‘country
elevators are nothing or at a minimum. When a system that

operates over 200 elevators receives only four cars in one
day, it is also an indicator. What farmers’ reserves may
be is a matter of guess work, but it seems that all things
considered they must be very low, (lowest in years) judging
by reliaWe reports to that effect. Supplement to this, the
fact that country mills are badly off for raw material, and
many that never did so before _are now looking to the terminal
markets for supplies. This is significant.

Minneapolis stocks are beginning to decrease rapidly, and

win undoubtedly run above half a million the current week
ari?i.silll ™ore f°r the following week. And this occurs not-
withstanding that the flour market is dull, and the output
for Minneapolis at this time of %Iear is the least it has been
for more than three years, including the rust year. Min-
neapolis elevator stocks of all kinds available for milling are
only about 7,000,000 bushels wheat, or 3,000,000 less than a
year ago.
After seeding it is fair to presume that there will be a
little increase m receipts, but that is merely an assumption,
this year, there may be scarcely any noticeable increase
for we do not find there are much reserve' stocks from which
to draw; therefore, it appears to us that July wheat will
be very much wanted and there are great possibilities for
that contract. The least concerted effort could, indeed give
us “fireworks” that would make the situation acute and in-
teresting, and all this notwithstanding possible crop scares
that creep in every season from now until August 1st Min-
neapolis_Ma%/. and July contracts are in exceedingly dan-
gerous situafion for thé bear.

Seeding operations in the northwest are progressing and
the weather at the moment is favorable, but this can have
but little influence on May and July contracts.

The California crop can be cut in two now, on account of
drouth and growing worse. %

E. W. Wagner, Chicago, April 11: Wheat is now around
the low_ point of the season. Depression of the September
from this level cannot be permanent. The commercial value
of wheat even on a_ basis of commercial reaction and bril-
liant crop prospects is higher than present quotations

. .1 favor purchases of September wheat. The winter wheat
crop is not at its best, as popularly supposed and the April
8, Government report very probably will be the high-water
mark of the year.

Rain is required in California, Oregon, western Kansas

Nebraska. Some close students already point out that
1.108 is the seven-year period of drouth. Ignoring this par-

fpHNrn'fin1StitrOl\ ithe fact cannot be ignored that some de-
now°AueOn °f the <crop lies ahead- These mishaps are

v,ocleJ T J IUrr7, tO se]l, wheat during the past week the trade
ofiir the small reserves. here 'has been too much
sumptionSma industrial forces at work and lessened con-

wuZ, 36T mlriCarl farmer has also been ignored. September
wheat has been hammered to near th<? 80 cent level with no
a”rmiP" to consider the attitude of the wheat raiser.

the present quotations for September wheat easily sug-

crop resulfsP°rt leVel” 110 matter how brilliant the European
* * *

of ralT Wrenn & Co.” Chicago, April 14: Wheat: Reports
wheat tnToT TP 2f Kansas was the weakening influence in
wheat today It induced liberal short selling by local pro-

nnri 6 gls° Jd:{rs;ﬂl’ll’\ by hcommi;sion houses of the IJuly
and jt+6ateir beij delivery. ~The trade in May was not rge
an It geclrined m symypathy with the othely months. Tﬁe?e

was_a good class of buying in the September delivery on the
decline which absorbed "the offerings quite readily.

Marfield Tearse & Noyes, Chicago, April 14: The fear of
drought with consequent loss of crops in the extreme south-
west, has in large measure temporarily, subsided: as vet
boA ey®L no moisture has fallen and conditions do not war-
rant seasonabie or early precipitation; the “Bears” on wheat
difion*SI™hrnh rir operatlolls upon the unfavorable market con-
m-fTneeto bJTid' *ipon al™05 exceptionally favorable crop

