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This bank is pleased to place at the disposal 
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ST. PAUL MINNEAPOLIS
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CHICAGO MILWAUKEE
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Established
1865 UNION BANK OF CANADA q 'u e b e c

Capital Authorized, $4,000,000.00 -  Capital Paid up, $3,200,000.00 —  Rest, $1,800,000.00
“  _ T _ T» ™ 1 J  «  T» TL> A ir< n  A t r o  ? n  T3r»0 S  C

Board of D irectors .
Hon. John Sharpies, President; W m . Price, Esq., 

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

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.

A d v is o ry  C o m m ittee , T o ro n to  B ranch .
Geo. H. Hees, Esq., Thomas Kinnear, Esq.

B ranches and Agencies.
Quebec.— Dalhousie Station, Montreal, Quebec, St. 

Louis St., Quebec, St. Polycarpe. r n , 5
Ontario.—Alexandria, Barrie, Carlton Place, Cooks 

town, Crysler, Englehart, Erin, Fenwick Fort William, 
Haileybury, Hastings, Hillsburg, Jasper, TUphn^ne"
burn, Kingsville, Leamington, Manotiek, Melbourne, 
Merrickville, Metcalf, Mount Brydges, Newboro New 
Liskeard North Gower, Norwood, Osgoode Station, Ut- 
tawa! Ottawa (Market Branch), Pakenham, P antagenet. 
Portland. Roseneath. Shelburne, Smith s Falls., Smith- 
ville, Stittsville. Sydenham, Thornton. Toronto, Wark- 
worth, Wheatley, Wiarton, Winchester. ___________________

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

Saskatchewan.— Areola, Asquith, Carlyle, Craik, Cupar, 
Esterhazy, Fillmore, Humboldt, Indian Head, Lanigan, 
Lemberg, Lumsden, Maple Creek, 'Milestone, Moose Jaw, 
Moosomin, Outlook, Oxbow, Pense, Perdue, Qu’Appelle, 
Regina, Rocanville, Saskatoon, Saskatoon (West End 
Branch), Scott, Sintaluta, Strassburg, Swift Current, 
Theodore, Wapella, Weyburn, Wilkie, Windthorst, Wolse- 
ley, Yorkton, Zealandia.

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

British Columbia.— Prince Rupert, Vancouver.
P rince R u p e rt.—A branch has been opened here and 

the bank is prepared to accept business for this point.
Agents and correspondents at all important centers In 

Great Britian and the United States.

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

February 1.—Yankton, S. D., $60,000 w aterw orks bonds. 
February 8.—Hospers, la., $7,000 w aterworks.
February 9.— Hillyard, W ash., $69,000 w aterw orks bonds. 
April 23.— Portland, Ore., $2,000,000 bridge bonds.

F U T U R E  BO ND  S AL ES.
January 23.— Scott County, Minn. (P. 9- Shakopee), School 

D istrict 9 $1,000 school bonds; denom ination $125; 5 per cen t .,
4 year (average). Adolph N ovotny, clerk of school district.

January 23.—Burlington, W ash., School D istrict, $20,000 school 
bonds. County treasurer, P. O. Mount Vernon.

Januray 23.—A rbo township, Minn, $10,000 road and bridge 
bonds; 6 per cent; 9% year (average). Hannes E. Randahl, 
town clerk, P. O. Grand Rapids.

January 23.— Conconully W ash., School D istrict No. 67, $800 
school bonds. County treasurer.

January 25.— Red Lodge, M ont., $30,000 sewer bonds; d e ­
nom ination $1,000; 5 per cent.; 10-20 year (op tion a l); certified 
check $500. Frank P. W hicher. city  clerk.

January 25.—N ew Prague, Minn., $8,000 funding bonds; d e ­
nom ination $1,000; 5 per cent.; 5^4-year (a ve ia ge). John F. 
Bruzek, city  clerk.

January 26.—P otter county, S. D. (P. O. Gettysburg), $50,000 
courthouse and ja il bonds. C. M. Breene, county auditoi.

January 27.—Portland, Ore., $450,000 bridge and $250,000 
w ater bonds; denom ination $1,000; 4 per cent.; o0 years; certified 
check 5 per cent. A. L. Barbur, city  auditor.

January 28.— Gallatin county, M ont., (P . O. Bozem an), $35,000 
■¡ail bonds; denom ination $1,000; 4% per cent.; 20 years, certified 
check $1,000. W . E. Brandenburg, county clerk.

January 30.—Fergus county, M ont., (P . O. L ew istow n), School 
D istrict No. 18, $1,200 building bonds; 6 per cent.; 7-10-year (op ­
tional). Clerk of district.

February 1 — N okom is, Sask., $10,000 im provem ent debentures; 
6 per cent.; 20 years. W . A. A rm our, secretary-treasurer.

February 1.— Quincy, W n „  $8.000 w ater w orks; 6 per cent.; 
20 years; certified check 5 per cent. Town treasure!.

February 1.— Gilbert Plains, Man., Brickburn School Dist. 
No. 998,, $15,000 school debentures; 6 per cent.; 20 years. W alter 
W alker, secretary-treasurer.

February 5.—Ismay, M ont., School D istrict No. 8, $5,500 school 
bonds; denom ination $100; 6 per cent.; L. A. Conser, clerk.

February 5.— Custer county, M ont., (P. O. Miles C ity). School 
D istrict No. 8, $5,500 building bonds; not to exceed 6 per ce n t .; 
g_10-year (op tion a l); certified check 5 per cent. L. A. Conser, 
clerk of school district.

February 8.—Tw in Falls, Ida., $10,000 fire departm ent and 
$10,000 street im provem ent bonds; 6 per cent.; 10-20 year (op ­
t io n a l); certified check 5 per cent. Stuart H. Taylor, city  cleik .

February 10.— Council Bluffs, la ., $52,000 drainage bonds. J. 
F. M cAneney, county auditor o f P otaw attam ie county, and G. 
W . Atkins, county auditor o f H arrison county.

March 17.— K ing county, W ash., (P . O. Seattle), School D is­
trict, $400,000 school bonds. County treasurer.

February 15.— Hubbard, Minn., $14,500 city  bonds; denom ina­
tion $500- 6 per cent.; 15 year (op tion a l); and $11,000 bonds; 
denom ination $500; 6 per cent; 20 year (op tion a l); certified check 
10 per cent. John E. Flynn, village recorder.

May 3.— Hartney, Man., $5,000 m unicipal bonds; 20 years. T,
B. W oodhull, secretary-treasurer.

A n y  D ate .
M obridge, S. D.— $5,000 w aterw orks bonds; 5 per cent.; 10 

years. City clerk.
H errick, S. D.— $7,000 w aterw orks bonds; 6% ; 20 years. A. D. 

Shepard, tow n clerk.
Revelstoke, B. C.— $3,000 fire alarm  debentures; 5%;  25 years. 

B. Lawson, c ity  clerk.
Nam pa, Idaho.— $100,000 paving bonds; 8% ; 1-5 year. C hair­

man board of finance.
Pawnee, Okla.— $50,000 im provem ent bonds; 6 per cent; 25 

years. M. H. Bretz, c ity  clerk. „ , . ,  . , „
H ovland Township, M in n — $10,000 road and bridge bonds; 6 

per cent.; 8 -year (average). 1 Tow n clerk.
B rentford, S. D., School D istrict No. 35.— $5,000 school bonds; 

7% ; 10 years. R. C. Styles, d istrict treasurer.

BOND NOTES.
Frazee, Minn.-—The state was awarded the $9,000 funding 

bonds.
Elm ore, M inn.— This village will soon vote on the issuance of 

$3,500 w aterw orks bonds.
Okmulgee, Okla.—It is reported that $200,000 im provem ent 

bonds w ere recently voted.
St. Paul, M inn.— This city will offer for sale, during F ebru ­

ary, $400,000 refunding bonds.
L a  Crosse, W is .— The city  council has authorized an $85,000 

bond issue for sewer extensions.
Durant, Okla., School D istrict.—$35,000 20 year building bonds 

voted on August 4, have been sold. -
Antigo, W is .— The city  council will not authorize the city  to  

bond for $80,000, for  a  high school.
R ock Springs, W yo., School D istrict.— $19,000 building bon ds 

were authorized at a recent election.
Kearney, N ebr.— The city council has been authorized to sell 

an issue of $25,000 w aterw orks bonds.
Kansas City, K an.—It is proposed by this city to issue $4,- 

395,000 building and im provem ent bonds.
Bingham  county, Ida. (P. O. B lack foot).— The state land 

hoard has purchased $1,000 school bonds.
La Grande, Ore.— $160,000 bonds have been authorized for  the 

construction o f a system  o f waterworks.
M cPherson, K an.— The citizens have voted to issue bonds for  

the purchase of the water and light plant.
Florence, Nebr., School D istrict.— The $20,000 building bonds 

have been sold at a  basis o f 4% per cent.
Hot Springs, S. D .— The question of issuing $175,000 sewer 

bonds will soon he subm itted to the voters.
New Hom e. Sask., School D istrict No. 724.—Mr. J. A. Reid 

has been awarded the $500 school debentures.
Capitol Hill, Okla.— The city  officials are considering the 

question of issuing $25,000 w aterw orks bonds.
Des Moines, la .— This city  will soon offer for sale $300,000 

bonds to be used in the erection o f a -c ity  hall.
Duncan, Okla.—An election held Decem ber 28, authorized $46,- 

000 water extension, city hall and school bonds.
Minge, Okla.—An issue o f $30,000 w aterw orks and e lectric 

light bonds, will be offered for sale in February.
Vinita, Okla.— A report states that an election will soon be 

held to vote on issuing $5,000 auditorium  bonds.
Oelwein, la .— This city  will vote at the spring election on 

issuing bonds for  the erection o f a new city  hall.
M ontana State.— The state was awarded the $414,000 4 per 

cent. 10-20 year (optional) refunding bonds at par.
Syracuse, Kan.— Bonds have been voted for the purpose o f 

erecting a steel bridge across the Arkansas river.
Lautier Sask., School D istrict No. 2198.— This d istrict has 

awarded to J. A. Reid the $1,200 school debentures.
S’ioux county, la. (P. O. O range).— The citizens o f this county 

have voted to issue jail bonds to. the am ount o f $15,000.
K ow alaw ka, Sask., School D istrict No. 1739.— The $400 school 

debentures have been awarded to J. A. Reid of Regina.
Ohioville, Sask., School D istrict No. 1854.—Mr. J. A . Reid 

has purchased from  this district $300 school debentures.
W olsey, S. D .— The city  council has been petitioned to subm it 

to the voters the question o f issuing $6,000 sewer bonds.
Stevensville, M ont.—A t the election held January 5, $25,000 

10-20 year (optional) w aterw orks bonds were authorized.
Saskatoon, Sask.— The $14.3,161 5 per cent. 30 year debentures 

have been awarded to Messrs. W ood, Gundy & Co., Toronto.
Gillett, W is .— The $3,800 5 per cent. 8 year village hall and

E D W I N  W H I T E  <& C O .
G overnm ent Railroad
Municipal D U ll I/O Corporation  

C O M M E R C IA L  P A P E R .
G erm an ia  Life Bldg., -  S T . P A U L , MINN.

Exclusive Correspondents of Spencer Trask & Co-, New York
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fire house bonds offered for sale at any tim e were sold on D e­
cem ber 22, to the Oconto National bank, Oconto, at par.

W eatherford, Okla.— The $25,000 water and light bonds voted 
on O ctober 30 have been sold to John Nuveen & Co., Chicago.

Pierre, S. D.— Governor Crawford has recom m ended that the 
state issue $200,000 in bonds to com plete the capitol building.

Brandon, M an.—W . A. M cK enzie & Co., Toronto, has pur­
chased from  this m unicipality $125,000 5 per cent, debentures.

Oklahom a City, Okla.— The proposition o f issuing $125,000 
sanitary sewer bonds will be subm itted to the voters in April.

Decorah, Iow a.— Geo. M. Bechtel & Co., Davenport, was 
awarded the $5,000 5 per cent. 6-10 year (serial) funding bonds.

Plenning, Minn., Independent School D istrict No. 106.—A t an 
election held recently it was voted to issue $6,000 school bonds.

Bartlesville, Okla., School D istrict.—A t the election held N o ­
vem ber 30, the question of issuing $40,000 school bonds carried.

W adena, Minn., School D istrict No. 1.— $40,000 4 per cent, 
building bonds were authorized at an election held on January 6.

io,A u 4 per cen t- 10 years, at par; School D istrict No. 59, 
f®00» 4 P®r cent- 20 years at par; and from  School D istrict No. 65, $800 4 per cent. 15 years at par.

M onona county, la. (P. O. O now a).— The Farm ers Loan and 
tru st Co., Sioux City, was awarded the $60,000 6 per cent. 5% 
year (average) drainage bonds at a prem ium  of $1,000-101 666 
a basis ot 5.64 per cent.

Thief R iver Falls. M inn.— Business men of this place will 
consult the state authorities regarding the erection of an arm ory 
m this .city Bonds will be issued to the am ount of $15 000 if 
the project is successful. * ’

Lac Qui Parle county, Minn. (P . O. M adison).— The M inne­
sota Loan & Trust Co., M inneapolis, was awarded the $60,000 5

t~10- yeF  *'serial') ditch bonds at a  prem ium  of $550- 100.914, a basis o f 4.84 per cent.
r A t ° L  C1°11 n iy VTViS• (p ;  B arron ).— The county board has
i efused to bond the county for $150,000 for  the erection of a 
county insane asylum. The question, how ever, will be subm itted 
to the voters at the April election.

Puyallup, “W ash.— An election will be held in this town to 
vote upon the question of issuing $10,000 4 per cent, refunding 
bonds.

M ilwaukee, W is .—An act will be introduced in the leg is­
lature to rem ove the objection to the $200,000 issue of garbage 
bonds.

Clear Lake, Iow a.— The proposition to bond this town to the 
am ount of $5,000 for im proving the w aterw orks system  was 
defeated.

Thayer, Kan., School D istrict.-rA t an election held on Jan­
uary 4 it was voted to issue bonds for the construction o f a 
new school.

c-..¡\{\ , ,,, i.— , „ 7, pow er piantand $o00,000 bonds for the purpose o f paying for  the right o f 
\vay for the erection of a 20,000 horse pow er hydraulic power 
plant on Nisqually river, at L a Grande.

Ardm ore, Okla.—An election will be held to vote upon the 
F enn°n o f .issu ing $75,000 w aterworks, $120,000 sew er extension 
$25,00u paving, $25,000 parks and boulevards. $20,000 fire station 
im provem ents and $20,000 high school building.

Milwaukee, W is .— On D ecem ber 29 this city  sold $10,000 4 per 
«  nno auditorium  bonds at par; $7,000 to the policem en’s and 
7“ ’ “ 4 i me n ’s pension fund. The total issue am ounted 
to $250,000 o f which there remains $40,000 unsold.

M abton, W n.— It was recently voted to issue $21,800 in bonds, 
the proceeds o f w hich will be used to construct a system  of 
waterworks.

M cIntosh county, N. D. (P. O. A shley), School D istrict No. 8. 
— The state has been awarded the $2,000 4 per cent. 10 year 
bonds at par.

Fairfax, Okla., School D istrict.— The proposition of issuing 
school bonds to the am ount of $40,000 was carried at an election 
held recently.

• -  -  liiucjjcnuem  ocnooi d istr ict.— >̂( ,uuu o per cent
15 2-3 year (optional average) building bonds, offered on Sep­
tem ber lo, have been awarded to the First State bank at M urdo 
at a prem ium  of $235-103,357, a basis o f  5.66 per cent.
. Chic-kasha, Okla.. School D istrict.— The H arris Trust & Sav­
ings bank Chicago, has declined the $90,000 5 per cent 20 
year school bonds, awarded them on July 6. The bonds have 
been resold to W oodin, M cN ear & M oore, Chicago at par

Logan county, N. D. (P. O. N apoleon). School D istrict No. 13. 
— The state has been awarded the $1,000 4 per cent. 10 year 
bonds at par.

Faribault, Minn.-—The $80,000 4 per cent. 20 year w aterw orks 
bonds were recently purchased by the Harris Trust and Savings 
bank, Chicago.

Jackson, M inn.— The proposition of issuing $10,000 bonds for  
the erection o f a new steel water tow er and tank carried at a 
recent election.

M cH enry county, N. D. (P. O. T ow ner), School D istrict No. 
1.—*The $5,000 4 per cent. 20 year bonds have been awarded to 
the state at par.

Spooner, M inn.— The opening o f the bids fo r  the $15,000 
w ater, fire apparatus and village hall, and $5,000 refunding bonds 
/has been postponed.

W ells county, N. D. (P. O. Fessenden), School D istrict No. 
:14.— This district recently awarded to the state the $3,000 4 per 
►cent. 20 year school bonds.

Sparta, W is., School D istrict No. 1.— The $5,500 5 per cent. 
22 1-3 year (average) school bonds offered on N ovem ber 2, have 
ibeen sold to local investors.

Laram ie, W yo., Irrigation D istrict.— The T row bridge & N iver 
Co., Chicago, was recently awarded the $541,000 6 per cent. 11-20 
year (serial) irrigation bonds.

M onroe, W n., School D istrict.— The proposition o f bonding 
this d istrict to the am ount o f $30,000 for  school purposes will 
soon  be subm itted to the voters.

M cIntosh county. N. D. (P. O. A shley), Y oungstow n School 
D istrict.— The $9,800 4 per cent 20 year school bonds w ere r e ­
cently  awarded at par to the state.

Milton, Ore.—E. H. Rollins & Sons, Chicago, were awarded 
the $15,000 5 per cent. 10-15 year (optional) electric light ex ­
tension bonds on Decem ber 21 at par.

W enatchee, W ash., School D istrict.— This city  has voted to 
issue $80,000 in bonds, the proceeds o f w hich will be used to 
erect a high school and a ward school.

Boynton, Okla., School D istrict.—An election will be held 
in this district to vote  upon the question of issuing bonds for 
the construction of a  new high school.

Ord, Neb., School D istrict.— $40,000 4% per cent, high school 
bonds were authorized at an election held D ecem ber 29. They 
will be issued in denom inations o f $1,000.

Portland, Ore.-—The city  council has called an election to be 
held on April 23, fo r  the purpose o f subm itting to the people the 
question of issuing bonds for bridge purposes.

Cass county, .N. D. (P. O. F arg o).—The drainage board has 
decided to recom m end to the county com m issioners that drain­
age bonds be issued for  the paym ent of drains.

Roseburg, W n .—A special election will be held in this city 
on February 20, for  the purpose of considering the passage of 
an  ordinance authorizing a special bond election.

Guthrie, Okla.-—The $150,000 5 per cent. 25 year convention 
hall bonds offered w ithout success in last July have been sold 
to  Chicago investors, at 99, a basis o f 5.07 per cent.

Shawnee, Okla.— The $125,000 street and storm  sewer, $120,- 
000 school, $50,000 convention hall, and $20,000 hospital, 5 per 
«cent., 20 year bonds, voted on D ecem ber 28, Avere sold on Jan­
uary 2.