Bibty that eSRULY SR M- VRIB ISPl A0 BIRDTe
S Lenfedenge”™ meTtS- ™% “E£ulls” appear confident that the

nlrftgo a_n \6?3 already discounted, all unfavorable
he™ tbe faYorable crop prospect, and that the “"milling
thztl later’.will develop such small stocks and reserves,

that fancy prices are not only possible but Erobable before
new wheat is ready for market. ' 06101e
"N N i .
ProRABIe by WEAUAL APRRALKY BS 2N fehatasle ik Hhe
trivial quantity reported daily in the “primary receipts-" the
market reduction in country elevator stocks everywhere and
the probability of a lessening in crop prospects, rather than
an?/ improvement, as season advances, as well as the reason-
able prices current, are conditions and facts, that hive in-
fluenced many traders to begin work on the “bull” side of the
deferred deliveries, and it seems probable purchases on
N N DN . : .
ERICEFS S HERY oF "HRP WGP RUINEH RIRHERCe S, Prafts:
pany s control, who are sel_}!ing*onh;c at handsome premiums.

T 'rbe TT1 Dpsem;Harrington Co., Minneapolis, April 10: The
weather through Minnesota, the Dakotas and Manitoba has been

mTry rfa+Orable f°L Sheding- There have been local delays for a
72ain’ i

been continugagsee{jng,y assn[{We 0goilali'g H'\mrenr;'"latr eam?%‘og\n’jmcl%n%-t

trTwas3 fifllvTmi~~t~/hall plowing done throughout the coun-

been ;ccompTisted average, much seeding has already

t-n+ae”anAr-is nCT pvogvessms rapidl)‘1 throughout North Da-
bPta_al?d Minnesota and some seeding "has already been done in
Manitoha,  The Setid being used is reported from all dijstricts
to be of better quality than a year ago aisrncts
<] be ~beat acreage in southern Minnesota and Squth Dakota
will piobably be about the same as last year—possibly slightly
Ingn J u® wlleali acreage in North Dakota and northern Minne-
SOtTv,Y n probably be, increased somewhat over last season.
The flax acreage is likely to be considerably less, than last
ear, unless we should have much moisture and cold weather

efore seeding, is completed. The tendency is to increase the
acreage o? a?ley, oatg anéj wheat. Y iciease tne
* * *

HIDE AND FUR MARKETS.

Northwestern Hide & Fur Co., Minneapolis April 11- The
%lreen salted hide market has advanced y/c per Ib this week

o improvement on dry hides, kip or calf. Wool and sheep
pelts likewise Very dull. Tallow market firm and choice In
sound barrels. Double headed barrels would bring He extra

Fur market not so strong. Receipts large for the time of
the year. Late caught land animals grading mostly No o

Muskrats are yet strictlﬁ Prim%, ut ere long they will be-in
to show springy. Demand for the Tatter strong ¥ eain

Gregory, Jennison & Company,

COMMISSION MERCHANTS,
Minneapolis and Duluth.
Grain Elevators, Total Capacity, 1,800,000 Bushels.

A NORTHWESTERN PRODUCT FOR THE NORTHWEST

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.

Works and Sales o(érgen:ual Capacity 1,500,000 Barrels)
51W6-17S K

Mason City. lowa. buiK
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Live Stock Markets.

(Special Correspondence to the Commercial West.)
Hogs.

South St. Paul, April 15—Receipts of hogs at the six
important markets the first three days lhis week totaled
about 800,000, compared with 85,800 the same three days
last week and 801.100 the same three days last year. Local
receipts the first three days this week were about 7,700,
against 10,211 the same three days last week, and 9,247 the
corresponding three days last year. Receipts at the six
markets last week totaled 308,330, against 325,850 the week
previous, 340,360 the like week last year, and 255,100 the
same week two years ago. Local receipts the week past

THE COMMERCIAL WEST
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Capital......cccocoeiiiiiis . @= $100,000.00
Surplus and Undivided Profits. . 23,000.00
(D -Y oY oL-T | T 900,000.00
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last year. Receipts at the six markets last week totaled
130,050, against 147,950 the week previous, 174,270 the like
week last year and 178,100 the same week two years ago.
Local receipts the past week were 1,850, against 10,150 the

week previous, 8544 the like week last month, 470 the
corresponding week last year and 11,822 the like week
three years ago.

Sheep receipts have been light and the market has
held practically steady at last week’s decline of a quar-
ter on all classes. There has been little fresh butcher
stuff coming in, local feed yards furnishing a considerable
part of the supply. There was some stuff in on contract.
Very few feeders have been brought in. Market was weak
today.

Receipts at the South St. Paul yards thus far in 1908 with
comparative figures:

were 17,630, against 19,750 the week previous, 24,480 the ((::aftle . 74,390 ‘f’{;%g 16%%411
like week last month, 16,263 the corresponding week last H%g"ses 261,570 183,618
year and and 11,432 the like week three years ago. Sheep 4%’31% 30365

There has been a gradual recession in hog values the Cars 5,865 2,269 ...
past week, although supplies have been moderate. The Receipts at South St. Paul for the week ending Wednesday,
rapid upshoot of provision prices in all lines has put a April 15, 1908: Cattle.  Hogs Sheep.  Horses. Cars.
damper on the stimulation which the market felt as soon Thursday 707 2,38 4 46

: - Friday .. 894 3,060 20 63

as the heavy runs ceased and values reached high tide and  saturday 2,081 34 14 65

i i Monda 2,177 684 24 4

began gradually to recede. The decline has come with no TuesdaYy : 3077 20 1 a8

heavy cuts, hut by gradual stages. Thursday the market  Wednesday 600 1,800 100 37

was stead){ at the previous day’s close, which was a nickel Total 4008 12,582 867 59 343

lower. Friday's market opened steady and closed a nickel Receipts at South St. Paul for the week ending Wednesday,
lower. Saturday values held steady. Monday the market  April 17, 1907:

i H Cattle. Hogs Sheep. Horses. Cars.

was a nickel lower and Tuesday generally a dime lower.  tpyrsday L se2 1,40 5 3 38

Today with 1,800 hogs on sale prices were 10 to 15c lower, g;it%ar)éay 231 437 2z 0

with bulk selling around $5.55@5.00, compared with $5.80 to  Monday i‘S‘éS 5<15 1 ﬁ«';

5.90 last Wednesday, $6.35 to $6.40 this day last year, $6.45 Jv”e%sﬁé‘syday" 3330 9 82

to $6.50 two years ago and $5.30 to $5.35 three years ago Total 6.115 15,042 508 2 267

today.
Cattle.

. . . Previous WKk.

Receipts of cattle at the six important markets the 1, qay 80@6.00
first three days this week totaled about 50,000, compared l;git%ar)éay g.%%(ﬂ%%g
with 47,000 the same three days last week and 60,000 the Monday 27755( 55.%?

; ; Tuesd . -75@5.
same th_ree days last year. Local receipts the first three W”e%sne""syday 5.80@5.95
days this week were about 4,450, against 6,970 the same

B Bulk of Hog Sales
three days last week, and 4,821 the corresponding three i Previous WK.
days last year. Receipts at the six markets last week  Thursday $5.9506.00
totaled 114,620, against 150,860 the week previous, 146,600 Satur}éay 2.88% %88%
the like week last year and 128,700 the same week two 1'\-"11"55%?; 5'80@5.90
years ago. Local receipts the week past were 9,320, Wednesday 5.8005.90
against 10,660 the week previous, 5390 the like week last Market Condition.

i This Week. Previous Week.
mont_h’ 5900 the corresponding week last year, and 5425 Thursday... ..Steady at yest. close.. Steady to 5c lower.
the like week three years ago. Friday. .Weak to 5¢ lower........Gen. 10c lower.