Adam s county, W is. (P. O. Friendship).— The county board 
has been petitioned to call an election to A-ote upon issuing $100,- 
<000 bonds to aid in the construction of a railroad from  Kilbourne 
and  Grand Rapids.

M orton county. N. D. (P . O. M andan).—The state has been 
aAvarded the bonds of the follow ing districts: School D istrict
K o. '30, $2,100 4 per cent. 20 years, at par; School D istrict No.

The Easy Money of 1908.
Harris W inthrop & Co., Chicago and N ew  Y ork: In onlv

41F ee  w eeks ot 1908 did call m oney lend at 6 per cent, or higher 
at New V ojk . I h e  year was one of phenom enally easy m oney 
ow ing to the heavy release of cash that had been previously 
tied up in business ventures. Stock m arket borrowers were 
accom m odated at unusually liberal term s throughout the year. 
HeaA'y lending by interior banks and by the trust com panies 
was general throughout Decem ber.

High and Ioav call m oney rates for every m onth of the A êar w ere as follow s: J
W eek  end: High. L oav.Jan. 4 .............. 5Jan. 11.............. 2Jan. IS .............. 2VZJan. 25.............. IV2Feb. 1............. ........  2 IV2Feb. 8 .............. 1%

Feb. 15............ ........  2 1%Feb. 22............ ........244 iy2Feb. 29............ 2 iy2Mar. 7 ......................2 iy 2Mar. 14......................2 1 %Mar. 21.............. 9 1%Mar. 28...................... 214 1?4Apr. 4 .............. 2 l
Apr. 11............... ........2 1 %Apr. 18.............. 2
Apr. 25......................2 iy 2M ay 2 .............. 2 1%M ay 9. . . iy2
May 16......................2 iy 2
May 23......................1% 1
May 30......................1% iy 2June 6......................1 % H4J une 13......................1 % 114June 20......................1% 114June 9? ........1% 1

W eek end: High. Low.July 4 ...................... 2 1
July 11............ ........ iy2 1July IS .............. 1
July 25...................... iy 2 1Aug. 1 ...................... VA 1Aug. 8 ............ %Aug. 15...................... H4 1Aug. 22...................... H4 %Aug. 29...................... 1% %Sept. 5 ...................... 114 1Sept. 12...................... 2% 1Sept. 19.............. 9 1Sept. 26...................... iy2 1
Oct. 3.............. 114Oct. 10...................... iy2 1Oct. 17.............. 1
Oct. 24.............. ........ 1% 1
Oct. 31...................... 2 1
No\r. 7 .............. 9 iy 2Nov. 14.............. q 1
N oaa 21............... . . 2 iy 2N ov. 2S.............. 9 iy .
Dec. 5 .............. 0 i
Dec. 12.............. . . . .  2% 1%Dec. 19.............. 2y,
Dec. 26.............. . . . .  3% sy2

BO ND S A L E S  A R E  H E A V Y .
The Chicago correspondent of the Wall Street Sum­

mary says that sales of bonds by Chicago houses up to 
the 15th were ahead of the average at this time for a 
number of years. The demand has been largely in ex­
cess of the same time last year. This gratifying condi­
tion, considering the advance in price for all issues, is 
due largely to the attractive new securities, and to the 
fact that persons in moderate circumstances who bought 
stocks at low prices early last year are now taking prof­
its and putting their funds into mortgage securities.

The abundance of idle money all over the country has 
also redounded to strengthen the bond market. Banks 
and institutions have been large buyers of these securities 
as a means of employing their idle surpluses of loanable 
money.

A number of prominent local dealers report their 
sales of bonds to public buyers as being the largest in 
January thus far of any month in their history. Investors 
will take the securities of Avell-known corporations on a 
4% per cent, basis so readily that it is difficult to keep 
a supply on hand.
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B A N K  O F  O T T A W A

WINNIPEG
Established 1874

Capital (fully paid up) - $3,000.000.00
Rest and Undivided Profts 3,405,991.22
Total A ssets - - - 33,524,891.58

A General Banking Business Transacted.
Interest Allowed on Deposits.

F O R E IG N  E X C H A N G E  B O U G H T  and SOLD

St. Paul Agents: MEBCHANTS NATIONAL BANK

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

FIR ST N A T IO N A L  B A N K
CrooKston, Minn.

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

Established 1882.
The Plymouth Clothing H ouse

Capital $300,000
H. J Burton, Pres. 
H. L. Tucker. V-Pres

Surplus $124,000
E. A. Drew, Treas. 
W. C. Burton, Secy.

Men’s Clothing, 
Boys’ Clothing, 
Hats and Caps, 
Furnishings. 
FURS.
Shoes.
Trunks and Bags, 
Cloaks and Wraps, 
Millinery.

COM PLETE W IN T E R  O U T F IT S
For Men, Women and Children

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

“ Plymouth Corner/' Sixth and Nicollet, Minneapolis

U N I O N  I N V E S T M E N T  C O M P A N Y
f ! E.‘ KENAS'KIn !'VicS-Prest. Bank o f Commerce Building, M I N N E A P O L I S  LISTS ON APPLICATION.
BERT WINTER, Sec. & Treas.

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

Barnes Brothers
Farm

Mortgages

M inneapolis, Minnesota

Corn
Exchange
Bank
Building

Chicago

Ground Floor

196
La Salle  
Street

VonFrantzius&Co.
M E M B E R S

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

ST O CK S BONDS GRAIN

1 %
F A R M
Loans

C hoic 
7 Per 
C e n t  
Farm 
Loan s

Run 5 and 7 years. Interest payable annually by 
coupons attached. First Mortgages in amounts 
from $300 to $1200 and secured on 160 acre im­
proved farms worth from three to six times the 
amount of loan. Loan Brokers and Bankers 
should write us for terms for handling our farm 
loans. Interest collected and remitted free of 
charge. Loans made in five counties. Highest 
references. Write for loan lists.

The Savings Loan and Trust Co.
CAPITAL, $100,000.00

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

THE A. C. BOHRNSTEDT COMPANY
CAPITAL $ 5 0 ,0 0 0 .0 0  (fully paid)

LANDS AND INVESTM ENTS
W H E A T  L A N D S  A T  W H O L E S A L E  A  S P E C IA L T Y  

629 Palace Building, Minneapolis

I J V V E  S T M  R T T S
Now is the time to place your money where it is safe and will 
earn a good rate of interest. See us about our high grade

F A R M  M O R T G A G E S
Or write us for lists.

S. J. MURTON CO.,
538 Security Bank Building, MINNEAPOLIS, MINN.

GOLD-STABECK LAND & CREDIT CO.
F. O. GOLD, President Capital and Surplus - $ 2 0 0 ,0 0 0 .0 0
C. O. R. STABECK, Vice-Prest.
H. N. STABECK, Secretary 217 Palace Building - M IN N E A P O L IS
P. O. HEIDE, Treasuaer

PH ON ES
T R I  S T A T E  3316 
N. W . NEC. 783

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS

Central Trust Company
of Illinois

152 Monroe Street C H I C A G O  

Capital $2,000,000 Surplus and Profits $1,000,000

OFFICERS
Charles G. Dawes, President L. D. Skinner, Asst. Cashier 
W. I. Osborne, i v . p W. W. Gates, Asst. Cash.
A. Uhrlaub, ( v ice-r-res. Albert G. Mang, Secietary
William R. Dawes, Cashier Malcolm McDowell. Asst. Sec

DIRECTORS.
A. J. Earling, President Chicago, Milwaukee & St. Paul Railway Co.
P. A. Valentine, - . - Capitalist.
Arthur Dixon, - - Prest. Arthur Dixon Transfer Co.
Charlos T. Boynton, - - Plckands Brown & Co.
Alexander H. Revell, - - Prest. Alexander H. Revell & Co.
S. M. Felton, - Prest. Mexican Central Ry., Ltd.
T. W. Robinson, - • Vice Prest. Illinois Steel Co.
Chandler B. Beach, - C. B. Beach & Co.
Geo. F. Steele, - - Nekoosa, Edwards Paper Co.
W. Irving Osborne Vice-President.
Charles G. Dawes, Ex-Uomptrolie'- of the Currency.
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THE NOOTHWESTERN MHONALBANR
M I N N E A P O L I S

Confident of our ability to render satisfactory 
service, being adequately equipped in every 
department, we solicit banking, business and 
personal accounts.

Capital and Surplus Four Millions

T H E  A M E R I C A N  E X C H A N G E  B A N K
D U L U T H ,  M I N N .  (Established 1879)

Capital $500,000 Surplus and Undivided Profits (earned) $863,500.00 Deposits $7,108,000
OFFICERS.— HAMILTON M. PEYTON, President CHESTER A. CONGDON, Vice President

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

Safety in Banking
THOSE who appreciate conservative banking 

methods naturally select as a safe depository 
for saving-s, investment, or trust funds, a bank 
known to have long experience, ample resources, 
and a fixed policy of investing- only in approved 
and marketable loans and securities. H During’ the 
past twenty-six years the officers and directors of 
this bank, after careful investigations, selected 
and purchased over $ 8 7 5 ,0 0 0 ,0 0 0  of bonds, 
which, in turn, have been sold to a constantly 
g-rowing- list of conservative clients. If The exten­
sive experience and trained judgment gained 
through the selection of this large amount of safe 
investments have proved of special value to many 
depositors who have needed our advice or ser­
vices. 11 All the loans made by this bank are se­
cured by ample collateral, which has been sub­
jected to rigid examination. 1f Interest is allowed 
on accounts of individuals, firms, corporations 
and other banks.

Capital, Surplus and 
Undivided Profits, $1,950,000 

Deposits, 7,900,000

Correspondence or personal interviews invited

Harris Trust &  
S a v in g s  B a n k
Organized as N. W . HARRIS & CO. 1882 

Incorporated 1907

M A R Q U ET T E B U ILD IN G, CH IC A G O

CAREFULLY SELECTED
COMMERCIAL PAPER

B E ISE K E R  <5 COM PANY
417-419 New Palace Building, M in n e a p o l is , M in n .

We submit our special offering’s O N L Y  on request.

F R E D  W. D E A N
Highest Grade

C O M M E R C I A L  P A P E R
M i n n e a p o l i s , M i n n .

Security Bank Building-
Correspondence Invited

THE DOMINION BANK
Head Office—TORONTOE. B. OSLER, M. P., President C . A . BO G ERT,General Manager

Statem ent at close o f business on 31st Decem ber, 1908.
(Condensed.)

A S S E T S
Cash on hand ......................  $8,106,534.13
Bank balances and deposit w ith Dom inion

governm ent ..........................................................  2,128,026.17
Governm ent, municipal and railw ay deben­

tures .................................................................  4,530,314.57
Call loans on stocks and bon d s..........................  3,261,660.76
Bills discounted and advances cu rren t.............. 31,819,506.89
Bank prem ises ........................................................... 1,020,000.00
Other assets ............................................................  15,338.70

$50,881,381.22
L I A B I  L I T I  ES.

Capital .........................................................................  $3,983,392.38
Reserve fund and undivided p rofits ..................  5,284,830.45
Deposits by public ..................................................  37,913,096.81
Deposits by banks in C anada..............................  330,643.63
Circulation ..................................................................  3,087,539.00
Balances due banks in the United S ta tes .. 33,874.81
Reserved for exchange and d iscou nt..............  128,571.56
Quarterly dividend payable ..................................  119,432.58

$50,881,381.22

A ccou n ts of banks, firm s and corporations are w elcom ed orv 
term s consistent with the character of the service rendered.

TH E M ERCH AN TS N A T IO N A L  B A N K  OF P H IL A D EL P H IA

F. W . A Y E R , President T H O M A S  W . A N D R E W , Cashier 
W M . A . L A W , V iceP rest . W . P. B A R R O W S , A ss ’t Cashier Capital, Surplus and Profits, $ 1 ,8 5 0 ,0 0 0
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A WEEKLY JOURNAL
R E P R E S E N T I N G  B A N K I N G  A N D  W E S T E R N  B U S IN E S S

P u b l is h e d  by  th e  C o m m e rc ia l  W e s t  Co., M in n e a p o l is ,  M in n .

H. V. J o n e s , President. W. S. J on es , Vice Prest.

R o ll in  E. S m i t h , Editor. E d w in  M ead , Business Mngr.

Minneapolis Office, Suite 112 Lumber Exchange
T ele ph on e  M a in  307.

B ra n c h  Off ices:
Chicago, 456 R ookery, Tel., H arrison 1653 . C. B. M acDowell. 
M ilwaukee, E vening W isconsin  Bldg. . . C. S. Clark.
W innipeg, Free Press B ldg............................... John Appleton.
Seattle, T im es B ldg............................................... Edgar Royer.
Tacom a, 510-511 Cham ber of Com m erce . Chas. E . Cutter.
Spokane, 330 P eyton B ldg.....................................Dale Strong.
Portland, Oregonian B ldg .....................................C. H. W illiam s.
Billings, Chamber o f Com m erce . . . .  Jean P. Decker.

S U B S C R I P T I O N  IN  A D V A N C E .  P O S T A G E  F R E E .
One Y e a r ,  $3.00. S ix  M o n th s ,  $1.50. C an a d a ,  $4.00. E u rop e ,  £ 1 .

The Com m ercial W est will not know ingly publish the adver­
tisem ent of a financially unsound individual or com pany.

Entered as Second-Class Mail Matter at the Post Office, 
Minneapolis, Minn.

SATURDAY, JANUARY 23, 1909.

Prices of American Manufactures in Foreign 
Markets.

Secretary Straus of the Department of Com­
merce and Labor has requested from Congress an 
appropriation of $10,000 to cover the expense of as­
certaining the extent that manufactured articles in 
this country are being sold to foreign countries at 
lower prices than in the United States. The Sen­
ate recently asked information from Secretary 
Straus regarding this matter. He was unable to 
supply the necessary information, hence his re­
quest.

The practice of American manufacturers some­
times selling their products in foreign countries at 
lower prices than at home has frequently been de­
nounced, and manufacturers have been severely 
criticised. Yet there are two ways of looking at 
this matter. It seems to lie generally assumed that 
when a manufacturer sells goods in a foreign coun­
try for less than he is charging Americans for the 
same commodities, he is imposing upon the latter; 
that he is charging unreasonable profits at home. 
Yet. on the contrary, it may be that by selling his 
products at a low price in foreign countries he is 
thereby permitted to make- lower prices in this 
country than he could otherwise d o .’ This is be­
cause the cost of production is reduced on such a 
large ratio, as the output of a factory is increased. 
Often by increasing the output of a factory a manu­
facturer can reduce the cost of production so that 
he can obtain a fair profit in selling his product at 
prices that would be impossible on the basis of a 
smaller output. The only outlet that he can find 
for his increased output, however, is in foreign 
markets; and perhaps the only way that he can sell 
in those markets is by making a very low price, 
possibly hardly more than actual cost.

This is purely an economic question. There is 
absolutely no reason why the manufacturer is not 
legitimately entitled to obtain a market for his sur­
plus product under such conditions. There can 
also be no question but that it would be an injus­

tice to compel him to sell his product at the same 
price in this country, relatively, as he does in foreign 
countries. Likewise, it would lie incorrect to assume 
that the duty on foreign-made goods of the same 
nature, whatever they may be, is too high, because 
he sells cheaper in foreign markets than in domestic.

There is sometimes a reaction from the practice 
of selling the surplus output of a factory in foreign 
markets, as is well illustrated in the milling busi­
ness. When export markets fail, the surplus capac­
ity cannot be utilized without congesting home 
markets.

The Senatorial Finger and the Buzz Saw.
Now that things are quieting down, on the Po­

tomac, the Senate is trying to assume a calm and 
dignified air again, like a pompous man who, hav­
ing fallen on a slippery walk, rises and tries to re­
sume his pomposity; and Senatorial inclination to­
ward the Tillman incident is that the Senator was 
“ indiscreet.'' He seems to have been all of that, 
and to have closely approached the class to which 
“ Senator Sorghum” belongs. Furthermore, Sen­
ator Tillman stands convicted of playing the small 
boy’s game of trying to see how close he could poke 
his finger to the (Presidential) buzz saw without 
injury to himself. The opinion is now expressed 
by the other Senators, as they feelingly view the 
disfigured Senatorial hand, that Tillman may per­
haps “ profit by his late unpleasant experience, and 
allow it somewhat to chasten his turbulent spirit.” 
Surely, to gain this were worth much.

Importation of Seed Wheat.
W ord comes from Alberta that it is desired to 

import hard winter wheat into the United States 
from Alberta, to be used as seed. An effort, it is 
asserted, will be made to have this wheat brought 
in free of duty. If this is permitted, a considerable 
amount of seed wheat .will be imported. A com­
mission company of Kansas City is especially in­
terested in the matter.

The farmers of Kansas have from time to time 
renewed their seed wheat by importation from 
southern Russia, the home of the hard winter or 
“ Turkey red” wheat. Much of the success of wheat 
growing in Kansas is due to importing wheat for 
seed from time to time; and it may be said the 
success of Kansas as a wheat growing state de­
pends on the variety of hard winter wheat that is 
grown there. This wheat has made a reputation 
for Kansas. While doubtless there will be some 
opposition to permitting wheat to be imported free 
of duty for seed, such an opposition will be of a 
decidedly selfish nature. For example, the oat crop 
of the country last summer was poor, excepting in 
limited localities in North Dakota. It is believed 
by many grain dealers and progressive farmers that 
fresh seed oats are required to bring the quality up 
to the standard of excellence that it should be and 
has been. Western Canada raised a large amount 
of heavy oats that would be very desirable for seed 
purposes. It has been suggested that considerable 
quantities of these be imported and distributed for 
seed, providing they may be brought in free of
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duty. As soon as the matter began to be agitated, 
however, objections were raised in North Dakota, 
and it was declared that as some of the northern 
counties have oats of good quality, seed oats should 
be bought there and distributed throughout the oat­
growing states that desire new seed—that it is not 
necessary to import oats for seed.

It would seem that when the necessity arises to 
secure fresh seed throughout any of the important 
grain-growing states, the matter would be deemed 
of sufficient importance so that petty selfish inter­
ests could be overlooked. If Kansas needs new 
seed wheat, or Minnesota, South Dakota, Iowa and 
the central states, fresh seed oats, there should not 
be heard an objection from any source to the im­
portation of them free of duty.

Idle Cars Increase Again.
During the period from December 23rd to Jan­

uary 6th the number of idle cars in the United 
States and Canada showed the remarkably large in­
crease of 110,945. This brings the number of idle 
cars up to 332,513. A year ago for the same period 
the increase in idle cars was approximately 125,000, 
and the maximum number of idle cars at any one 
time during 1907 was 413,000, the latter part of 
April. While the large increase in the number of 
idle cars does not necessarily indicate that business 
throughout this country and Canada has fallen off 
in excess of a normal volume at this season, it does 
indicate that there is no revival from the business 
depression throughout the eastern half of the coun- 
try. This was hardly to be expected, however, at 
this season. It is rather difficult to know just how 
much importance, as a trade barometer, to place 
on the number of idle cars in the country at any 
given season, because there are so many factors 
that may have a bearing on the number of idle cars. 
One of the chief reasons for the scarcity of cars 
during the period of greatest prosperity was that 
the railroad companies permitted congestion at all 
centers. There were many thousands of idle cars 
then, but as they were loaded with merchandise, 
grain and flour, they were not classed in the iclle- 
ear list. Now it is altogether probable that the 
congestion of freight at the centers was largely 
due to inefficiency of railroad employees. Whether, 
with the same amount of traffic, such congestion 
on the sidetracks at the centers would again obtain, 
can, of course, only be told when the next boom 
period comes.