Cramped outlets in the dressed market has had a de- I\S/Iaot#gg;. Sft?g\?vyer?f...)./is..t.:. clo .Sstfeaadgy to 5¢c lower.

i i - Tuesday. ..5 to 10c lower. .Steady to strong.
pressing effect upon cattle values this week and the mar Wednesday............ .. 10 to 15c lower............ Opened steady, close
ket shows a loss of about 15 to 25 cents all around. Sup- 5c lower.
plle_s have been moderate_but buyers have not been over- RECEIPTS AT SIX MARKETS.
anxious for the stuff and it has been a rather draggy mar- Cattle.
ket, as salesmen were unwilling to let go at the lower ) Last Wk Previous Wk. Lasste\gord
level. Canners have not suffered as great a loss as they ﬁghcsagso city 28100 283288 39.900
were selling pretty well down. Good kinds have been  Omaha .. 15,300 18.400 20,700

; . St. Louis 11,600 15,600 12,400
scarce and the cut on those kinds was not as appreciable. St. Joseph 5,500 13.400 1%.288
Bulls were easier. Choice veals had a strong tone, com-  South St. Paul 9,320 10,660 :
mon kinds selling steady with last week’s loss of 25 cents. Total s e 114.620 156,860 146,600

. . Hogs.

Stocker an_d fegder trade f_alrly active. Market was very Last Wk. Previous WK. Last Yr.

uneven, prices in spots having the appearance of @ 10 t0 15 Chicago ... e 115,200 1%8’?88 1%%88

cent lower level on common kinds. There were some spots ~ Kansas City : 2‘3,1%88 30,200 46700

that looked stronger and other cases where the stuff did gt. |J_ouish . gg,ggg 22'288 gg-ggg

not make as good a showing as last week. The quality of  25ua el e sy . 17630 19,750 16,260

the offerings has been pretty common. T 308,330 325,850 340,360
. Sheep. Sheep.

Receipts of sheep at the six important markets the Last Wk. Prevgs%ugsoo\/vk' Lasgsgoro
first three days this week totaled about 61,000, compared &2"1053,5?50 city 21900 25600
with 66,000 the same three days last week and 88,000 the St Loui 35,500 34600
same three days last year. Local receipts the first three St. Joosuelsh o %g,ggg 26'91%
days this week were about 170, against 1,107 the same  South St Pau '
three days last week, and 70 the corresponding three days TOtal oo e 130,050 147,950 174,270
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RATES FOR BREADSTUFFS TO ORIENT REDUCED.

(Special Correspondence to the Commercial West.)

11—Millers of the northwest are not
particularly enthusiastic over the reduction in freights
for flour and wheat to the Orient, announced last week
by the steamship lines belonging to the trans-Pacific
bureau.

“There is no demand in the Orient for flour at any
price,” said John T. Bibb, general manager of the Tacoma
Grain company. “The new rates now in effect by the reg-
ular steamer lines are no lower than what we have been
getting from outside steamers. | don't see where the read-
justment of rates is going to help out business.”

The companies maintaining regular service to the Orient
reduced the freights on wheat and flour to the following-
figures: $3 per ton of 2,000 pounds, to Japan and Hong-
kong; $ to Shanghai and Manila. When any shipper
sends 3,000 tons or more of either wheat or flour in one
vessel a further reduction of 50 cents per ton is allowed.
To get this further cut, the shipment must consist of
either 3,000 tons of wheat or flour and not both, as erron-
eously announced.

From tramp steamers the millers and grain exporters
have been getting a rate of from $3 to $3.50 during the

Tacoma, April

the trans-Pacific bureau decided to meet outside tonnage
by cutting.

The millers argue that there should be a differential
in favor of flour to equalize what they have to contend
with in the matter of duty in Japan. Formerly Japan
was the great market for American flour, but a year or so
ago the Nipponese government placed a heavy duty on
flour to encourage home industry. This tariff amounts to
24 or 25 cents, gold, a barrel, and the millers say it places
them under a heavy handicap. In contrast, there is only
a light duty on wheat, to protect the Japanese farmer.
Consequently, it is cheaper to ship grain to the Orient and
have it ground there than to manufacture flour in the
United States and ship it to the market in the far east.
For this reason the millers say the equal rates on wheat
and flour are unfair to them. It is decriminating in favor
of the Japanese miller and against the home manufac-
turer, they argue.

The Hongkong- market is different because that is an
open port where no duty is imposed.