Loss at Messina Far Reaching.
The far-reaching effect of the catastrophe at 

Messina cannot be calculated, and jt  will be long- 
before its effect on investments and so, in a general 
way, on money markets, can be known. While the 
great property loss had little or no effect on the 
money markets of the world at the time, it cannot 
be doubted that an effect will be felt to some extent 
throughout the coming year. As one small illus­
tration of how far-reaching the loss is, an incident 
may be cited that recently came to the attention 
of the Commercial West. This paper has received 
a letter from a reader in Seattle, an Englishman 
who is at present a resident of that city, saying

that a considerable part of his fortune was invested 
in the stock of a gas company having headquarters 
in London, whose chief holdings were in Messina. 
Our correspondent stated that before the earth­
quake the stock of the company was quoted at 115, 
and was paying 6 per cent. He added, rather dole­
fully, ‘ T wonder what the stock is selling at now.”

Great Northern Steamship May Be 
Transferred.

It is reported from the Pacific Coast that the 
Great Northern steamship “ Minnesota” may be 
transferred to British registry and sail from Van­
couver, in order to circumvent the ruling of the 
Interstate Commerce Commission in regard to the 
publication of joint rates. Whether there is any foun­
dation for the report or not, the fact that Mr. Hill 
has severely criticised the ruling of the Interstate 
Commerce Commission gives some plausibility to 
the rumor. Between the antiquated merchant ma­
rine laws of this country and the rulings of the In­
terstate Commerce Commission, the hope of build­
ing up a merchant marine for the United States 
seems something entirely beyond the possibility of 
realization.

Canadian Immigration.
Immigration to Canada during the last year 

shows some interesting results, as compared with 
1907 and 1906. While the complete returns are not 
available for 1908, it is certain that the total num­
ber of immigrants was far short of the preceding- 
year. Yet the number from the United States into 
Canada showed practically no falling off. From 
April 1 to October 31 of 1907, the number of immi­
grants from the United States into Canada was 
39,829, as compared with 38,848 during the same 
period' of 1908. During the same time, however, 
the falling off in the total number of immigrants 
was nearly 50 per cent, for the seven months of 
1908. Returns for those months show 217,024 men, 
women and children going into Canada in 1907, as 
compared with 109,575 in the same period of 1908. 
The Monetary Times, of Toronto, in commenting 
on the falling off in immigration during 1908, says 
that a more stringent regulation which came into 
operation at the beginning of last season, was 
largely responsible for the check that was so effect­
ively applied to the flooding of labor markets. An­
other cause, that paper says, is to be found in the 
more accurate reports disseminated throughout Eu­
rope, officially and otherwise, as to the actual con­
ditions existing in Canada.

What western Canada needs is settlers with ex­
perience and some money, and not laborers from 
Europe.

Federal Inspection of Grain.
On January 15th, Senator McCumber’s Federal 

grain inspection bill was reported by the Senate 
committee on agriculture, without recommendation. 
It is not probable that the bill will be reached inside 
of two weeks from the date it was reported. The 
report that accompanied the bill is said to have 
been prepared by Senator McCumber. From the 
point of view of the members of the grain trade
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of the country, the report calls for as much atten­
tion, though in a different way, as the bill itself, and 
perhaps for more. The accusations made against 
the grain trade are libelous in character and many 
of them without the shadow of foundation. Some 
practices in the grain trade are distorted; and, on 
the whole, the position taken by Senator McCum- 
ber is much like that of a prosecuting attorney 
when he takes his case into court with the firm de­
termination to convict somebody.

When the matter of Federal inspection of grain 
was under discussion some months ago, the Com­
mercial West took the position that as the Grain 
Dealers’ National association was endeavoring to 
have a system of uniform grades adopted by the 
exchanges and market centers throughout the coun­
try. it seemed only reasonable and fair that this 
should be tried before going to the extreme of Fed­
eral inspection. Since then, although the Grain 
Dealers’ National association has worked faithfully 
in endeavoring to have the different exchanges 
adopt a system of uniform grades, little progress 
has been made. None of the more important ex­
changes of the country has adopted the system. 
The following have done so: Toledo Produce
Exchange, Peoria Board of Trade, Buffalo Grain 
Exchange, Albany Board of Trade and the Cin­
cinnati Chamber of Commerce, while it has been 
indorsed by the Ohio Millers association, the board 
of directors of the Illinois Grain Dealers’ associa­
tion and the Indiana Millers’ association.

The important exchanges of the country have 
apparently been entirely apathetic in the matter, 
and they have, therefore, doubtless to that extent 
made easier the enactment of a Federal grain in­
spection bill into law. Minneapolis and Duluth are 
less interested than other American markets, for 
Minnesota inspection is probably the best there is 
in the country ; and so far as the grain trade is con­
cerned there would not likely be much difference 
between State and Federal inspection. In the grain 
trade between the East and the West, probably 
Federal inspection would prove some advantage to 
buyers of grain, while European importers would 
unquestionably be better protected than now. The 
farmers of the Northwest, however, would probably 
be unable to discover, from season to season, any 
change in their condition by reason of Federal in­
spection.

I11 the grain department of this issue will be 
found a copy of the resolutions recently passed by 
the National Grain Dealers’ association, opposing 
Federal inspection. There also appears in the grain 
department a copy of a letter from a committee of 
the .Society of Grain Handlers of the Hamburg 
Bourse, which was addressed to the Secretary of 
Agriculture at Washington. This letter gives the 
views of German importers on American grain in­
spection.

F. M. P RI NC E,  P R E S I D E N T  M I N N E A P O L I S  C L E A R I N G  
HOUSE.

At the annual meeting of the Minneapolis Clearing 
House this week, F. M. Prince, president of the First Na­
tional bank, was elected president; F. A. Chamberlain, 
president of the Security National, vice president, and 
Perry Harrison, vice president of the Security National, 
reelected manager.

T H E  B U L L ’S-EYE.
B Y  TH E  SH ARPSH O O TER.

A man who has lived in Mexico tells me that the aver­
age Mexican eats so much cayenne pepper that he can't 
tell ordinary catsup from ice cream. Every food not up 
to the cayenne pepper pitch slides over his palate as so 
much neutral filling. When he wants to really tickle his 
palate he has to take a little raw liquor thickened with 
cayenne pepper. This he calls real life. He tastes this. 
He can’t understand the man who likes lemonade or 
milk.

❖  ❖  ❖
There is a man in our town who looks on a good story 

with a flavor of fine humor in it—such as you like to tell 
at the alumni banquet of your co-educational university— 
as you look on the cold vegetable soup they serve at the 
chop house. It is to him the most dreary slop. What he 
likes is something either blasphemous or nasty,—something 
“spicy," he calls it. This makes him shake his old fat 
sides and wrinkle his seamy face in glee. These stories 
he carefully puts into his stock and retails among his 
friends. It is forty years since he last laughed at a good 
clean joke. He wants all of his entertainment seasoned 
with the cayenne pepper of sin. It takes a pound of the 
stuff now to produce the sensation that an ounce used to 
give him. If he isn’t burned out ten years from now he 
will be taking a two-pound dose.

❖  * *
A banquet at the best is more or less of an offense 

against the laws of nature. Yet good men and women 
do make use of it for social purposes; and possibly, so 
long as human nature remains as frail as it now is, the 
banquet will be permitted in good society. I know men 
who would avoid a “dry" banquet as they would a prayer­
meeting, hut who count a soaking “wet" feast as the one 
thing worth living for. Things are pretty stale for them 
as long as the guests talk sense; but when the aqua fortis 
and benzine begin to get in their work, then life begins 
to be worth the living! When the old bald headed boys at 
the other end of the table get to yelling and pouring cham­
pagne on each other’s heads; when the orchestra swings 
off onto “A Hot Time in the Old Town,” or “Cheer, Cheer, 
the Gang’s All Here," and the guests scramble into the 
chorus and bawl through the smoke-laden atmosphere, and 
a few spill their drink on their shirt bosoms and lop on 
the table—then they do indeed have the time of their 
lives! This is the real stuff! This is cayenne pepper pud­
ding, rich and rare! As for you and me, as we have said 
before, we can get more real exhilarating enjoyment out 
of sitting up alone all night with a corpse.

*5» H»
What avenues of delight, what gates of joy to us, are 

our five senses, if through them we bring into the soul 
only those wholesome things for whose conveyance these 
senses were designed! The man who tans his stomach 
with whiskey and pepper and his soul with sordid sin, 
knows no more of the delightfully delicate variations of 
taste and smell, of sight and sound, of wit and humor, than 
a Mexican burro knows of grand opera. What he calls 
joy is nothing but mental, moral and physical rough house! 
A smashing up of the furniture of body and soul!

ST. P A U L  B A N K S  A D D  DI RE C TO RS .  I s '
Further additions to the board of directors for St. Paul 

banks are as follows:
Ambrose Guiterman, of Guiterman Bros., wholesale 

furnishings, was elected a director of the Merchants Na­
tional; Hayden S. Cole, manager of the Northwestern 
Trust Co., was elected a director of the First National; and 
Frank M. March and Chas. H. March, bankers of Litchfield, 
Minn., were added to the board of the American National.

ST. C L OUD,  MI NN. ,  B A N K S  C O N S O L I D A T E D .
Bank consolidation in Minnesota seems to be the latest 

progressive step. The most recent merger announcement 
comes from St. Cloud, where the First National has taken 
over the business of the Stearns County State bank, ef­
fective after January 11. The officers o* the hanks are: 
First National bank—E. F. Moore, president; L. W. Col­
lins, vice president; W. W. Smith, cashier. Stearns Coun­
ty State bank: H. J. Haskamp, president; Chas. J. Metz- 
roth, vice president; F. Stangl, cashier.
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SIDELIGHTS ON LEGISLATION.
Some Bi l l s  Before t he Minnesot a Senate

It would probably be impossible to find so many phases 
of human nature represented in any other body as there 
are in the state legislatures. This, of course, accounts for 
the great number and variety of bills introduced. It is 
exceedingly fortunate that only a small percentage of the 
bills introduced in any legislature are ever enacted into 
laws. If even the majority of the bills became laws the 
states would be in a continual turmoil and the supreme 
courts of the various states would be kept busy declaring 
most of the laws unconstitutional. People unacquainted 
with legislative proceedings can, as a rule, have little con­
ception of why certain bills are introduced or why some 
laws are enacted.

Very often it is only charitable to believe that many 
laws are merely the result of ignorance or lack of interest 
on the part of legislators, and that this permits many 
measures to pass that would not, if there were the proper 
supervision. There are always some bills of a vicious 
nature introduced, and others have only selfish motives 
back of them, while still others represent only plain graft. 
There are some that may seem important on their face, 
and they may be, in a way, but have as a motive merely 
some narrow, selfish purpose. For example, a certain 
western state has a law which makes it compulsory for all 
trains to stop at railroad crossings. When this bill was 
introduced in the legislature of that state, a great deal of 
oratory was wasted on declaring that the safety of the

and the House t h at  Should be Defeated.

traveling public demanded such a law. Subsequent events, 
however, showed that the member who introduced the bill 
lived at a certain small town at which the night train 
from the capital did not stop. However, there was a rail­
road crossing just at the edge of this member’s home 
town, and he ingeniously thought that here was a chance 
for him to get home Saturday nights. The result was 
the introduction of the bill, compelling trains to stop at
all railroad crossings, and its final enactment into law.❖  ❖  ❖

At the present session of the legislature of Minnesota 
many bills have been and are daily being introduced that 
are of a nature that should have close inspection by every 
intelligent voter of the state. One bill introduced in the 
Senate recently is of such a peculiar nature that it may 
mean nothing at all; it might be unconstitutional, if it 
should become a law and again it might be a law of the 
most vicious character. It is called *“A bill for an act 
making certain contracts entered into with lawful trusts 
and combinations, within the meaning of the laws of Min­
nesota, null and void; providing suitable remedies in 
such cases; together with rules of pleading and of evi­
dence and their procedures in reference thereto.” In 
short, this bill makes any contract for the purchase or sale 
of any article or commodity of trade with any stock com­
pany, corporation or combination of either, which “has 

*See page 32.
(Continued on Page 50)

PRICE RANGE AND POSSIBILITIES.
At this season of the year, when we are approaching 

the time that old crop conditions will give way to new crop 
features as market influences, unless there should happen 
to be a squeeze in May wheat, a glance backward always 
contains something of interest. Just as the members of 
the grain trade are inclined to compare the receipts of 
wheat today with those of a year ago,—although, in fact,

there is but trifling importance in the comparison,—there 
is always a tendency to compare prices and conditions of 
one season with those of others.

The present position of wheat, not only in the matter 
of supply and prospective requirements but also in the 
high level of price, is phenomenal. There seems little 
question but that supplies the world over will be used 
up very closely before harvest again comes around. Yet 
owing to the strict economy that is going on all over 
the world and because of the high price, there will likely 
be fair stocks of old wheat, in some positions, but supplies 
back in farmers’ hands will probably be as low as, or 
lower than, ever before, unless perhaps last season. The 
price of wheat in this country is so high that the natural

tendency is downward when the market is not supported 
or when there is decreased activity in the demand for 
cash wheat.

Under such conditions the part that the next crop will 
play must be greater than under ordinary conditions. 
The price is so high that good crop conditions could cause 
a big decline, despite the small reserves; while, on the other

hand, owing to the lack of supplies, excepting in the “show 
window,” indications of a short crop might cause a level 
of prices that the world has not seen in recent years. 
Under even the most favorable of crop prospects in this 
country and Canada, however, it could not be expected that 
prices would go to a lower level than the range during the 
first part of 1908. The absence of a big visible supply 
and the many holes to fill up would result in a substantial 
price basis long before extremely low prices could be 
reached.

In this connection, the accompanying chart showing the 
range of Chicago September wheat from April to Septem­
ber 2, should be of interest. Last spring somewhat similar 

(Continued on Page 58)
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NEW BILLS IN THE MINNESOTA LEGISLATURE.
From January 14th to the 20th several new bills of con­

siderable general importance were introduced in the Min­
nesota legislature. A list of such bills follows:

Senate Bills—S. F. 86.—V. L. Johnson. Establishing 
state license fee system for automobiles and motorcycles.

S. F. 87.—Seward. Creating state board of accountancy.
S. F. 88.-—Pauly. Making invalid assignment of wages 

except when accepted by employer.
g. F. 97.—Nelson. An act to provide for state inspec­

tion of railroad trackage and equipment, with a view to re­
ducing to a minimum railroad accidents.

S. F. 98.—Nelson. An act providing an income tax on 
iron ore properties.

S. F. 79.—Sundberg. Proposing constitutional amend­
ment relating to hail insurance.

S. F. 84.—Works. To provide for the supervision and 
control of investment companies.

S. F. 83.—Peterson. Prescribing minimum number of 
employes in operating freight trains.

S. F. 95.—Gunn. Legalizing school districts and bonds 
voted thereby for sites, structure and equipment for 
schools.

S. F. 121.—Sageng. Extending local option to cities of 
the fourth class.

S. F. 122—Sageng. (By request.) Permitting woman 
suffrage.

S'. F. 123.—Clague. Prohibiting minors and drunkards 
in saloons after notice to saloonkeepers.

S. F. 124.—Moonan. Amending section 3075, Revised 
Laws 1905, relating to capital stock of cooperative associa­
tions.

S. F. 130.—McGowan. Amending sections 3050-1-3-5, Re­
vised LaWs of 1905, relating to local building and loan as­
sociations.

House Bills.—H. F. 50.—Bendixen. To prevent unfair 
discrimination and competition in buying grain.

H. F. 54.—Nagel. Prohibiting manufacture and sale of 
cigarets and cigaret papers.

H. F. 57.—Campbell. To prohibit the publication of of­
fensive medical advertising.

H. F. 62.—Peterson. To repeal primary election law 
(sections 181-203, Revised Laws).

H. F. 92.—Sangstad. To amend chapter 503 of section 7, 
Revised Laws of 1905, relating to the proposals of banks 
as depositaries.

H. F. 93.—Nimocks and Swendsen. To amend the law 
relating to the filing of chattel mortgages, conditional sale 
contracts and seed grain contracts.

H. F. 94.—White. Amending chapter 356, General Laws 
of 1907, relating to the Bureau of Labor, Industries and 
Commerce.

H. F. 96.—Ware. Providing for the public information 
as to the names of owners of newspapers published in 
Minnesota.

H. F. 104.—To appropriate money to pay the expense

Two Views of Postal Savings Banks.1'
The Bankers of the Fifth judicial district of North Da­

kota are against the establishment of a postal savings 
bank system, and their reasons are set forth in the fol­
lowing resolution, adopted in convention:

“We, the bankers of the Fifth judicial district o,f the 
state of North Dakota, in convention at Valley City, North 
Dakota, this sixteenth day of December, 1908, do hereby 
oppose any and all legislation looking toward the estab­
lishment of government postal savings banks in any form, 
for the following reasons:

“First—Removal of funds from local investment and 
the consequent increase of interest rates, which would re­
sult in retarding local development and adding an unnec­
essary burden on borrowers.

“ Second—Removal of taxable property from the com­
munity and the consequent increase in rate of taxation 
of real estate in such community.

“Third—Increase of government offices to be filled by 
political influence.

“Fourth—Constant lobbying for the disposition of gov­
ernment funds.

“Fifth—Removal of property from process of law and 
the consequent facility for evasion of debt.

“JOHN TRACY, W. C. McDOWELL and J. J. EARLEY, 
—Committee.” * * *

The Outlook of New York believes that postal savings 
hanks would serve a very useful purpose, particularly

of preventing and suppressing forest and prairie fires in 
190-8.

H. F. 105.—Kling. To authorize villages to acquire wa­
ter, light and heating plants.

H. F. 107.—Bjorge. Amending laws relating to foreign 
corporations.

H. F. 110.—Bicknell. Amending mortgage registry tax 
law.

H. F. 113.—Zelch. Authorizing county boards to al­
low electric lines to use public highways.

H. F. 114.—Bjorge. Requiring foreign corporations to
file annual reports with secretary of state and' pay annual 
fees.

H. F. 120.—Brady. To prohibit the overloading of street 
cars.

H. F. 124.—Rodenberg. Prohibiting bucket-shops.
H. F. 126.—L. H. Johnson. Providing gross earnings 

tax for street railways.
IT. F. 133.—H. Nelson. Making the public examiner 

the depository of securities now held by the state treas­
urer.

H. F. 136.—Zelch and Anderson. Providing a 4 per 
cent, gross earnings tax for interurban and suburban elec­
tric railways, and for distribution of taxes.

* ❖  *
T h i n k  “ J i m ”  P a t te n  a B e n e fa c to r .