Discussing the situation another miller said:

“1 think the new rates will help, for | understand some
recent business has been placed. However, we want a dif-
ferential on flour to overcome the duty on that article. The
least they can do to encourage home industry is to grant

winter, this competltlnon having cut hea_V|Iy into the busi- us this concession. If we are not to lose our hold in the
ness of the regular liners. To meet this the members of  Orient we must be given a fair chance.”
Africa ...
GENERAL STATISTICS. West indies 20,228 i>ars
All other 22,095 277 18,051
WHEAT AND FLOUR EXPORTS. TOAl oo 1.462,285 174,533 315424
(Bradstreet’s.)
The quantity of wheat (including flour as wheat) exported
from the United States and Canadian ports for the week ending CEREAL E_XPORTS BY PORTS.
with Thursday is as follows in bushels: From the United States and Canada.
December 5 . e,lglzg,%zil 4,7%39198'20 4,%2?,%20 Flour, bplse W hent bush.  Corn bush
December 12 6,185,573 4,383,957 4,435,162 This = Last  This Last  Thi e
December 19 4,861,122 3,203,824 4,473,482 From week week week Wk wok vt
December 26 62%% glg 2,499617,832 31,332,248 E,?V.V York 77,767  S1, 170,559 205,163 30,645 16,080
) . ila 34114 101682 -8.000 . X
January 2 5,119,394 4,255,270 3,839,741  Baltimore .. 27480 32,901 16.00! 34:%’888 222 333
January 9 6,804,273 4,073,110 4,768,772  Boston ... .. 8055 9527 169,459 253581  22.201
January 16 .. 5,412,867 2,636,460 3448862  Newn't, N. ... 5061 1400 ' '
January 23 .. 4,418,213 3,328,255 3,433,585  Norfolk .... .. 2573
January 30 . 4,328,205 2,102,261 3,056,208 Portl'd, Me. 102,393 115,033
February 6 .. 4,507,456 3,319,930 3241,939  N. Orleans . 11,200 8,000 ' ' 129,000
February 13 4,037,680 2,500,139 2,951,642 Galveston 29,000 4,000 69,000 9.000"  12.000
February 20 . 3,291,064 2,932,491 2,357,068 Mobile ....... 9,800 4,775 5'000 275.000
et 7 L I I ne
March 5 ... ,953, 1251, 563, ot. . . ..205,050 244.113 511,411
March 127" 5395902 2080034 2,010,237 SOnTTT 545714 596,827
March 19........ 2,793,021 1,878,614 2,293,012  San Fran. .. 4,619 4,469 sS40
March 26 2,293,964 2,707,566 1,542,852  *Portl'd, O. 500,744
April 2 .. 2,911,364 3,460,872 2,155,816  Tacoma ... .. S900 32582 112,187 133350
April 9 .. 2,451,099 1,831,105 2,362,347  Seattle ... ..106,984 337,850
CORN EXPORTS IN BUSHELS. Tot. Pac. .. 120503 37051 250877 643,004
(Bradstreet’s.) Tot. U. S. . 325553 281,164 762,288 1.240,871
December .. 1,187,276 1,109,477 2,402,317 545714 596,827
December 475,824 1,381,774 3,407,776 ~ Vancouver ...
December 1,021,779 1,325,964 3,088,658 Montreal ... .
December 1,043,726 1,660,008 4,607,395  Halifax . 374 "1'i00
1908. 1907. 1906. St. J’'n, N. B. 9,320 42,290 180.200 210,000
January 2 .. 741,691 1,974,599 6,265,333
Januaq); 9 . 1,296,187 5,342,569 Tot. Can. 9,694 43,390 180,200 210,000
JANUATY 16 oo e eee e 900,280 1,906,873 5,944,571
Januar)); 23 .. 1,171,428 2,064,883 5,633,265 Gr. total 335,247 324,554 924,488 1.450,871 545714 596,827
ey, 9 g el
ebruary 6 .. ,835, /407, ,660, WESTERN PATENTS.
February 13 1,678,071 1,997,720 4,163,853 . ! .
February 20 %,igsi%gi %,ggg,ggg g,;tg;,gg; The following patents were issued last week to Minne-
February 27 /481, 1360, ! sota and Dakota inventors, as reported by Williamson &
March &5 .. 1,481,487 2,631,572 2394445 Njerchant, patent attorneys, 925-93p3 G ara)rllt Loan Bld
March 12 1,485,499 1,998.254 2.235.282 € . paten YS, u y g
March 19 ggg?gg 2'508,780 3.873.126 Minneapolis, Minnesota.
March 26 \ 1,844,633 2,643,479 W. A. and C. M. Alden, Minneapolis, Minn., rug-fastener.
April 2 %6821 2917.004 3,103,586 H. W. Buchanan, Minnea olis, I\ellnn machine g%or stamp-
April 9 545714 1475719 1,725,799 p p