C. L. Sawyer of Minneapolis presented a resolution to 
extend a vote of thanks to J. A. Patten, the Chicago spec­
ulator, "who by his action in the wheat market for sev­
eral months sustained the price of wheat above the dollar 
mark, thereby giving the farmers of Minnesota great pros­
perity in the face of prevailing hard times.” W. A. Nolan 
gave notice of debate and action was postponed.

R. L. Mork introduced a bill on the 20th, to prevent 
fraud in the sale of feed and stock foods. It is similar 
to a bill introduced two years ago. The point to this bill 
is not yet apparent.

C o n tro l  o f E le c t r i c  L ines.
Oscar Christenson of St. Paul introduced a bill, saved 

over frohi the 1906-7 session, which is intended to give 
the railroad and warehouse commission authority over 
electric lines. Under this bill the commission may make 
reasonable rules for the operation of electric railways 
in any city or county, except as such may interfere with 
the authority of any municipality granted by special char­
ter or home rule charter. If, however, the local authori­
ties fail to enforce any regulation, the railroad and ware­
house commission shall have power to do so when ap­
pealed to.

F ig h t  on P r i m a r y  E lec t io n  S ys tem .

The fight on the primary election system has begun in 
the senate. In a bill introduced on the 20th by Senator 
Briggs of Houston county, the primary election law is 
repealed so far as legislative, county and congressional 
candidates are concerned, and a return to the convention 
system is provided. The bill, however, provides that dele­
gates to conventions shall be chosen at the primaries.

in rural districts, and offers the following illustration 
to support its view:

“Let us take a concrete illustration. The town of 
Wheathedge-on-Hudson has three thousand inhabitants, six 
postoffices, and one savings bank, in an area of twenty 
square miles. The savings bank is patronized by the mod­
erately well-to-do in its immediate vicinity, but the farm 
hand or mill worker who lives three or four miles from 
the savings bank does not use it. The hours are incon­
venient and the distance is an obstacle. If he is going 
to make a deposit in the savings bank, he must harness 
his horse, change his clothes, and take half a day off. 
The result is that he has never become a savings bank 
depositor. Now suppose he can open an account at 
his postoffice, which lie visits at least once a day, per­
haps in the evening after his work is done. He starts 
it with a dollar, and thereafter he can put in ten cents at 
a time. When he has accumulated fifty dollars, it sudden­
ly occurs to him that the post-office is paying- him only 
2 per cent., while the savings bank, three, five, or ten miles 
away, will pay him 4 per cent. It will now be worth his 
while to harness his horse, change his clothes, and take 
an afternoon off, and he will transfer fifty dollars to the 
savings bank, which under no other conditions would 
have had his deposit.

“Thus it will he all over the country. The postal sav­
ings banks in every county in the United States will 
serve practically as branches of the private savings banks 
in the chief towns of the county. For this reason we 
should have supposed that far-seeing savings banks trus­
tees would have been the first to perceive the advantage 
of the postal savings bank plan and to urge its adoption.”
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W IL L IA M  A. T IL D E N ,
P re s id e n

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

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

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

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

FORT P & « B 0RN

N a t i o n a l  b a n  K
C H I C A G O

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

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

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

YOUR BUSINESS SOLICITED

BOND FLOATATIONS MEET WITH SUCCESS.
(Special Correspondence to the Comm ercial W est.)

Chicago, Jan. 19.—Greater activity prevailed in the Chi­
cago bond market during the week which ended today 
than during any period experienced within the past three 
years. Cheap money of course supplied the opportunity for 
corporations to offer flotations and financiers are of the 
opinion that there will be no more favorable opportunity 
than the present to authorize financing, whether of imme­
diate or prospective necessity. Sales on the Chicago 
Stock Exchange .have been on a liberal scale, with the 
traction issues in brisk demand, and purchases in New 
York and Philadelphia, in addition to absorption of interior 
offerings, have been on a scale of munificence never before 
attempted.

The alacrity with which public service flotations have 
been taken over by banks and private interests is an indi­
cation which requires no explanation. Money is plentiful 
and very cheap everywhere, and nowhere is the amplitude 
of offering more profuse than in Chicago. Commercial 
paper is in the smallest supply within the memory of 
veteran bankers, while the supply of funds continues to 
pile up and reserves have reached record proportions. 
Prime paper was discounted this week as low as 3% per 
cent., but in the main, 4 per cent, was the bottom level and 
there was a sufficient volume which was discounted be­
tween. 4% @  5 per cent.

The syndicate of local banks and bankers which brought 
out for public subscription $2,500,000 Commonwealth Ed­
ison firot 5 per cent, bonds reported them oversubscribed 
more than five times. Subscription books which opened at 
10 o'clock today were closed at 10:15.

Chicago banks recently purchased for delivery during 
the year, $10,000,000 Commonwealth Edison first mortgage 
5 per cent, bonds due in 1943, having exchanged approxi­
mately $3,500,000 of the bonds with debenture holders, and 
offered $2,500,000 of bonds for public subscription at 102% 
and interest, payable as follows: With application, $50
per $1,000 bond; on January 27, $975 and accrued interest 
per $1,000 bond.

Subscription books were opened at ten o’clock Tuesday 
morning and remained open only fifteen minutes, the right 
being reserved to close the subscription books at an earlier 
time without notice, if desired. The banks and hankers 
receiving the subscriptions are First Trust & Savings 
bank, Harris Trust & Savings bank, N. W. Halsey & Co., 
Illinois Trust & Savings bank, The Merchants Loan & 
Trust Co., The Northern Trust and Russell, Brewster & 
Co.

The new bonds are secured by mortgages on property 
valued by competent engineers at more than $30,000,000 
in excess of the company’s total mortgage debt, without 
taking into consideration the value of franchises. The net 
e&rnings of the company for the past fiscal year, after 
liberal allowance for depreciation, were over two and one- 
half times the interest charged on the bonded debt. Appli­
cation will he made to list the new bonds on the Chicago 
Stock Exchange. H* H*

T h e  Bond  S i tu a t io n .
Concerning Shoemaker, Butts & Co. said: “Because of 

the great abundance of money and the dearth of com­
mercial paper, the bond market has received a decided 
impetus during the last few days. As in the stock market, 
where the so-called ‘cats and dogs’ have found most favor, 
so in the bond market the bonds of the second-class rail­

roads, and the second-class bonds of utility corporations, 
have been most popular. The best bonds, good municipal 
and high-grade railroad securities, are felt to be high 
enough, and at present prices do not yield substantially 
enough return to warrant the average investor purchasing 
them. The result is that new issues of secondary mort­
gages have claimed almost exclusively the attention of the 
investing public.

“Railroads that nine months ago were having to pay 
their bills payable with their mortgage securities, are now 
finding it easy to sell anything they have or can manu­
facture on approximately a 5 per cent, basis. The suppo­
sition must be that we are gaining confidence too rapidly. 
No one doubts the ultimate prosperity of our country and 
of our country’s corporations. At the same time, confi­
dence cannot be regained in a day, nor can good times be 
restored in a year. Until we see better indications in the 
commercial world, we cannot hope for too much from our 
common carriers.

“In the last few weeks, a large portion of the securities 
offered have been absorbed by a class of investors un­
known for some time in the bond market. Banks in small 
centers having been unable to employ their funds in the 
usual channels, have purchased securities which have re­
cently been issued because the return has approximated 
what they have been accustomed to receive on commercial 
paper. Their idea seems to be that they have an oppor­
tunity not only to make a temporary investment with a 
good return, but that there will be an advancing market in 
their bonds as they become digested, and they will be able 
to sell them when their local demand returns, at appreci­
able values.

“This class of investor should l)e warned that many of 
his fraternity may be expecting the same situation. When 
money rates advance and the local demand returns, it may 
be very hard to dispose of such bonds.

“Therefore, it seems the part of wisdom to go slowly in 
this market and confine one’s purchase to seasoned securi­
ties. There are many marketable bonds that are for sale, 
having been issued for years and selling to yield from 
4% per cent, to 4% per cent. These, together with the 
highest grades of government, municipal and railroad se­
curities, are the best ones to be purchased in the present 
market.” * * *

St.  L o u is  &  San F ra n c is c o  Bonds.
The St. Louis & San Francisco Railroad Co.’s $30,000,- 

000 general lien fifteen to twenty year 5 per cent, gold 
bonds, which were offered at 89% and accrued interest to 
date of delivery, also found ready buyers. The interest is 
payable semi-annually, May and Nov. 1. The total issue 
of these bonds is limited to $109,850,400, and they are to be 
issued chiefly for refunding purposes. For example, of the 
amount now issued, $10,000,000 is to reimburse the com­
pany for expenditures on capital account, including the 
payment of floating debt; $15,530,000 for refunding a like 
amount of St. Louis, Memphis & Southeastern railroad 
five-year 4% per cent, bonds, maturing June 1, next, and 
the bankers are prepared to accept these bonds at par and 
accrued interest in payment for the bonds now offered. 
Of the remainder, $3,470,000 will be used for refunding a 
like amount of St. Louis & San Francisco railroad two and 
one-half year 5 per cent, gold notes and $1,000,000 to aid 
in refunding the obligations of the company under the 
terms of the mortgage.
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The bonds are a direct obligation of the company, cov­
ering all of its property as described in the mortgage and 
any property hereafter acquired with the proceeds of the 
bonds. On or before June 1 next, through the redemption 
of the St. Louis, Memphis & Southeastern bonds, the pres­
ent issue becomes a first, mortgage on 665 miles of road, 
subject only to $489,125 bonds for redemption, of whicn 
general lien bonds are reserved. Through the refunding 
operation, the mortgage will, on or before October 1, 1913, 
become practically a first lien on 1,526 miles of road.

The bonds have the further security of the stock and 
leasehold interests of the St. Louis & San Francisco Co., in 
Kansas City, Fort Scott & Memphis Railway and the Kan­
sas City Railway and Birmingham Railroad companies, 
whose mileage aggregates 1,199 miles, making the total 
mileages that will eventually come under the mortgage, 
,5,330 miles.

Changes in the Nat iona l  Ci ty,  Chicago.

H. E. Otte, cashier of the National City bank, Chicago, 
was, at the meeting of the directors last week, made vice 
president, and L. H. Grimme was promoted to the cashier- 
ship. Mr. Grimme has had an interesting career. When 
he was 16 years of age he began, as a messenger boy, in 
the First National of Chicago. He filled various positions 
for nineteen years until David R. Forgan organized the Na­
tional City bank, in 1907, when Mr. Grimme was made as­
sistant cashier. During his banking experience, Mr. 
Grimme was instrumental in organizing a bank with a 
capital of $50,000 which is today successful, and of which 
he is a director. He also organized a safe deposit com­
pany with a capital of $60,000, which holds real estate 
values to the amount of $110,000, and in which he is also a 
director.

Irving National Exchange Bank
M e m b er  o f  N ew  Y o rk  C le a r in g  H o u se

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

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

Strictly a 
Commercial Bank

O fficers .
Lewis E. Pierson, President; James E. Nichols, Vice- 

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

INSIDERS BUY PEOPLES GAS.
(Special Correspondence to the Com m ercial W est,) 

Chicago, Jan. 19.—Necessitous selling of Peoples Gas 
shares a year ago during the monetary panic which crushed 
small interests and squeezed the big people, supplied a pro­
logue to which there is now appended a concluding chapter. 
The liquidation which emanated from strong, influential 
sources at a time when accommodation could not be ob­
tained, distributed a large volume of Gas securities among 
as widely a divergent class of holders. Some of the stock 
went into strong boxes of individuals. Some ended migra­
tions in the possession of scalpers and another portion 
went to the people who hoard their money in stockings, 
between mattresses and receptacles of eqyal caste.

Now, however, with the annual meeting approaching, 
in fact, only twenty-two days distant, those who were com­
pelled in times of distress to sell in order to acquire means 
to protect other large interests, have been taking advantage 
of easy monetary conditions and two weeks ago began to 
quietly absorb all loose offerings.

The result can be conjectured. Mr. Billings and his co­
terie have rehabilitated themselves with sufficient stock to 
insure their retention on the directory and board of officeis. 
But it was at a consequential cost, the shares rising with

a rapidity not shared in by the balance of the list during 
the period of acquisition.

At any rate, the boom resulted in the' outpouring of 
small holdings from buyers who became interested a 
year ago last November when stocks were on the bargain 
counter. It is true that many small stockholders have re­
tained their holdings which were bought in the 70’s, as the 
securities on that basis are as safe as British consols, but 
with a profit of 35 per cent, staring them in the face, it is 
just as true that liquidation was invited and responded, 
so that no change in the management or official family is 
anticipated.

Meanwhile there are rumors current of financing that 
is of interest to holders of Peoples Gas securities. One 
rumor which came from an authoritative source recounted 
the prospect of capitalizing the surplus of $10,000,000 after 
the fashion of the Chicago Telephone Co.’s plan. This 
would provide the shareholders with a free distribution 
and additional holdings of the new issue at par.

La Salle street is absorbed in the position of the corpor­
ation, and it is expected that the annual statement which 
will be given publicity next month, will reveal earnings 
of record-breaking proportions. The inference of a melon­
cutting is attractive to the financial district, with the re­
sult that the shares have been easily retained above par 
in the face of a falling market.

ELEVATED TRAVEL IS INCREASING.
(Special Correspondence to the Comm ercial W est.)

Chicago, Jan. 19.—Statistics prepared by the elevated 
roads of Chicago show that the tide in traffic turned for 
the better last month, and so far this month the gains 
have been retained to an even greater degree than in a 
prceding month, in addition to showing increases of ample 
proportions over the volume of traffic a year ago.

In view of the fact that trade conditions have been un­
satisfactory and leading retail and, wholesale houses have 
cut down their forces of employes, the statistics presented 
are indicative of natural growth of the city. This is par­
ticularly true of the north side, which is traversed by the 
Northwestern “L.” At the same time this line has met 
with the most drastic competition from the surface lines. 
With the elimination of the old cable system and later sub­
stitution of pay-as-you-enter cars and the rehabilitation of 
the lines in general, surface line traffic increased to a won­
derful degree. Yet the elevated road has required the 
amplification of its supply of rolling stock and traffic re­
turns reflect the tendencv of the times to move northward 
to the suburbs.

There has been a brisk demand for the Metropolitan 
junior issue, which recently advanced 7 points, due to the 
persistency with which bids were made. This is attributed 
to the people having the plans for merging the overhead 
lines nearest the heart. The same buying appeared in 
South Side “L,” and the strength of the market indicatedINVESTMENTS AT HOME

We Own and Offer
$ 1 2 , 0 0 0 . 0 0

C I T Y  O F  M I N N E A P O L I S  
4 %  B O N D S

Du e J u l y  1, 1937.
Price on application.

Write for other desirable Municipal and Corporation Bonds.

W E L L S Ù  D IC K EY CO.
Established 1878 Securities
Capital and Surplus, $ 5 5 0 ,0 0 0  M IN N E A P O L IS
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T h e  C o r n  E x c h a n g e  N a t i o n a l  B a n k
O F  C H IC A G O

C a p ita l
S u rp lu s
U n d iv id e d  P ro fits

ERNEST A. HAMILL, President
CHARLES L. HUTCHINSON, V ice President
CHAUNCEY J. BLAIR, V ice President
D. A. MOULTON, V ice President
JOHN C. NEELY, Secretary
PRAN K W . SMITH, Cashier
B. C. SAMMONS, Ass’t Cashier
J. EDWARD M AASS, Ass’t Cashier
JAMES G. WAKEFIELD, Ass’t Cashier

$3,000,000.00
3,000 ,000 .00
1,750,000.00

D I R E C T O R S
CHARLES H. WACKER MARTIN A. RYERSON
CHAUNCEY J. BLAIR EDWARD B BUTLER
CHARLES H. HULBURD CLARENCE BUCKINGHAM 
BENJAMIN CARPENTER ISAAC G. LOMBARD
WATSON F. BLAIR EDWIN G. FOREMAN
CHARLES L. HUTCHINSON EDWARD A. SHEDD
FREDERICK W. CROSBY ERNEST A. HAMILL

FOREIGN EXCHANGE 
LETTERS OF CREDIT 
CABLE TRANSFERS

the volume of accumulation, which rumor at first attrib­
uted to a prospective dividend increase.

At the same time the plan for readjusting the finances 
of the Northwestern “L” has been making excellent prog­
ress. The funding of the company’s debt will include the 
retirement of all of the present first mortgage bonds when

they mature ip 1911, and this will pave the way for de­
claring dividends on the preferred. Nearly $5,000,000 of 
the first mortgage bonds are now being utilized as collat­
eral for loans made during the past two or three years to 
¿over the cost of extensions and betterments, and the new 
financing will reimburse the company’s treasury.

AMERICAN LOCOMOTIVE COMING TO CHICAGO.
(Special Correspondence to the Com m ercial W est.)

Chicago, Jan. 19.—The American Locomotive Co., which 
was incorporated under the laws of New York on June 10, 
1901, and acquired through purchase of stocks and plants 
the ownership and control of ten of the principal locomo­
tive works in the country, proposed to erect a large, finely 
equipped locomotive plant at Gary, Ind., the new “ Steel 
City,” 130 acres of land having been purchased for a site.

The company now owns and operates the following 
works; Schenectady works, Brooks works, Pittsburgh 
works, Richmond works, Rogers works, Cooke works, Dick­
son works, Manchester works, Montreal works and auto­
mobile plant at Providence, R. I.

From its formation the company has been managed 
along lines calculated to win the approval of its customers 
and stockholders. Every effort has been made to increase

the operating efficiency, reduce costs, improve the stand­
ard of the output and strengthen the financial status of 
the company. The results attained are strikingly encour­
aging and the company is recognized as one of the most 
substantial and ably managed of the large industrials.

Illustrative of the company’s earning capacity, Von 
Frantzius & Co., stock exchange and bond house, has is­
sued a special analysis of American Locomotive, in which 
attention is directed to the point that in seven years the 
physical and treasury assets of the company have been in­
creased by an amount equal to the entire common stock 
issue. It calls the preferred stock one of the best indus­
trial 7 per cent, investments. Earnings applicable to the 
common stock have averaged nearly 12% per cent, from 
the organization, and in the poorest year were fractionally 
more than 5 per cent.

LARGER ORE MOVEMENT EXPECTED IN 1909.
(Special Correspondence to the Comm ercial W est.)

Chicago, Jan. 19.—That there will be an enlarged move­
ment of ore from the Head of the Lakes this year is the 
expectation expressed in the volume of orders received by 
the American Shipbuilding Co., which closed one-half of its 
fiscal year on December 30. While smaller than a year 
ago, the business of the company was sufficient to prevent, 
a deficit from being displayed, and, with the new plant at 
Gary in operation, the expectation is naturally for larger 
shipments of ore to this port in 1909. The past season, 
which came to an end on December 5, was one of the worst 
experienced in the history of lake shipping, and the move­
ment of ore was only about 40 per cent, of the average. 
Meanwhile the movement of grain was fair and rather 
above the average, and about the average tonnage of coal

N E W  M A N A G E M E N T  FOR N O R T H W E S T E R N  F I R E
Important changes in the stockholders and directors of 

the Northwestern Fire & Marine Insurance Co. of Minne­
apolis, are just announced. Walter C. Leach of Minneapo­
lis, formerly with the Norwich Union Insurance Co., and 
Robert H. Rose of Minneapolis, of the Springfield Fire & 
Marine, have bought out the interests of Otto O. Tollefson 
and Charles Carothers.

At a reorganization meeting just held, the following of­
ficers were elected: President, Waiter C. Leach; vice pres-

was reported. At Milwaukee there were twenty ore boats 
out of commission all season, which indicates the reason 
why orders came in so slowly to the shipbuilding company; 
but, on the other hand, repairs were above the average and 
contributed to the company’s income.

Last year the company showed a balance of $1,325,000 
applicable to dividends and a balance for common divi­
dends equal to 10.1G per cent, on the outstanding issue of 
$7,000,000, which compared with 1G.55 per cent, a year 
ago.

The directors are expected to meet some time this 
month to take action relative to dividend disbursements. 
The usual rate of 7 per cent, on the senior issue is antici­
pated, but it is hardly probable that the 1 per cent, quar­
terly dividend will be ordered on the common, which was 
discontinued after the June disbursement.

A N D  M A R I N E  I N S U R A N C E  CO. OF M I N N E A P O L I S .
idents, Alvin Robertson, H. N. Stabeck and J. D. Brown; 
secretary and treasurer, W. A. Laidlaw.

The board of directors is as follows: Walter C. Leach,
Robert H. Rose, Alvin Robertson, J. D. Brown, H. N. Sta­
beck, George E. Towle and W. A. Laidlaw.

Mr. Leach, the new president of the company, has been 
in the fire insurance business for the last twenty-five 
years. The new management expect to harmonize all in­
terests, and with the addition of local capital make the 
future success of the company even greater than has yet 
been attained.

G O V E R N M E N T  EO ND Q U O T A T I O N S .
Furnished by Eugene M.

2s of 1930, registered 
2s of 1930, c o u p o n ... .  
3s o f 1908, registered 
3s o f 1908, co u p o n ... 
4s o f 1925, registered 
4s o f 1925, c o u p o n ... .  
Panam a 2s ..................

Stevens & Co., M inneapolis, fo r  week ending January 20:
Thursday Friday Saturday M onday Tuesday W ednesday

Bid Asked Bid A sked Bid Asked Bid Asked Bid Asked Bid Asked
102% 102% 102% 103% 102% 103% 102% 103% 102% 103% 102% 103%
103 103 103 103 103 103
100% 101% 100% iói% 100% iòi% 100% 101% 100% ibi% 100% ioi%
100% 101% 100% 101% 100% 101% 100% 101% 100% 101% 100% 101%
119% 120% 119% 120% 119% 120% 119% 120% 119% 120% 119% 120%
120% 120% 102% 120% 102% 120% 120% 120%
101% 103% 101% 102% 101% 102% 101% 102% 101% 102% 101% 102%

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



Saturday, January 23, 1909 THE COMMERCIAL WEST 15

TWENTY SEVEN YEARS EXPERIENCE MAKING AND SELLING MORTGAGES

S. W, S T R A U S  & CO.
invite correspondence from Conservative investors EVERYWHERE and offer the services of an organization per­
fected by LONG EXPERIENCE to those who want to place their money at the VERY BEST RATES of interest 
consistent with ABSOLUTE SECURITY. Our Loans are almost exclusively on NEW and MODERN APARTMENT 
PROPERTIES, producers of GOOD RENTALS and NO loans are made outside CHICAGO. OUR LIST to NET 
the purchaser 5>£ per cent and 6 per cent in amounts from $1000 to $20,000 is EXCEPTIONALLY ATTRACTIVE. 
All interest is collected and remitted without cost.

S. W. STRAUS c& CO.
Mortgage Bankers

1 1 4 - l l i  La Salle St. C H I C A G O

T H E  S E C U R I T Y  S T A T E  B A N K  OF B R A I N  ERD W I L L  
R E S U M E .

It has been officially announced by the public examiner 
of Minnesota that the Security State bank of Brainerd 
will re-open its doors and continue business. There has 
as yet been no date set for the bank to begin business 
again, but its affairs have been investigated by the public 
examiner and an assessment of 100 per cent, made on the 
stockholders. As soon as this assessment is paid in, the 
bank will resume business.

The failure of the Security State bank was directly 
brought about by the failure of the Barton and Rugby 
banks in North Dakota. It developed that the Brainerd 
bank had been induced to buy some $20,000 of securities 
of the North Dakota banks and these turned out to be 
practically worthless.

H e n r y  Von der  Wey er .
Elected Cashier of the National German-American bank of 

St. Paul, after twenty-five years’ continuous service.

J. A. R E A G A N  B U Y S  E A S T  ST. P A U L  B A N K .

The controlling interest in the East St. Paul State bank 
has been sold to J. A. Reagan of Winnebago City, Minn. 
Mr. Reagan has been cashier of the First National of Win­
nebago for many years. In buying control of the East St. 
Paul bank he takes charge as cashier in place of his 
brother, who has engaged in a different line of business. 
Mr. Reagan still retains interests in banks in southern 
Minnesota.

The United States Supreme Court upholds Waters- 
Pierce fine of $1,623,900 imposed by Texas Courts.

S T A T E M E N T  OF T H E  U N I T E D  S T A T E S  T R E A S U R Y .
Cash in th e  T r e a s u r y ,  J a n u a r y  18, 1909.

R eserve fund—
Gold coin and bullion in division of re d em p tion .... $150,000,000 

Trust funds—
Held for  the redem ption o f the notes and certifi­

cates for  which they are respectively pledged.
D iv is io n  o f  R ed e m p t ion .

Gold coin .................................................................................. $867,131,869
Silver dollars ........................................................................... 483,993,000
Silver dollars of 1890...........................................................  4,569,000

$1,355,693,869
D iv is io n  o f  Issue.

Gold certificates outstanding .......................................... $867,131,869
Silver certificates outstanding ...................................... 483,993,000
Treasury notes outstanding ........................................ ,.. 4,569,000

$1,355,693,869
G enera l  F und ,

Gold coin and bullion .......................................................... $21,066,305
Gold certificates .................................................................... 25,307,450
Standard silver dollars .....................................................   5,976,576
Silver certificates .................................................................. 25,926,»66
Silver bullion ..........................................................................  5,061,159
United States notes ............................................................  12,040,915
Treasury notes of 1890........................................................  12,147
National bank notes .......................................................... 33,301,376
Subsidiary silver coin .........................................   20,882,412
Fractional currency ..............   76
M inor coin ...............................................................................  2,206,502

*$151,781,485* * *
In national bank depositaries—

To credit o f the treasurer of the IT. S ... $105,705,963 
To credit o f disbursing officers..................  12,466,186

In treasury o f Philippines—
To credit o f the treasurer..........
To credit o f U. S. disb. officers.

A w aiting reim bursem ent— 
Bonds and interest p a id . . . .

$118,172,150

$1,478,436
2,752,215

--------------- 4,230,651

................ 520,343
122,923,144

$274,704,630
Liabilities—-

National bank 5 per cent, fu n d ..................  $24,062,588
Outstanding checks and w arran ts..........  15,797,810
Disbursing officers’ balances ..............  70,811,285
Postoffice departm ent account ..................  8,743,627
M iscellaneous item s ......................................  2,640,719

— --------------- - 122,056,030

Available cash balance ................................................  $152,648,599

*Cents om itted in every instance.

C O PP E R S T O C K
Quotations furnished by W . 

Tracy, brokers, Andrus building
Ariz. Com ...............  3614 @  3614
A a v .............................. 8% @  9
Allouez ....................  36%@ 3714
A rcadian ................  3 @  314
Atlantic ..................  1614® 1614
Am. Sag...................   3% @  414
Boston Cons...........14%@ 15
Bos. & C or ............  20% @  21
Blk. Mtn. '..............  2% @  3
Butte and B a la ... 17 @  1714
Buttfe Coal ............  24 % @  25
Butte and S u p .... 85 @  87
Cal. and H ............. 660 @665
Cal. and A ............. 11314@114
Cop. Range .........  77% @ 77%
C um .-E ly  ..............  8% @  8%
D avis-D aly  ..........  2% @  2%
Daly W est ...........  1014@ 10%
Denn A riz ................  3% @  4%
East B utte ............ 7% @  814
Elm  R iver ............  214® 2%
Franklin ................. 15 % @  15%
Giroux Cons...........  7% @  8
Globe Cons..............  5%@ 6
Ohio ........................  5% @  5%
Greene- Can...........1114® 11%
H ancock .................  11 @  1114
Granby . . " ............... 103 @103%
H elvetia ................  3% @  3%
Isle-R oyal ...............  25 @  2514
Keweenatv ............  414 @  514
L a Salle ................  14% ® 14%
Lake .......................  20% @  21
Mass. Cons..............  5% @  514
M ass. Gas ............. 61 @  6114
M exico Cons. . . . .  3% @  4
M iam i ......................  13% @ 14%
M ichigan ...............  12 % @  12%
M ohaw k .........   66%@ 67

Q U O T A T I O N S .
E. Neiler, m anager Brown & 
lobby, M inneapolis:
Newhouse ..............  5% @  5%
N ipissing ..............  1014 @  10%
Nev. Cons............... 18% @  18%
N ev.-U tah ............  2% @  2%
No. Butte ...............  79 % @  79%
Old Dc-tm.................  55 @  55%
Osceola ..................130%@131
P arrot ....................  28%@  28%
Pneum atic ............  6 @  614
Pneum atic, p f d . . . .  13% @ 13%
Cactus ....................  97 @100
Quincy ....................  92% @  93
Sup. & P g h ............  16% @ 16%
Sup. C op ..................  38% @ 39
Sante-F e ................  2% @  2%
Shannon .................  16% @  16%
Shoe ........................ 64%@ 64%
Shoe, p fd ................  29 @  29%
Sw ift .......................101% @101%
Shattuck ...............   22% @  22%
R aven .................... 76 @ 7 9
R hode-Island ........  4% @  5
Sup. & B o s ............ 15%@  15%
T’am arack .............. 81% @  81%
Tenn. C op ..............  44 @  44%
T rin ity ....................  15% @  15%
Un. C op.................... 14% @  14%
U. S. M ....................  43% @ 44
U. S. M., pfd......... 45 % @  46
U tah C ons..............  43% @ 44
U tah C op ................  45% @  46%
Utah A p e x ..............  5% @  6%
V ictoria  ................  4% @  4%
W in ona ..................  5% @  5%
W olverine ...............150 @151
W arren ..................  3% @  4%
Y ukon ....................  4% @  4%
Cal. & Sonora___  19% @ 19%
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Capital, $ 5 0 0 ,0 0 0 .0 0  Surplus, $ 1 ,0 0 0 ,0 0 0 .0 0  Undivided Profits, $ 2 5 0 ,0 0 0 .0 0

FIRST NATIONAL BANK, DULUTH, m i n n .
f f S F “  UN,TED STATES GOVERNMENT DEPOSITARY I K S S S

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.

DULUTH CENTER OF RAILROAD ACTIVITY.
(Special Correspondence to the Comm ercial W est.)

Duluth, Jan. 20.—The purchase of the Wisconsin Cen­
tral railroad by the Canadian Pacific interests means much 
to Duluth. A Minneapolis business man. who has been 
for many years largely interested in Duluth, and who is in 
a position to learn accurately what is going on “behind the 
scenes” in the railroad world, writes to the Herald as fol­
lows :

“The invasion of Canada by the lines of the Great 
Northern railway, and the making of rates to Duluth the 
same as to Port Arthur, have brought the Soo and 
Canadian Northern roads to Duluth, with their extensions 
in the United States, much sooner than intended or ex­
pected. The acquisition of the Wisconsin Central by the 
Soo railway is the most important move ever made in the 
Northwest for the benefit of Duluth. It must result in a 
new short line being built from Duluth to Winnipeg. With 
three great lines from Duluth through the Canadian North­
west, it seems the territory for all time. Trade lines will 
prove stronger than boundary lines. All future railroads 
of Canada will not be complete without a line to Duluth. 
It is logical, and what we have all dreamed would come 
true some time, but is now a fact. Railroad activity, with 
Duluth as a center, is certain for several years. You can 
thank Mr. Hill for it all.”

T o  S h o r te n  L in e .
A Milwaukee dispatch says: Six million dollars will

be expended by the Canadian Pacific railway in the con­
struction of a new Wisconsin Central cut-off on the route 
between Minneapolis and Chicago. This announcement, 
made authoritatively today, is the first concerning plans 
for the improvement of the Wisconsin Central property ac­
quired Friday by the Soo and Canadian Pacific interests.

It is intended to make the new line of the Central one 
of the shortest between the Twin Cities and Chicago, in­
stead of the longest, as it is at present. The construction 
of the proposed cut-off will be one of the most important 
railway projects to be undertaken in Wisconsin the ap­
proaching summer. The line will be an extension of the 
Stevens Point-Portage division to a point on the present 
Chicago line, probably striking the old main line at Bur­
lington in Racine county, it will be about 140 miles long.

Surveys for the new road have been made. They call 
for a line extending from Portage, in Columbia county, in 
a southeasterly direction across the northern corner of 
Dane county, touching Dodge county at the southwestern 
corner, passing diagonally across Jefferson county, south­
east and northwest, cutting the northeast corner of Wal­
worth county and into Racine county. At Burlington it 
will encounter the presnt main line of the Wisconsin Cen­
tral. Several important towns will be touched by the pro­
posed new road. It will pass through Waterloo, Jefferson, 
Palmyra and many smaller places.

The Wisconsin Central has labored under a disadvantage 
in bidding for business for the far Northwest, in that its 
line between Chicago and Minneapolis is longer than the 
lines of competing companies.

Soo vs. G re a t  N o r t h e r n  in D u lu th .
When the mayor was served with two notices by the

Duluth Terminal Co., notifying him that condemnation pro­
ceedings have been begun by that company to secure a 
right-of-way for the construction of a railroad approach to 
the Interstate bridge, in opposition to the Soo railroad, 
which already has been granted a franchise by the council 
to build an approach, he said:

"I think we should fight these claims to the last inch, 
and I believe that is the sentiment of most of the aider- 
men, if not all of them.”

The Terminal company, which is a subsidiary to the 
Great Northern, which refused to accept the city’s terms 
in applying for a franchise to Iquild the approach in ques­
tion, bases its alleged right to start condemnation pro­
ceedings on a supreme court decision affecting the con­
struction of a certain railroad in the outskirts of Minneap­
olis. The court held that the railroad had the right to con­
demn a right-of-way across city streets, where there seem­
ed a necessity for such a crossing.

It is claimed the circumstances surrounding the Minne­
apolis case differed materially from those surrounding the 
Duluth case, and City Attorney Wilson is of the opinion 
that the city will be able to defeat the Great Northern, 
represented by the Terminal company, should the matter 
be taken into the courts, and that it will be taken into the 
courts there seems to be no doubt.

The Soo road agreed to all the requirements set forth 
by the city, and offered a franchise that was drawn up un­
der direction of the city attorney and council committee on 
ordinances and resolutions. The franchise was granted by 
a unanimous vote of the council, and now it looks as if the 
aldermen and mayor would stand by the Soo as long as 
there is any fighting to be done.

If the Great Northern should succeed in carrying out 
its plan in regard to the condemnation proceedings, and 
secure a right-of-way for building the approach, the city 
would have no power to regulate the operation of the ap­
proach, or to compel railroads using it to stand their share 
of public improvements, or do other things provided for 
in the Soo franchise.

I ron  Range  Roads Busy.

Two Harbors reports that logging and timber oper­
ations along the Iron Range road are increasing daily with 
promise of a far better winter than was anticipated. Ow­
ing to the increased shipments of forest products, a train 
has been put on between here and Allen Junction, and a 
train will probably be put on between Biwabik and Tower 
soon to handle the business.

The Iron Range contemplates installing an electric au­
tomatic block system for blocking trains down the hill be­
tween Highland and Two Harbors in place of the Manual 
block system, which has been used the past several years. 
The distance is fourteen miles.

The Oliver Iron Mining Co. is grading, with stripping 
from the Gilbert mine, the new cut-off for the Iron Range 
road between Elba and Fayal, the opening up of the Gil­
bert mine necessitating a change of the main tracks be­
tween those points.

$400,000 OF R E F U N D I N G  BONDS FOR ST. P A U L .
A measure providing for the issuance of $400,000 in re­

funding bonds was presented at the meeting of the board 
of aldermen of St. Paul Tuesday night, for the purpose 
of meeting the payment of nearly that amount of the 
city’s paper which matures this year. The resolution was 
approved as to form and referred to the assembly. The 
bonds are to be dated from March 1, and are to bear 4 
per cent.

The aldermen voted that $1,000 be appropriated and 
given to the legal department with which to carry on the 
suit coming on between the city and the Northwestern 
Telephone Exchange Co. The action arises out of the or­
dinance passed some time ago reducing telephone rates. 
An injunction was obtained by the company in the federal 
court restraining the city from putting into effect the or­
dinance, on the grounds that it is unreasonable and con­
fiscatory.

Bids for the new standard scales to be used by the 
sealer of weights and measures, under the ordinance pass­
ed some time ago, were received. Fairbanks, Morse & 
Co. entered a bid of $207.89 for the outfit, while the Howe

Scale Co. put in a bid of $172.47. Both bids were referred 
to the committee on markets.

The apportionment of $150,000 in sewer bonds, as de­
cided on at a conference of all members of the council last 
week, was passed by the aldermen. Practically no change 
was made in the allotment.

The bid of the Jefferson-Kasson Lumber Co. for lumber 
for sidewalks during the coming year, amounting, to $34,- 
672.50, was accepted by the aldermen. This was the low­
est of several bids received by the city engineer.

GOOD ROADS FOR N O R T H  D AK O T A .
Fargo, N. D., Jan. 19.—“Good Roads” was the dominat­

ing sentiment at the opening day of the tenth annual 
Tri-State Grain & Stock Growers convention here today. 
There were several other subjects discussed, but the ques­
tion of good roads created the most interest.

The North Dakota implement dealers will meet in Fargo 
February 2-4. The officials have arranged for an interest­
ing program. There are several unsolved problems in 
connection with the business in this state which are to be 
taken up. The dealers will also request some new legis­
lation.
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The Fourth Street National Bank
O F  P H I L A D E L P H I A

S u rp lu s  and P ro fits  $ 8 ,9 0 0 ,0 0 0 ;  to ta l resources over $ 5 0 ,0 0 0 ,0 0 0 .
S o lic its  your Eastern  business.

BANKING LEGISLATION— STATE AND NATIONAL.
A circular letter from the office of Secretary Frost of 

the Minnesota Bankers association will doubtless receive 
the careful consideration of all country bankers of the 
state. It calls attention to important legislation needed in 
both the state legislature and in Congress to bring pres­
ent banking laws up to modern banking practice.

It reads as follows:
To the M em bers of the M innesota Bankers A ssociation:

A t the last m eeting of the executive council o f the associa ­
tion the advisability o f am ending the federal statute relative 
to national banks so .as to perm it the handling by such banks 
of real estate m ortgages, was discussed at considerable leng-th. 
The unanim ous opinion o f all present was that national banks 
(especially  those located in the country districts) are very 
seriously handicapped by the present statutory regulation of 
the m atter, and I was requested to w rite all m em bers asking 
that they use their influence w ith our senators and congress­
men in getting them  to support such a measure, urging upon 
them the great necessity therefor.