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
April 2, 1908, follow:

ing envelopes.

J. Chan, Lowry, Minn., pump attachment.
b F. A. Dailey and B. Long, Minneapolis, Minn.,
0X.

J. Edman, Minneapolis, Minn., grain door for cars.

W. N. Faverty and V. J. Peterson Tilford, S. D gate-

stuffing-

LivSrpool Wret, o CO™ L fastener _
EondoP 173,3(1)8 33,600 32%6 F. R. Harris, Kenmare, N. D, incubator alarm.

risto ! W. S. Hasleu, Keister, Minn., corn-planter.

68.988 . . )

Glasgow ot A. Johnson, Duluth, Minn., Saw-set.

Hull ... W. R. Knights, Minneapolis, Minn., hot-air register.
,\’\A‘%ﬁccﬁ}'sete-r- 69971 280 O. L. Larson, Minneapolis, Minn., smut machine
Belfast ... J. C. Mabbott, Mount Vernon, S. D, Pen for swine
Bgﬁmnu. sd T 111250 %%g C. A. Murphy, Chatfield, Minn., rail-tie.

er nite n om ) y i H il-
United Kingdom. A A 500774 N. J. Nelson,, Red Wing, Minn., mail-bag.
Antwerp 164,184 77143 24g,gg F. A. Spivak, Sunrise, Minn., grain-heater.
Holland . ) 3
France .. . . . . .
Germany .. ~ 64,500 34,255 47,564 ~ The poorest king in Europe is George of Greece. His
POArLtjl;g”a Hlutggya,r Spain  and 57.000 3150 income is but $700 a day, with a large family to support.
Scandinavia ... ' 11,447 England, France and Russia help him out with $20,000 a
26,150  year each, in addition to his national salary.
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Some in a
Store
Means More

ARBOGAST 4 BALL

GRAIN COMMISSION MERCHANTS
MINNEAPOLIS and DULUTH

— 1
George W. Peavey Frederick B. Wells j
Frana T. Heffelfinger Charles F. Deaver 1

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the
largest aggregate storage capacity of any Elevator System
in the world. Total capacity in eight states, 35,800,000 bu.

HEADQUARTERS, MINNEAPOLIS
Branch Offices :
Chicago Duluth Kansas City Omaha

ARMOUR GRAIN CO.

Consignments Solicite J.

205 La Salle Street CHICAGO

Digitized for FRASER
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Washburn-
Crosby Co,,

Minneapolis.

Established 1895.

JOHN DICKINSON CO.

5 Board of Trade Building, Chicago. - 42 Broadway, New York.

STOCKS, GRAIN, PROVISIONS

f Chicago Board of Trade
members | Y. Consolidated Stock Exchange

Direct Private Wires East.

Grain Commission Merchants
Minneapolis—Duluth

McHUGH,
CHRISTENSEN

AND CO

Live Stock Commission
South St. Paul

ROBERT PRINGLE. JAMES A. RANKIN
WALTER FITCH. T. W. BROWNING.

Pringle, Fitch & Rankin,

Slocks, Bonds, Grain & Provisions,

Members—
Ngvn\;Yeol;IS(Stock Exchange ! Board Of Tradev
Chicago Board of Trade

Chicago Stock Exchange H
and other principal Chicago.
Exchanges.
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PILLSBURYIS

THE BEST—

SI/HGE WHEAT
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WAS EIRST SOWN

Successful Selling
Careful Handling
Prompt Remitting
Progressive uUethods
Courteous Treatment
The VanDusen-Harrington Co
Grain and Live Stock

Minneapolis, Duluth
South St. Paul

John H. Wrenn & Company

THE ROOKERY, 225 La Salle St.
CHICAGO

STOCKS, BONDS, GRAIN, PROVISIONS
COFFEE AND COTTON
Private Wires to New York and Minneapolis
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Frank Kell, Prest. M. Lasker, V.-Prest. T. P. Duncan, Sec-Treas

The Wichita Mill and Elevator Co.,
WICHITA FALLS, TEXAS.
MANUFACTURERS OF

High Grade Flour for Domestic and Export Trade

Extra High Patent-
Belle of Wichita,
Texan Beautv.

Special—Violet.

High Patent
Wichita High Pat-
ent. Monogram, Jolly, lowa Park,
Althea, Japonica, Harrold, Oklaunion,
Wedding Bells, Wichita Falls,
White Rose. Muenster and Rhome,

Second Patent— Texas.
Princess, Crescent.

Extra Fancy—

Bonanza.

CAPACITY ELEVATORS

soo Barrels Flour

Use Robinson's Cdde,
Cable Address,
“Wichita,"

LOOMIS -BENSON CO.

GRAIN COMMISSION
MINNEAPOLIS DULUTH

Liberal Advances on Consignments

W. S. NOTT COMPANY
LEATHER BELTING
MILL SUPPLIES

200-212 First Ave. So. MINNEAPOLIS
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COMMONS

& COMPANY
MINNEAPOLIS, MINN.

Receivers and
Shippers of Grain
and Flaxseed

Chicago Correspondents,

ARMOUR GRAIN CO.

J. L. McCAULL, President
R. A. DINSMORE, ViIce-Prea.

S. J. MoCAULL, Secretary
A. M. DINSMORE, Treasurer

The McCaull-Dinsmore CoO.

GRAIN COMMISSION
MERCHANTS

9151617 CHAMBER OF COMMERCE
MINNEAPOLIS - MINNESOTA

BARNUM GRAIN COMPANY

MINNEAPOLIS
AND DULUTH

Grain and Commission

Merchants

Clinton Mokrison, Pres. E- E. Mitchell, Secy.

L. C. Mitchell, V-Pres. H. F. Douglas, Treas. and Gen. Mgr.

Great Western
EJdevator Company

MINNEAPOLIS, MINNESOTA.

Cargill Com mission

Company
DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

MAR-FIELD==TE,AR.SE, 0

(INCORPORA TED)

GRAIN COMMISSION

CHICAGO, MILWAUKEE, DULUTH,

Offices:

MINNEAPOLIS
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PIPER,JOHNSON & CASE
STOCKS, BONDS, GRAIN and PROVISIONS.

410 and 411 Chamber
of Commerce.

Up town Office
New York Life Arcade.

MINNEAPOLIS.
THOS. L. WANN, Mgr. St. Paul Office,

102 Pioneer Press Bldg.

Members: New York Stock Exchange, Chicago Board of Trade,

i New York Produce Exchange, Chicago Stock Exchange,
Minneapolis Chambfr of Commerce, Duluth Board of Trade,
Winnipeg Grain Exchange.

AMES-BROOKS cCoO.

DULUTH. MINN.

THEAMES-BARNES CO.

NEW YORK CITY

THEZENITH GRAIN CO.

WINNIPEG. MAN.

SHIPPERS AND GENERAL COMMISSION
MERCHANTS.

Hulburd, Warren & Chandler

STOCK BROKERS AND
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 Ouice, L. L. WINTERS, Manager.