W ill you be good enough to give this m atter your serious 
consideration, and take such steps as are necessary to properly 
place the sam e before the senators and congressm en of M in­
nesota?

I would also suggest that if you are acquainted w ith any 
of the senators or congressm en from  other states, you write 
them  as well. This is a m atter in w hich every banker in 
M innesota should- feel a personal interest, and 1 trust that you 
will give it proper attention.

Our state legislature convenes on the 5th of January, and 
there are several m atters of im portance w hich our associa ­
tion w ill present to that body for its consideration, in the near 
future, am ong them being a bill providing for  the separation 
of the banking departm ent from  the public exam iner’s office. 
Under present conditions, the public exam iner’s office has about 
tw ice as m uch work to do as it can properly handle, and un ­
til som e rem edy is applied, state bankers can hardly expect

even a near approach to adequate service in the m atter of 
exam inations.

W e should have a “ habitual crim inal law ”  in M innesota. 
W ith such a law' in force, anyone with an established crim inal 
record found under com prom ising circum stances or with 
burglars’ tools, high explosives or dangerous W'eapons in his 
possession, could be sent to the state penitentiary for  a term 
of from  one to three years.

It is also very im portant that our statute covering punish­
ment for the com m ission o f burglary in the first degree should 
be am ended so as to provide a m inimum  term  of tw enty years 
in the penitentiary, instead o f ten, as at present.

If you agree with the executive council that these m atters 
are o f considerable im portance to bankers in this state, will 
you kindly take the same up w ith the state senators and rep ­
resentatives with whom  you m ay have som e influence, urging 
their support in connection therew ith?

f — Charles R. Frost, Secretary.

G ro u p  W o r k  o f  th e  M in n e s o ta  A s s o c ia t io n .
The recent meeting of the secretaries of the various 

groups of the bankers association of Minnesota with Sec­
retary Frost and President Chapman in Minneapolis will 
result in more effective work of the group meetings this 
year. It is planned to arrange the dates for these meet­
ings so they will not conflict and to provide able speakers 
for all group conventions on the important subjects that 
are now engaging the attention of bankers generally. By 
such action months ahead of the meeting dates and work­
ing together in a comprehensive way, much more will no 
doubt be accomplished, through this part of the associ­
ation activity.

C A S H I E R  P L A Y E D  A C O N F I D E N C E  GAME. C A N A D I A N  B A N K  OF C O M M E R C E .
(Special Correspondence to the Com m ercial W est.)

Grand Forks, N. D., Jan. 16.—There have been some sur­
prising developments as to the “financial” career of Andy 
Jones, the missing cashier of the National bank of Rugby, 
N. D. He has, in fact, established a new record for fren­
zied finance in North Dakota. Disclosures have followed 
each other with such rapidity that Rugby people are pre­
pared for anything. Jones’ victims are numbered by the 
score and they come from Wall Street as well as the coun­
try districts. Bankers compose the largest part of his 
victims.

Jones brought in his final shower of gold by means of 
a sheep company which he incorporated. A St. Paul banker 
purchased $10,000 worth of this stock. Scores of others in­
vested smaller amounts. The extent of his operations in 
this class of worthless securities will only be known when 
the victims report their losses.

A New York city bank, known all over the country, has 
$22,000 worth of Jones’ promissory notes which he nego­
tiated by endorsing them as cashier of the Rugby National. 
A Wisconsin banker arrived in Rugby today with $16,250 
of this class of notes. This banker stated that he had sold 
$20,000 in stock in Jones’ sheep company, which was to 
yield big returns. Jones traded him a mill at Campbell, 
Minn., which the banker never saw, but he plans to look 
it over on his return home.

A banker from a Minnesota town arrived with $25,000 
worth o,f Jones’ securities. In the bunch were notes which 
had been signed by men who had been employed in Jones’ 
stables and who were not good for $50. The notes ranged 
from $1,000 to $2,500.

There is difference of opinion among lawyers as to 
whether the notes signed by Jones as an individual and 
endorsed by him as cashier, but not of record in the bank, 
will or will not hold the Rugby National. If the courts 
hold, that the bank must make good the amount of notes 
endorsed by Jones and not of record, th« assets of the 
bank will be more than wiped out. The notes of this 
chaiacter total hundreds of thousands of dollars. One of 
the bitterest legal fights in the history of the state is pre­
dicted.

F.eceiver Sivords and an expert are still checking up the 
accounts of the Rugby National. Bank Examiner Knud- 
son rind a deputy have not succeeded in getting the books 
of the Barton bank, of which Jones was president, checked 
up.

Sensational developments are promised as the result of 
the state having loaned the Barton and Rugby banks a 
total of $29,000. It is asserted that certain formalities were 
not complied with.

General statement, N ovem ber 30, 1908: 
Liabilities—

N otes of the bank in c ircu la tion ................................
Deposits not bearing in terest..............$22,231,129.05
Deposits bearing interest, including

interest accrued to date .................. 72,806,666.97
Balances due to other banks in C anada..................
Balances due to other banks in foreign countries
Dividends unpaid ..............................................................
Dividend No. 87, payable D ecem ber 1.......................
la n ita l paid up ........................................ $10,000,000.00
R est ...............................................................  6,000,000.00
Balance o f profit and loss account

carried forw ard ..................................  161,244.88

$9,640,845.68

95,037,796.02
165,408.36

1,131,386.64
1,532.69

200, 000.00

16,161,244.88
$122,338,214.27

A ssets—
Coin and bullion ......................................  $4,584,049.06
Dom inion notes ........................................ 8,503,293.25

--------------------$13,087,342.31
Balances due by other banks in

Canada ...................................................  $11,850.55
Balances due by agents of the bank

in the United K in gd om .....................  6,750,669.18
Balances due by agents of the bank, 

and other banks in foreign coun­
tries .........................................................  3,191,278.88

N otes of and checks on other banks. 4,344,762.50
-------------------- 14,298,561.11

Call and short loans in C anada..................................  7,314,181.53
Call and short loans in the United S ta tes..............  10,622,703.14
Governm ent bonds, m unicipal and other securities 4,673,390.71 
Deposit with Dom inion governm ent for security

of note circulation ...................................................... 450,000.00

$50,446,178.80
Loans to other banks in Canada, secured ..............  1,061,252.09
Other current loans and d iscou nts.............................. 68,694,649.07
Overdue debts (loss fully provided f o r ) .................... 143,648.74
Real estate (other than bank p rem ises).......................  36,325.44
M ortgages .............................................................................  27,102.91
Bank prem ises ...................................................................   1,727,444.33
Other assets .....................................   201,612.89

$122,338,214.27

The Canadian Pacific will spend $6,000,000 in construct­
ing new Wisconsin Central cut-off en route between Minne­
apolis and St. Paul and Chicago.

CANADA COAL LANDS
Am desirous of associating myself with party or parties 

who would consider taking over of 3200 acres finest coal 
lands in Northwest Canada near Price Ruppert. Shipping 
facilities the best. Would consider incorporating. Reply 
confidential. Address, P. 0. Box 441, MINNEAPOLIS, MINN.
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Wisconsin Notes.
(Special Correspondence to the Comm ercial W est.)

Milwaukee, Jan. 21.—The annual meeting of the Mil­
waukee Clearing House association was held on Tuesday 
morning at the Milwaukee National. The following named 
officers were reelected: President, J. W. P. Lombard of
the National Exchange; vice president, James K. Ilsley of 
tpe Marshall & Ilsley; manager, George W. Strohmeyer 
of the Milwaukee National. No other business was trans­
acted.

“The Production and Distribution of Wheat in the Unit­
ed States,” is the subject of an illustrated lecture to be 
given on Friday evening of this week before Milwaukee 
Chapter, American Institute of Banking, by Professor Tay­
lor, University of Wisconsin. Alex Wall and other officers 
of the association are free to admit that they know noth­
ing, from personal experience, about wheat, but they are 
desirous of learning.

William H. Cochran, a well known bank cashier at 
Grand Rapids, Wis., died at his residence there on Monday. 
He was prominent in business in that city since 1867, and 
was born in Otto, N. Y., January 25, 1843.

Conrad Hauser, president of the Hartford, Wis., Ex­
change bank, died at his home in that city on Sunday last 
from paralysis. He was 76 years of age, and was one of 
the wealthiest men in Dodge county. He located at Rubi­
con in 1851, engaging in business there as a cattle buyer, 
and at one time had a farm of 600 acres. He was a 
member of the Milwaukee Chamber of Commerce.

A new state bank has been organized at Unity, Wis., a 
village near Marshfield. The capital stock, all of which 
has been subscribed by farmers in the community, is 
$ 10, 000.

O. C. Lindeman, for a number of years cashier of the 
American National bank of Marshfield, resigned at the an­
nual meeting this week. It is probable that he will he 
succeeded by John Suebert, present cashier of the New 
Marshall state bank.

The Appleton Woolen Mill Co. has declared a dividend 
of 5 per cent, on its capital stock, and employes with the 
company a year or longer were given a dividend of 3 per 
cent, on their earnings.

Under instructions from Mayor D. S. Rose, who charges 
that a larger amount of money is appropriated for certain 
departments than is available, Comptroller Gawin, on Mon­
day, refused to sign the city budget for 1909. In the h,eld- 
up budget the school board was allowed a bond issue of 
$120,000, and the finance committee added $125,000 for the 
use of the school board. The mayor takes the ground 
that this is more money than the board requires for all 
legitimate purposes and more than the city can give one 
department at this time. Under the charter, the mayor 
has power to veto the city budget, for cause.

The Illinois Central Railway Co., on Monday, filed a 
refunding mortgage with the secretary of state of Wiscon­
sin, with the Guarantee Trust Co., New York, which pro­
vides that money for improvement and additional construc­
tion can be raised to the total amount of $110,000,000. The 
money is to be borrowed, as needed, for new construction.

The Ladysmith, Wis., bank case, in which evidence was 
brought in indictments against McGill, Newman and Cor­
bett, but which was afterwards quashed by United States 
Judge Sanborn,, because the indictments did not consti­
tute an offense under the construction of the hanking laws, 
has been appealed to the supreme court of the United 
States.

The condition of Vice President John P. Murphy of the 
Milwaukee National is again regarded as precarious. Mr. 
Murphy has been a sufferer from heart trouble and a com­
plication of diseases for about one year, and has now been 
confined to his home for several months with a return 
of the old troubles.

W O O L  B U Y E R S  IN T H E  W E S T .
Helena, Mont., Jan. 20.—Eastern wool buyers are man­

ifesting much activity these days. Already local sheepmen 
have been approached by buyers who desire to contract 
for this year's clip. A singular thing is that demands of 
20-cent wool have not frightened them.

Fred Putnam, best known of all the Boston buyers, 
is here, having arrived many weeks before the appearance 
of buyers in any previous year, and it is safe to say that 
he isn’t here for mere pleasure.

It has been rumored in various quarters that the Bos­
ton houses had decided to get into the game very early 
this year and by liberal terms secure the cream of the 
clips all over the West and thus defeat the plans for a 
great warehouse at Chicago through which the growers 
propose to dispense with the middlemen.

The buyers have just secured several Utah clips at 
prices showing a marked advance over those paid k 
season, and many think the same policy will he started 
in Montana.

Earnings of thirty-nine roads for the first week of 
January show an average gross increase of 2.84.

C E D A R  R A P I D S  N A T I O N A L .
The Cedar Rapids National bank of Cedar Rapids, Iowa, 

had one of the best years, in 1908, in its history. This was 
brought out at the annual meeting last week. The old of­
ficers and directors were elected and Martin Newcomer 
was elected to the office of assistant cashier, a promotion 
of which he was eminently worthy. Tne officers of the 
bank are:

President, A. T. Averill; vice president, G. F. VanVech- 
ten; vice president, Ralph VanVechten; cashier, Kent F. 
Ferman; assistant cashier, Louis Visha; assistant cashier, 
Martin Newcomer; auditor, A. R. Smouse.

There was a general discussion as to the building plans 
for the future, and it was the general opinion that three 
or four more stories shall he added to the building. This 
matter will come up later, probably at an early date.

N O R T H W E S T  T H R E S H E R  T O R E S U M E  A C T I V I T Y .
Stillwater, Minn., Jan. 18.—Announcement was made 

today that the Northwest Thresher Co. is to resume active 
manufacturing, and this means employment for several 
hundreds of men. For some months the factory has been 
run at a low ebb. The annual meeting was held and an 
officer of the company said that the directors expressed 
their entire satisfaction with the results of the past year. 
The stock of machinery on hand was disposed of and the 
collections were beyond expectations. A considerable 
force has recently been put to work, and it will be mate­
rially increased in the immediate future.

C A N A D I A N  S T A T I S T I C A L  R E V I E W  A N D  O U T L O O K
The Monetary Times, of Toronto, issued, on January 

2, a special number, which it calls “Statistical Review and 
Outlook Number,” which is of considerable value as a 
record. It contains a banking and financial review of 
Canada, with much information about all the principal 
small cities and towns. Chief events of the year in com­
merce, finance, mining and insurance are also noted. Con­
siderable space is given to bonds, real estate, grain and 
insurance. There are also tables showing the high and 
low quotations on the Toronto and Montreal stock ex­
changes and the number of shares of each of the principal 
stocks traded in during each month of the year. Quota­
tions of Cobalt stocks are also given, and Cobalt ore 
shipments from the different mines for the year are also 
shown. There is probably more statistical information 
on Canadian resources in this number of the Monetary 
Times than any other trade publication issued during 
the season.

D E P O S I T S  IN C A N A D I A N  P O S T O F F I C E  A N D  G O V E R N ­
M E N T  S A V I N G S  B A N KS .

Over $9,500,000 was deposited in the postoffice and 
government savings banks in Canada during the first nine 
months of last year. This by no means represents the to­
tal savings of the people during that period. By far the 
greater proportion of them found their way into the coffers 
of the chartered banks, whose business in this direction 
grows steadily year by year. This is shown in the follow­
ing table:

Chartered P. O. Savings Govt. Savings
Banks. Banks. Banks.

1871............................ $58,000,000 $2,000,000 $4,000,000
1881   84,000,000 6,000,000 40,000,000
1891   143,000,000 22,000,000 18,000,000
1901   316,000,000 40,000,000 16,000,000
1904   424,000,000 45,000,000 17,000,000
1905 .......................  469,000,000 45,000,000 17,000,000
1906   537,000,000 46,000,000 16,000,000
1907   589,000,000 47,000,000 15,000,000

S T E E L  O U T P U T  I N C R E A S E  S L I G H T .
The United States Steel Corporation reports an increase 

of less than 10 per cent, in production since February of 
last year. The corporation was then operating to the ex­
tent of 50 per cent, of normal as compared with 58 per cent, 
at the present time. The improvement since the panic 
of 1907 was largely in January and February of last year, 
as the following table showing the percentage of produc­
tion on specified dates will show:

Per cent, 
of capacity.

January 15, 1908 .................................. 38
January 31, 1908 ..................................  40
February 1, 1908 .................................. 46
February 18, 1908 ................................  50
January 13, 1909 .................................. 58

Since July of last year, when the corporation was oper­
ating on a basis of about 55 per cent, of normal, there has 
been an improvement in production not in excess of 5 
per cent.

In view of the poor showing from the standpoint of 
production since the first of the year a decrease rather 
than an increase in earnings in the current quarter will he 
the result if there is no improvement in the situation in the 
near future.
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----------------------------T h e-----------------------------

Northw estern National Bank
----------------------------------------M I N N E A P O L I S -----------------------------------------

W m . D u n w o o d y
Presid ent 

M. B. K oon
Vice-President 

E. W . Decker
Vice-President 

Joseph  Ch a p m a n , Jr.
Vice-President 

A . A . C r a n e
V ice-President 

J. A . L a t t a
Vice-President 

F r an k  E . H olton  
Cashier

C. H. Far w e l l
Assistant Cashier 

W . F. McL a n e
Assistant Cashier 

R E. MACGREGOR
Assistant Cashier 

S. S. Cook
Assistant Cashier 

I. F. Cotton
Assistant Cashier 

E. L. Mattson
Assistant Cashier 

A. V. Ostro m
Assistant Cashier

CacpitaJ and Surplus Four Millions

C H I CA GO  G R E A T  W E S T E R N .
The report of the Chicago Great W estern Railroad, filed with 

the Interstate Com m erce Com m ission for  Novem ber and five 
m onths ended N ovem ber 30, was as follow s:

N ovem ber— 1908 1907 Changes
Freight r e v .......................... . .  $487,888 $490,014 Dec. $2,126
Passenger r e v ...................... . . 142.254 164,S92 Dec. 22,637
Other transp. r e v .............. 53,243 Dec. 7,478
N on-transp. rev .................. 9,242 7,240 Inc. 2,002

Total oper. r e v ............. . . $685,151 $715,391 Dec. $30,240

Mt. w ay and stru c ............ . . $107,351 $96,253 Inc. $11,097M.t. o f equipm ent.............. 130,695 123,260 Inc. 7,434Traffic expen ses.................. 35,519 36,952 Dec. 1,433Transp. expen ses................ 329,971 318,559 Inc. 11,411
General expenses................ 28,935 27,691 Inc. 1,244

Total oper. e x p .............. . . $632,472 $602,718 Inc. $29,754

N et oper. r e v ...................... . . $52,678 $112,673 Dec. $59,994Outside oper. (d e b it )........ 2,059 Inc. 2,059
Total net r e v ................ $50,618 $112,673 Dec. $62,054Taxes .................................... 20.7S9 17,000 Inc. 3,789
Operating in com e........

July 1 to N ovem ber 30-

$29,829
$ Ÿ í¡!

$95,673 Dec. $65,844

Total oper. r e v .................... .$3,664,173 $3,716,611 Dec. $52,437Total oper. e x p .................. . 2,981,156 2,961,487 Inc. 19,668
Net oper. rev .................. . $683,017 $755,123 Dec. $72,105Outside oper (d e b it ) ........ 4,817 Inc. 4,817
Total net r e v ................ . $678.830 $755,123 Dec. $76,293Taxes .................................... 92,241 85,000 Inc. 7,241
Operating in com e........ . $586,5S9 $670,123 Dec. $83,534

F L O O D  D A M A G E  IN C A L I F O R N I A .
Sacramento says that advices received on the 15th by 

the State Engineering Board indicate the worst flood con­
ditions prevailing in both the San Joaquin and coast val­
ley sections since the memorable 1883 deluge. Bridge« 
along the Santa Fe railway have been washed out. The 
Kern river is overflowing lowlands around Bakersfield. 
Four hundred men worked all night to turn the river into 
its regular channel. The Russian river, in the San Joaquin 
country, has broken from its channel and now covers 4,000 
acres of land, all under cultivation. Crops will he ruined. 
At Santa Rosa, the Stockton river, usually a sluggish 
stream, broke through the government levee early today, 
causing great damage to the vineyards in the vicinity. 
Three feet of water covers the country adjacent to the 
Stockton.

Tourist Car 
To Texas

On Homeseekers Excursion Days 
Feby. 2nd and 16th. 

via the

North-Western Line
Through Omaha and Kansas City as follows:

Leave Minneapolis............ 9:30 p. m.
Leave St. Paul...................10:10 p. m.
Arrive Denison..................  T45 p. m.
Arrive Fort Worth..........  8:30 p. m.
Arrive Waco.......................11:35 p. m.
Arrive Houston . ..............  7:55 a. m.

Only 2 nights and 2 days to Fort Worth, 
and 3 nights and 2 days to Houston.

Excursion Rates From Twin Cities:
I T o  D enison  and Return $30.00. T o  Dallas, 

F ort W o rth , W a co , Austin, H ouston , G a lves­
ton, San A ntonio, Laredo, C orpus Christi or 
B row n sville  and Return, each $32.50. C ity o f 
M exico, $52.50.
Secure Tickets and Sleeping Car Accommodations at

600  Nicollet Avenue, Minneapolis 
3 96  Roberts Street, St. Paul
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The First National Bank 
of Minneapolis
U n i t e d  S t a t e s  D e p o s i t o r y . 

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

O F F I C E R S :

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

D. M ACK ERCH AR , Asst. Cash. E. C. BR OW N , Asst. Cash. H. A . W ILLOU G H BY, Asst. Cash.

An English Criticism of American Banking 
Methods.

(B y  W . R. Lawson, in Bankers M agazine, L ondon.)
Since American "finance bills” fell into disfavor in 

Lombard street, very little has been heard there about 
American banking methods. People were beginning to for­
get about the peculiar kinds of paper which got into cir­
culation three years ago, and the bewildered controversy to 
which they gave rise. They had also forgiven the joint- 
stock banks for the 6 and 7 per cent, rates which resulted 
from their over-indulgence in American finance. It was 
prematurely assumed that the inventive versatility of the 
"credit creators” on the other side had been checked for a 
good many years to come. But already they have broken 
out in a fresh place, or rather in several fresh places. Lon­
don bankers who thought they were going to have a long- 
rest from American banking novelties have not been a lit­
tle perturbed by recent revelations in that quarter. During 
the year there have been several failures of importance, 
which on examination were found to be mainly due to the 
facilities enjoyed for floating “commercial paper;” in 
other words, kite-flying. The disclosures were so startling 
that bankers’ associations saw they must be promptly dealt 
with in order to prevent a renewed panic.

L a rg e  and  E la s t ic  I n d u s t r y .
Today the manufacture of credit is by far the largest 

and most elastic industry extant. It is making greater 
progress than any other industry. Its ramifications are 
most extensive of all, and its new developments follow 
each other with bewildering rapidity. Credit creation has 
become the problem of the day, not for the theoretical 
economist only, but for business men generally, and for 
bankers in particular. The last American crisis, which in­
volved New York, London, Berlin, and in a milder degree 
even Paris, was vaguely attributed to “over-extension of 
credit,” but the real meaning of that phrase no one has yet 
attempted to define. When we begin to examine the facts 
we find that “over-extension of credit” goes but a short 
way toward covering them. It suggests nothing more than 
simple inflation, but there has been, in fact, a good deal 
more than that.

N e w  and D a n g e ro u s  F o rm s .

Not only have old forms of credit creation been pushed 
to dangerous extremes, but new forms have been intro­
duced which are still more dangerous, because their prac­
tical effects are less understood. In all financial centers

from New York to Buenos Ayres on one side of the At­
lantic, and from London to St. Petersburg on the other 
side, credits have multiplied in the last ten years as they 
never did before in double the time. Even that is putting 
the case mildly, because these credits have increased in 
variety even more than in number. Many of them are 
mysterious novelties which even those who use them do 
not clearly understand, and even their inventors begin to 
be afraid of them. For international bankers they threaten 
to become veritable Frankensteins.

C o m p a re d  W i t h  E le m e n ta r y  F o rm s .
If we compare some of these new “creations of credit” 

with the elementary forms which sufficed for carrying on 
the business of the world in the days of our grandfathers, 
some very essential differences will become apparent. In 
the primitive age of commerce, giving credit meant noth­
ing more than a man who had more commodities of a cer­
tain kind than he could use for himself lending his surplus 
to others who could use it. In the next higher stage money 
came in; the man who had more money than labor lent out 
his surplus to the man who had more labor than money. 
The borrower of commodities or of capital got them on 
his personal credit. He undertook to return them at a 
future period, hence the gradual association of future pay­
ment with the idea of credit.

A  S im p le  O p e ra t io n .
The operation is perfectly simple so long as it is lim­

ited to primary credit; in other words, to credit with actual 
commodities or actual capital behind it. Both the capital 
and the commodities are real wealth. They do not change 
their economic character in passing from one hand to an­
other. There is no expansion resulting from the change 
of holders—no inflation, no imaginary increase of wealth. 
It is not till we come to the twentieth century forms of 
credit that such tendencies begin to show themselves. The 
up-to-date methods of creating credit which have flooded 
the world with millionaires differ radically from the older 
ones in assuming to be indefinitely elastic and expansive. 
If that assumption were correct they would possess the 
miraculous faculty of creating something out of nothing.

C re a t iv e  P o w e r  o f  C re d i t .
To the average man that may seem too absurd a con­

clusion to be worth discussing, but in the upper circles of 
high finance, and even among respectable bankers, it is a 
sort of pious opinion. Perhaps nobody would commit him­
self to the plain verbal meaning of the words, but many 
a banker, English as well as American, has the idea at the
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A. B. HEPBURN, Brest.
A. H. WIGGIN, Vlce-Prest.
S. H. MILLER, Cashier 
E. A. LEE, Asst. Cashier 
H. M. CONKEY, Asst. Cashier 
C. C. SLADE, Asst. Cashier 
W. E. PURDY, Asst. Cashier 
A. C. ANDREWS, Ass’t Cashier

Foreign Exchange 
Department.

T i p  (Eljctsc ^a ltern ai B m tk
O F  T H E  C IT Y  O F  N E W  Y O R K

U N IT E D  S T A T E S  D E P O S IT A R Y
(SEPT. 23, 1908)

C A P I T A L ....................................................................................... $ 5 ,0 0 0 ,0 0 0
S U R P L U S  A N D  P R O F IT S  (E A R N E D ) -  -  -  5 ,3 0 8 ,5 1 1
D E P O S I T S ................................................................................  1 0 6 ,3 6 7 ,5 0 1

D IR E C T O R S

H. W. CANNON, Chairman 
JAMES J. HILL 
GRANT B. SCHLEY 
A. BARTON HEPBURN 
JOHN I. WATERBURY 
GEORGE F. BAKER 
ALBERT H. WIGGIN 
GEORGE F. BAKER, Jr.

back of his mind. Thousands of bankers and financiers 
are acting today on such a theory, and have been so act­
ing for years past. English bankers at least, cannot com­
plain of having this said of them, because they have more 
than once discussed the question of “the creative power 
of credit.” They were shrewd enough not to vote on it, 
but their chief argument was on the affirmative side.

D a z z l in g  in M a g n i tu d e .
This question has only of late been raised among Amer- | 

ican bankers, which is rather surprising as they have been 
the most active creators of the new forms of credit, and 
consequently have had the best opportunities to study 
them. The most marvellous and stupendous structure of 
credit ever fashioned by human genius presents itself in 
the United States today. Its results are so dazzling in 
their magnitude and boldness that hitherto these qualities 
have absorbed attention. All eyes have been fixed on At­
las shouldering the financial globe. No one has looked for 
the tortoise, which, in the classical myth, supports Atlas. 
Still less has anyone troubled himself as to what supports 
the tortoise. The commercial paper in which Pillsbury- 
Washburn and the Booth firm in Chicago indulged, not 
wisely but too well, is only one of the many forms of credit 
expansion being practiced today in the United States. An­
other is the “over-certification” of checks. It is very 
common in the United States, and very convenient both for 
the banks and their customers. But in proportion to its 
convenience and its popularity is the danger of abuse.

B A N K  C L E A R I N G S .
B radstreet’s bank clearings report for the week ending 

January 14 shows an aggregate of $3,385,503,000, as against 
$3,379,697,000 last w eek and $2,731,127,000 in the corresponding 
week last year. The follow ing is a list o f the cities:

Per Cent. 
Inc. Dec.

New Y ork ..................................................... $2,192,790,000
Chicago ........................................................  278,770,000
Boston ..........................................................  173,635,000
Philadelphia ..............................................  129,814,000
St. L ou is .......................................................  71,894,000
P ittsburg ....................................................  41,383,0.00
San F ra n cisco ............................................  37,035,000
Kansas C ity ........ ........................................ 44,471,000
Baltim ore ....................................................  29,704,000
Cincinnati ..................................................  31,129,000
Twin C ities..................................................  27,642,000
M inneapolis ................................................  17,805,000
N ew O rleans................................................ 19,576,000
Cleveland ....................................................  16,655,000
D e t r o i t ..........................................................  12,874,000
Louisville ....................................................  15,701,000
L os A n geles .................................................. 12,290,000
Om aha ..........................................................  13,996,000
M ilwaukee ..................................................  11,957,000
Seattle ..........................................................  7,672,000
St. P au l.......................................................... 9,737,000
Buffalo ..........................................................  9,101,000
Denver ..........................................................  9,397,000
Indianapolis ................................................ 8,364,000
Portland, O re..............................................  6,384,000
Spokane, W a sh ..........................................  7,159,000
Salt Lake C ity ............................................  6,920,000
T acom a ........................................................  4,768,000
Des M oines..................................................  3,443,000
Grand R ap ids..............................................  2,372,000
Sioux C ity ....................................................  2,975,000
Davenport .................................................... 1,198,000
Kalam azoo, M ich ......................................  1,219,000
Helena ..........................................................  1,504,000
Cedar Rapids, Io w a .................................. 1,077,000
Fargo, S. D ..................................................  759,000
Sioux Falls, S. D ......................................  522,000
Fargo, N. D ................................................  759,000

31.0
28.9
3.1
6.3

16.6

7.6
27.5
13.4
15.3

’ ¡L6
3Ü8
28.6

8.4
2.9
1.7

13.5
7.8

22.7
28.9
19.9
35.5
59.8
16.3
31.8 

6 .2
33.8
39.421.6 
60.6
34.6
30.6
13.7 
30.6

3.4

22.1
11.7

2.4

P O S T A L  S A V I N G S  B A N K  IN CONGRESS.
Washington.—Agitation in Congress in favor of estab­

lishing postal savings banks seems to be growing. It is 
receiving support from the people of the West, especially 
where much money has been lost in the past few years 
by reason of bank failures—national, state and private 
banks. A  postal savings bank bill is pending in the 
Senate and a bill to permit national banks to guarantee 
deposits has also been introduced in the House.

At the present time there is active discussion going 
on in Nebraska, Texas, Indiana and North Carolina over 
the enactment of legislation to guarantee deposits in 
banks, on the lines of the Oklahoma law. As the Federal 
Government would not permit national banks in Oklahoma 
to guarantee deposits, over twenty-five have surrendered 
their national charters and become state banks.

The Noble bank case, from Oklahoma, is now before 
the Supreme Court, which involves this very question, and

which may have a far reaching effect on the extension of 
the national banking system. If the courts hold that a 
national bank may avail itself of the state laws and guar­
antee deposits, then it seems probable that many of them 
will do so. If not, the result in other states that adopt the 
guarantee deposit plan may have the effect of national 
banks withdrawing from the national system, as many 
have in Oklahoma.

There are in these states, where the question is a live 
one, national banks as follows: Indiana, 239; Texas, 497;
North Carolina, 69; Oklahoma, 288;

It is to spike the guarantee deposit plan that the postal 
saving scheme is being pushed. Two amendments, re­
cently introduced to the bill, are intended to broaden its 
scope and make it more popular in rural sections.“‘CAPITAL NATIONAL BANK

OF SAINT PAUL

This bank has all the advantages 
afforded by ample capital, a large list 
of correspondents, and desirable con­
nections at the large commercial cen­
ters for making collections and hand­
ling the business of banks and bankers. 
Reserve accounts solicited upon 
which interest is allowed.

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

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

E. A, SCHROEDER, Ass’t Cashier.

Surplus $ 1 0 0 , 0 0 0

mC A P I T A L  S 5 0 0 . 0 0 0 . 0 0 \m

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

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

M U N IC IP A L , C O R P O R A T IO N  AND R A ILR O A D  

B O N D S

N ORTHW ESTERN NATIONAL BANK BUILDING, MINNEAPOLIS

STATE SAVINGS BANK BLDG., ST. PAUL. '

A S A F E  FORM OF IN VESTM EN T
First mortgages on farm property have been regarded by 
conservative investors in the most favorable light for 
several centuries and they have lost none of their former 
prestige. Please write for our booklet “ F ”  and descrip­
tive list of first mortgages on improved and productive 
farm property, yielding interest at the*rate of 5% and 
6 per cent.

Est&blished 1883.E. J .  LANDER 4 COMPANY
Security Bank Bldg., Minneapolis, Minn.
Grand Forks, - North Dakota.
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The CITY NATIONAL BANK of Duluth, Minn.
JOSEPH SELLWOOD, President 
A. H. COMSTOCK, Vice-President 
W. I. PRINCE, Cashier 
H. S. MACGREGOR, Asst. Cashier

Capital, $500,000. United States Government Depositary.

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

MINNEAPOLIS 
TRUST COMPANY

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

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

OFFICERS
Elbridge C. Cooke, President Wm H. Dunwoody, Vice-Pres.
Wm. G. Northrup, Vice Pres. Robert W. Webb, Sec’y & Treas.SAFETY DEPOSIT VAULTS CONVENIENTLY LOCATED.Mortgage Loans, Real Estate and Rentals. Management of Estates for Non-residents.
Chas. J. Hedwall Go , ,04M5|NNEAPOUSd̂

CHOICE FIRST MORTGAGES ON 
MINNEAPOLIS IMPROVED PROPERTY

Insurance placed in our Old Line Companies. Losses ad­
justed and paid in this office without discount.MINNEAPOLIS PROPERTY

Bought, Sold and Managed for Non-Residents

Rents collected; buildings improved and reconstructed to 
produce increased income. Satisfactory references to 

local and eastern parties.

MOORE BROS., BRACE & CO., Minneapolis
NORTH DAKOTA FARM LOANS

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

MANDAN LOAN AND INVESTMENT CO.
MANDAN, NORTH D AK O TA

W. A. LANTERMAN, President E. A. RIPLEY, Sec’y and Treas.

The American Mortgage & Investment Co.
251-2-3-4 Endicott Bldg.,

ST. PAUL, MINN.
Offers

CHOICE FARM MORTGAGES
to conservative investors at attractive rates. Cor­
respondence invited. All loans personally inspect­
ed. Send for our list of loans.
HENRIK STROM, G. B. EDGERTON,

President. Vice-President.
W. T. SUCKOW, Sec. and Treas.

D. P. Jones, Pres. W. H. Davis, V-Pres. W. C. McWhinny, Sec. 4 Treas.

DAVID P. JO N E S  &, CO.
(Established 1868, Incorporated 1900.)

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

Satisfactory reference to local and eastern parties.
Main Floor Bank o! Commerce Building, M I N N E A P O L I S

Elwood S. Corser, Pres. Lester B. Elwood, Vice Pres.
W illiam  B Tuttle, Treas. Edward B. Nichols, Secy.

Corser Investm ent C o .
Established 1870. Manager New York Life Building.

M O RTGAGE LOANS, REAL ESTATE and INSURANCE
Special attention given to Management of Estates for Non-Residents. 

New Y ork  L ife  Building, M IN N E A P O L IS

CH UTE R E A L T Y  CO.7 University Ave. N. E. and 803 Phoenix Building
M INNEAPOLIS

Minneapolis and St. Paul Realty o f all Kinds.

David C. Bell , Prest. James B. Sutherland, Treas.
Walter A. Eggleston, Sec’y.

David C. Bell Investment Co.
Established 1880. MINNEAPOLIS Incorporated 1889. 

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

M A N A G E R  O F  S E C U R IT Y  B A N K  B U IL D IN G

V. H. VanSlyke, Prest. C. F. Wyant, CashierMETROPOLITAN
S T A T E

B A N K
Metropolitan Building,
Minneapolis, Minn.

Capital, $ 1 0 0 ,0 0 0  
Surplus, 1 5 ,0 0 0

We do a general banking business and solicit accounts

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

Capital and Surplus  
$ 1 3 , 2 0 0 , 0 0 0 . 0 0Interest Allowed on Savings and Checking Accounts

F. H. WAGNER AGENCY
Fire Insurance

New York Life Building 
Both Phones 584 Minneapolis, Minn.

John J. Flanagan , President John S. Bangs, V ice Pres.
W. E. Briggs, CashierS to ck yard s National Bank,

SOUTH ST. PAUL, MINN.
Established 1897

Capital..............................................  $100,000.00
Surplus and Undivided Profits 42,000.00
Deposits..........................................  1,000,000.00

Our Specialty is Live Stock Loans to 
Stockmen, Farmers and Ranchmen.
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FIRST N ATIO N AL BAN K “ ™ ,,w is .
Capital,, $2 ,000 ,000  Surplus and Undivided Profits, $750,000

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

HENRY XLOES, Cashier 
OSCAR KASTEN, Assistant Cashier 
A. W. BOGK, Assistant Cashier

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

Foreign Department

O UR B A N K IN G  F A C IL IT IE S  A R E  U N E X C E L L E D

We place them at your disposal and invite correspondence with a view of permanent business relations.

Bank Stock Quotations.
C H I C A G O  B A N K  ST OCKS .

M I N N E A P O L I S  S E C U R I T I E S .
Quotations furnished by  Eugene M. Stevens & Co., C om ­

m ercial Paper and Investm ent Securities. N orthwestern N a­
tional Bank Building.

Quotations furnished by Dudley A. Tyng & Co., 184 L a Salle
street, Chicago.