110 Chamber of Commerce

Andrews & Gage, .
Minneapolis * Duluth VJla A |il

A. HUHN, PreS|dent
JOHN WASHBURN, Vice Prest. . B. SMITH. Secy. a0 Treas.

Hubhn Elevator Co.
MINNEAPOLIS, MININ

1000.000 Bushels Capacity

Capital $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.

NOYES

COMMERCE.

MINNESOTA
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SPENCER, MOORE & CO.

DULUTH, MINN.
Shipping & Commission Merchants

We Make a Specialty of Car Lining
THE JOHN LESLIE PAPER CO.

Wholesale Paper Warehouse
Best Prices and Quality MINNEAPOLIS

F. H. WAGNER AGENCY
Fire Insurance

New York Life Building . . .
Both Phones 584 Minneapolis, Minn.

IT STOPS LEAKS IN ROOFS

Absolutely prevents further deterioration,
preserves the roofand makes it good as new.
Guaranteed five years If vou 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. St”ps rust.
Prevents decay. Write for full particulars.

Maire Paint Co., Minneapolis

ft

Serve the s&me purpose in adver-
tising that clothes do in polite so-
ciety.

No woman, howe /er beautiful, can
afford to be dressed in poor taste.
So in your advertising you cannot
afford to neglect the APPEAL TO
THE EYE.

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.
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GRAIN' ELEVATORS

Mill Buildings and heavy Structures

SAVE INSURANCE
BY BUILDING IN EIRE PROOF

Write us for Designs and Estimates of Cost

The BARNETT 4 RECORD CO.
Gredl Cotractors . MNNEAROLS MIN

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 Scenic Line.

Cars leaving on Tuesdays run
via Kansas City and El Paso—
the Short Line.

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
522 Nicollet Avenue, Minneapolis
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H. Poehler Company Imperial Bank of canada

ESTABLISHED 1855.

. . ital Authorized......... $10,000,000.00

Grain Commission Merchants Canital Baidl Oy Sk 2 835,000

Solicit Consignments and Orders in Futures. ReSt ................................. 4,835,00000
MINNEAPOLIS DULUTH D. R. WILKIE, Hon. ROBERT JAFFRAY,

Chicago Milwaukee St. Louis President.
“PRIVATE MARKET LETTER FOR CUSTOMERS"

Vice-President.

HEAD OFFICE, TORONTO, CANADA

Branches of Province of Manitoba—Brandon, Portage la Prairie,
Winnipeg.

Branches in the Province of Saskatchewan—Balgonie, Broad-
view, North Battlefield, Prince Albert, Regina, Rosthern.

B. H. WOODWORTH E. S. WOODWORTH R. P. WOODWORTH Branches in the Province ofAIberta—AthabaSkavaiﬂding, Banff,
President. ' Vico-Pres. Sec. and Treas. Calgary, Edmonton, Red Deer, Strathcona, Wetaskiwin,

Bragchlc(es (i}n I(tjhe P'\rlolvinceRof Blritli(sh \(/Zolumbia—oyrowhead, Cran-
rook. Golden, Nelson, Revelstokc, Vancouver, Victoria.
Woodworth Elevator

Also Branches throughout the Provinces of Ontario and Quebec-

SAVINGS DEPARTMENTS AT ALL BRANCHES.
Company Current rate of interest on deposits allowed from date of deposit and

MINNEAPOLIS - MINNESOTA credited quarterly.

IS THE FLOUR YOU NEED

Correspondence Invited
Address

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

USE OUR

Ground Linseed Cake

(OIL MEAL)

Put up in 100 Ib. bags, as follows:

“A” Meal— Extra fine ground.
1+«B” Meal— Ordinary ground.
Pea size— (for sheep).

Nut size— (for sheep).

If you are interested, send in your name and address to any of the offices

named below, and we will mail you some *“ Facts for Practical Feeders” ;
also samples and prices.

AMERICAN LINSEED COMPANY

"SEW YORK CHICAGO MINNEAPOLIS
SE LOUIS ST. PAUL DES MOINES
; .OMAHA KANSAS CITY SIOUX CITY
- SAN FRANCISCO PORTLAND
/ -
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