Bid A sk
* A m erican Trust & Savings ............................................ 210 215
»Bankers National ..............................................................  195 200
»Central Trust Co. o f Illinois .......................................... 138 143
Chicago C ity Bank ..............................................................  157 164
Chicago Savings Bank & Trust C o ................................  124 130
City National (E vanston) ..............................................  250 255
Colonial Trust & Savings ................................................ 175 200

»Continental N ational ........................................................ 250 258
»Continental National ........................................................  242 246
Cook County State Savings..............................................  110

»Corn E xchange National .................................................. 397 401
Drexel State ............................................................................  134 140

»D rovers D eposit N ational ................................................ 218 221
D rovers T rust & Savings ................................................  180 190
E nglew ood State .................................................................. 114 119

»First N ational Bank .......................................................... 420 422
F irst N ational Bank of E nglew ood ..........................  238 250

»F ort Dearborn National ..................................................  184 188
H am ilton N ational .............................................................. 134 140

»H arris Trust & Savings .................................................... 235 —
»Plibernian Banking A ssn .................................................. 205 210
»Illinois Trust & Savings....................................................  497 504
K enw ood Trust & Savings .............................................. 117 120

»L ive Stock E xchange National ...................................... 244
»M erchants Loan & Trust C o ..........................................  385 390
M etropolitan Trust & Savings ..............................................  116
M onroe N ational ..................................................................  126 130
Mutual Bank ...............................................................................  110

»N ational Bank o f the R ep u blic ........................................ 196 200
»N ational City o f Chicago ..............................................  167 169
N ational Produce B a n k ......................................................  124 126
N orth A venue State ..........................................................  122 130

»N orthern Trust Co. Bank ..............................................  320
N orth Side State Savings Bank ..................................  118 115
Oakland N ational Bank ..................................................  160
Oak P ark Trust & Savings.............................................. 306 325
Prairie N ational ........................................................................  150

»Prairie State .......................................................................... 250 260
R ailw ay Exchange .............................................................. 106 12,0
Royal Trust Co. Bank ......................................................  180 185
South'. Chicago Savings Bank ......................................  124 134

»State Bank of Chicago ...................................................... 335
State Bank of E vanston ....................................................  234 240
Stockm ens Trust & Savings ..........................................  107 114
Stock  Yards Savings B an k ................................................ 195 205
Union Bank o f Chicago .................................................. 122 127
Union Stock Yards State Bank ....................................  123 130
Union Trust Co. B an k ........................................................  318

»W estern  Trust & Savings ..............................................  150 155
W est Side Trust & S avings.............................................. 135 140

»Listed on Chicago Stock E xchange.
Unlisted Securities.

Furnished by Burnham, Butler & Co., 159 L a Lalle street, 
Chicago.

Dividend

A m erican Investm ent Securities..............
A m erican Lum ber Com pany (par $ 1 0 )...
A m erican Type Founders ..........................
A m erican T ype Founders p fd ......................
Butler Brothers .................. ...........................
Chi. and Milw. E lectric R a ilw ay................
Colum bian National L ife ..............................
Congress H otel ................................................
Congress H otel, p fd ........................................
Cream ery P ackage ..........................................
Dering Coal Com pany ..................................
E lgin N ational W atch  ..................................
Great W estern  Cereal ....................................
Great W estern  Cereal p fd .................. ........
Interstate Telephone ......................................
M ichigan State Tel., c o m .............. ................
M ichigan State Tel., p fd ................................
N orthw estern Y east ......................................
Otis E levator Com pany ..............................
Otis E levator Company, p fd ......................
(Page W oven W ire  Fence, p fd ..................
Park e-D avis Co. (par $25)..........................
R oyal B aking Pow der, corñ..........................
R oyal B aking Pow der, p fd ..........................
Toasted Corn Flakes ......................................
U nion Carbide ..................................................
United States Gypsum, c o m ..........................
United States Gypsum, p fd ..........................
W estern  E lectric ..............................................

Local Bonds.

»Chicago & Mil. Elec. Ry. 5’s (1919)........
Dering Coal 5’s ................................................
Great W estern Cereal 6’s (1921)..................
H artford  D eposit 6’ s (1912)..........................
H artford  Deposit N ew  Bldg, 5’s ................
Interstate Tel. and Teleg. 5’ s (1927)........
M ichigan State Tel. 5’ s (1934)............
National Safe D eposit 4’s ..............................
Northw. Gas L ight & Coke 5’s (1928)___
(Page W oven  W ire Fence 5’s ......................

fL isted  on Chicago Stock Exchange.

Bid Asked. Rate.
314 414
2% 3 Vs

37 39 4
93 96 7

285 300 10
10

122 132 7
140 143 12
71 75 5
98 100 8

7%
142

9%
151 8

19
89 95 8
5 8

77 82 4
92 94 6

285 300 12
42 45 3
90 95 6
25 35 1
85 89

140 150
98 105 6

7 o% 8
96 97 6
4y2 5% 5%

42 48 5
195 210 8

86
62 " 68
90 94

100
99
43 46
97 99
97 100
971/2 9814
62 66

Last
Bid.. Asked. Sale.

German-American Bank........................................ ‘ . . .  186
First National Bank........................................ 220 . . .  220
East Side State Bank...............    130 135
Germania Bank .........    140 150 134
Hennepin County Savings Bank............................... . . .  190
Merchants & Manufacturers’ State Bank . . .  . . .  150
Metropolitan State Bank....................................... 120 115
Minneapolis Trust Company ................................... . . .  155
Minnesota Loan & Trust Company___  135 140 135
Northwestern National Bank ..................  250 . . .  230
People’s Bank ............................................................  no
St. Anthony Falls Bank........................................  125
Security National Bank.................................  275 . . .  275
South Side State Bank ............................. '. 200
Union State Bank ........................................  no . . .  110
Mpls. Gas Light Co., 6’s, 1910-30........................  100 10014
Mpls. Gas Light Co., Gen. Mtge. 5’s,

1914-30   96 98
Mpls. Gen. Electric Co., 5’s, 1934......................  97 96
Minneapolis Brewing Co., common........................  165 . . .
Minneapolis Brewing Co., pfd.................. 105 110 107
Minneapolis Brewing Co., bonds............................... . . .  105
Minneapolis Syndicate ................................................ 105 100
Minneapolis Threshing Machine Co..................  200
Minneapolis Steel & Machinery Co., pfd. . . .  102 102
Minneapolis Steel & Machinery Co., com . . .  120 127
North American Telegraph Co..................  95 100
Tri-State Telephone Co., pfd.................... 90 95 95
Twin City Telephone Co., pfd....................................  . . .  100
Twin City Telephone Co., 1st Mtgs. 5’s,

1913-26 ............................................................. 90 95

ST  P A U L  S E C U R I T I E S .
The follow ing quotations on St. Paul securities are furnished 

by Peabody & Co., brokers, 27 M erchants National Bank build­
ing, St. Paul.

Am erican National Bank ..........................
Capital National B an k ..................................
F irst National B an k ......................................
M erchants N ational B an k ............................
National G erm an-A m erican B an k ..........
Scandinavian-A m erican Bank ................
Second National B an k ..................................
Northwestern Trust C om pany..................
Minn. Transfer Ry. 1st 5’s, 1916..............
Minn. Transfer Ry. 1st 4’s, 1916..............
Security Trust C om pany..............................
St. Paul Union Depot Co., 1st 6’s, 1930..
Union Depot Co., consol. 5’s, 1944..........
Union D epot Co., consol. 4’ s, 1944..........
Interestate Investm ent Trust C o ............
A m erican L igh t & T raction  Co., p fd ___
A m erican L ight & T raction Co., c o m .. .  
St. Paul Gas L ight Co., 1st 6’s o f 1915.. 
St. Paul Gas L ight Co., gen ’ l 5’ s o f 1944 
St. Paul Gas Light Co., 1st cons. 6’s 1918
St. Croix P ow er Co., 1st 5’s, 1929............
P ioneer Press Co., com. (P ar $50)..........
P ioneer Press Co., pfd. (P ar $50)..............
Tibbs, H utchings & Co., c o m ....................
Tibbs, H utchings & Co., p fd ......................
Superior M ater, L ight & Pow er C o ........
Superior W ater, L ight & P ow er Co., 1st

4’s, 1931 ..........................................................
St. Paul F ire & M arine Ins. C o ................
St. Paul Union Stock Yards Co., 1st 5’ s 

of 1916 ............................................................

Bid. Asked. Sale.
112 115 112
130 150

260 260iso 180
170 Ì75 170
200 204
176 isô 175
123 125 125

*100% *100
95

100 ÌÓÓ
115
108
100
100

’ 99 100% *9994118 121 119%
*107 *105
»97 *96

*104 •102
95
12%

*30 28
100
97 *96

‘ ÌÒ 10
70 66

202 205 203
85

* And interest.

D U L U T H  S E C U R I T I E S .
Bid. Asked.

First National Bank ............................................  $375.00 ............
A m erican E xchange Bank ........................ .. 275.00 ............
C ity National Bank .............................................. 130.00 ............
Duluth Savings Bank ..........................................  130.00 ............
Duluth-Superior T raction Co.............................. 25.00 $ 40.00
D uluth-Superior T raction Co. P fd .................... 65.00 72.00
Duluth St. Ry., 1st g. 5s 30 M. & N. A .......  96.00 100.00
Duluth Edison E lec., 1st g. s. f. 5s Mar.

1931, op. M. & S. A ........................................ 98.00 100.00

GEO. B. LANE,
C O M M E R C I A L  P A P E R ,

Security Bank Building
M IN N E A P O L IS  M IN N .
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THE MERCHANTS NATIONAL BANK
S A I N T  P A U L ,  M I N N E S O T A .

Capital $1 ,000 ,000  Surplus $ 6 7 5 ,0 0 0

U N IT E D  S T A T E S  D E P O S IT A R Y .O F F I C E R S :KENNETH CLARK , President G E O . H. PRINCE, Vice-President H. W. PARKER, CashierH. VAN V LE CK , Assistant Cashier G . W. EKSTRAND, Assistant CashierD I R E C T O R S :Crawford Livingston Thomas A . Marlow Kenneth Clark W. B. Parsons Louis W. Hill J .  M. Hannaford James H. Skinner E. N. Saunders V. M. Watkins Charles P. NoyesL. P. Ordway Frank B. Kellogg Charles H. Bigelow Geo. H. Prince Ambrose Guiterman
NEW BANKS AND CHANGES.

M I N N E S O T A .
M ound.— The new State bank o f M ound has been opened for  

business.
Monticello.'— H enry Brasie has accepted a position in the 

State bank o f M onticello.
Beaver Creek.— The Bank o f Beaver recently changed its 

name to the F irst National bank. ,
~—=3slibbmg.— A. C. W ilson succeeds A. W . O’H earn as cashier 
o f  the M erchants & M iners State bank.

W ayzata .— The W ayzata  State bank recently opened for  
business, although its building w ill not be com pleted until F eb ­
ruary.

International Falls.— H arry H illiard has been chosen assist­
ant cashier o f the International State bank, which w as recently 
organized here.

St. Cloud.-— The National bank o f  this city  has purchased the 
assets, assum ed the liabilities and taken over the business o f 
the Stearns County State bank.

Audubon.— S. A . Netland has retired as president o f the State 
bamk o f Audubon and has been succeeded by A.. O. Netland. 
L. I. Knudson has been elected cashier.

Houston.— The Citizens and the Farm ers & M erchants State 
banks have m erged as the Citizens State bank. H ollis B riggs 
and A rnold  Omodt are assistant cashiers.

N O R T H  D A K O T A .
Dogden.— This town will soon have a bank.
Barton.-—The State bank o f  Barton has been incorporated.
V alley  City.— Arnfin Thokelson succeeds C. A. F isher as 

cashier o f the Am erican N ational bank.

bank, will soon resign to accept a sim ilar position in the City 
Savings bank o f Bayard.

L avinia.— G. W . Dunham, G. W . Miller and others, o f M an­
chester, la ., w ill establish a bank here soon.

Clarinda.—A. N. Odenheimer, o f Des M oines, has been 
elected to the v ice-presidency o f the Page County bank.

K eokuk.—A. E. Johnstone has been elected president and 
F. W . Davis v ice-president o f the K eokuk Savings bank.

H am pton.— H. L. H arrison resigns as cashier o f the F rank­
lin County State bank, Assistant Cashier N. A. Inglin su c­
ceeding.

H arris.—H. H . R uck and B. B. V an Steenburg have trans­
ferred a controlling interest in the H arris Savings bank to J. 
Stoltenberg.

W apello.— The Citizens bank is now  ready for  business. H. 
B. Davison is president; H. L. Davison, v ice-president, and 
Raym ond D avison, cashier.

Sioux City.— John M cH ugh, who has been w ith the State 
bank of O’Neill, Neb., having been first v ice-president has 
been elected president o f the Iow a State N ational bank.

Hull.— The Iow a State bank, incorporated for $35,000, has 
filed its articles o f incorporation. The incorporators are E. 
H. Reimann, John B. M ayer, Nannie Reim ann and J. H. C. 
Bauman.

M adrid.— The controlling interest in the Farm ers Savings 
bank has been sold by G. D. Ellison, Dewis Schooler and Dean 
Schooler to the M oores, o f Boone. Frank Graves will su c­
ceed Dean Schooler as cashier o f the bank.

N E B R A S K A .
Linton.— The Germ an-Am erican State bank has been incorpo­

rated by  E dw ard B raddock and others with a capital o f $10,000.
^ R u g b y .— A rticles o f organization have been filed fo r  the 

F irst State bank. The prom oters a r e : O. T. Tofsrud, who w ill
be president; E d  Steel, vice president, and Nels Rom ness, 
cashier.

S O U T H  D A K O T A .
W akpala.— L. L. Gunnison will take the m anagem ent o f the 

new bank being established at W akpala.
E lk  Point.— George Kim m el has been elected cashier o f the 

Union County bank, vice Carl Anderson.
B rentford.— E. G. Bohl has resigned as cashier o f  the F arm ­

ers State bank, and has been succeeded by  John P. W olf.
Rosebud.— The Rosebud State bank will open for  business the 

first o f February. G. W . M itchell o f  Presho w ill be cashier.
A laska.— C. C. W alters and his associates have sold the 

A laska State bank to Messrs. Gundert & Kunderd o f Tolstoy.
W essington.— Otto Scham ber has resigned as cashier o f  the 

Farm ers & M erchants bank, and has been succeeded b y  Ed 
Shannon o f  Hawarden.

M orristown.— The M orristown State bank has filed articles o f 
organization with a capital o f  $5,000. J. W . H arris o f  M obridge, 
Oram Clark and J. K. Clark o f Lem non are prom oters.

Eureka.— The entire stock o f the Eureka State bank has 
been sold to the German bank and Messrs. J. E. R eagan and E  
H. H ooper have retired from  the banking business. The business 
o f  the Eureka State bank will be consolidated w ith the German 
bank. The capital stock o f the German bank has been increased 
from  $10,000 to $35,000. C. Vorlander has been elected president; 
Solom on W enzlaff, vice president and E dgar G. W enzlaff, cashier. 

W I S C O N S I N .
Cedarburg.— The new Cedarburg State bank w ill soon be 

opened for  business. Capitalized at $40,000. Chas. C. W irth  is 
president.

Crandon.— The Crandon State bank has been reorganized 
as a national bank. W . B. M cArthur has been elected presiden t; 
S. A. Gifford, v ice president.

Green B ay.— J. H. T aylor has been elected one o f the v ice  
presidents o f the M cCartney N ational bank. He w ill be suc­
ceeded as cashier by  George A . R ichardson, form erly  assistant 
cashier.

I O W A .
Des M oines.—H. M. W hinery, cashier o f the Century Sav­

ings bank, has resigned.
Welton.-—A  new bank is being organized here. W m . Lee, 

o f De W itt, is interested.
Earlham .— The Bank of Earlham  is to be changed from  a  

private institution to a state bank.
Coon Rapids.—Frank Strausser, cashier o f the National

H owells.— A  new bank has been organized here.
A urora.— A  new bank is to be organized at this place.
Ong. J. M. L ogan o f E lliott, Iow a, w ill becom e cashier o f 

the Exchange bank.
Loretto.— The Loretto State bank is a  new bank organized 

at Loretto, w ith $10,000 capital, by  J. O. Detweiler and R  A  
Stewart o f Omaha, and local capitalists.

M O N T A N A .
Billings.—R oy J. Covert is to be cashier o f the 

m ercial National bank. new C om -

i uvm gston .— w . G. Conrad, o f Great Falls, has been elected 
president o f the F irst State bank.

Stanford.—A  new bank has been form ed here w ith a cap ­
ital o f $25,000 by D. C. M yrick and others.

From berg.— The Clark Fork V alley bank has been incor­
porated w ith a capital o f $20,000 by  John B lew ett and others.

Philbrook. I  he Judith Basin V alley bank is being organized 
here, w ith a capital stock o f $25,000. M essrs. H auck, Stafford 
N icholson and R ooney are interested.

Butte.— The Silver B ow  and the B utte Com m ercial banks 
have consolidated, and will hereafter be know n by the name 
o f the form er The m erger gives the institution a capital 
stock  o f $200,000.

M edicine Lake— The Bank of M edicine L ake has been or-

B A N K
BURGLARY INSURANCE.
Send us a description of your equip­

ment and let us send you rates and a 
sample of our new Bank Burglary Policy.

“ W e Issue Surety Bonds”
The Ocean Accident & Guarantee Corp.

HOOD & PENNEY, Gen. Agts.
PHOENIX BUILDING MINNEAPOLIS, MINN.
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The National Bank of the Republic

O F  C H I C A G O
continues to offer to banks and bankers the advantages of its facilities, developed and perfect­

ed by seeventeen years of close personal relations with a constantly growing list of
correspondents throughout the world.

JOHN A. LYNCH, President W. T. FENTON, Vice-President R. M. MeKINNEY, Cashier O. H. SWAN. Ass’t Cashier
THOS. JANSEN, Ass’t Cashier JAMES M HURST, Ass’t Cashier WM. B. LAVINA, Ass’t Cashier W. H. HURLEY. Ass’t Cashier

ganized at this place. The follow ing officers have been elected: 
K. O. Slatt'e, president; Charles Farrell, vice-president, and J. 
E. Peterson, cashier.

P ow ell.—A rticles of incorporation have been filed for the 
F irst bank o f Powell. T. W . Marshall, cashier o f the Bank of 
H untley, will occupy a sim ilar position in the new bank, which 
is expected to be open for  business about January 15.

W A S H I N G T O N .
Pullm an.— The Pullm an B anking & Trust Co. is the name 

of a new concern being organized here. The capitalization will 
be for  $50,000 and the proposition is headed by R. C. M cC ros- 
key, o f Garfield, W ash.

A lm ira.—A rticles o f incorporation have been filed for  the 
P ioneer State bank, to begin business w ith a capital stock of 
$10,000. The incorporators are W . R. Cunningham, Jr., J. G. 
Keller, F. I. Trunk, O. II. Green and H. E. Gritman.

D eer Park.— The incorporation o f the Deer Park National 
bank, w ith a paid-up capital o f $25,000, w as com pleted recently. 
Allan H aynes, Dr. H. H. Slater and others are the incorpo­
rators. A ssociated  banks w ill be established at once at V a l­
ley, M arcus and Bossburg.

Seattle.— The Security Savings & Safe D eposit Co. has 
been purchased by a group o f w ell-know n local capitalists. 
A rticles o f incorporation w ill be am ended at once and the 
name o f the bank changed to the Security bank of Seattle and 
capital will be increased to $50,000. The bank will be opened 
for business in the new W hite building, February 1. H. C. 
H enry is president of the bank; C. F. W hite, vice-president, 
and J. T. M cVay, cashier.

ants of their desire to dismiss this proceeding, it will be 
set down in due time for hearing of further testimony 
along the lines herein indicated.”

DOES N OT  B E L I E V E  IN G U A R A N T Y  OF DEPOSI TS.
One of the arguments used by the advocates of a law 

in Montana to guarantee bank deposits is that not only 
has Oklahoma such a measure on its statute books, but 
that republican Kansas is also going to have one. Follow­
ing this line of argument, Montana should also follow the 
example of Oklahoma and pass a law fixing the length and 
width of beds in hotels, and that of Kansas to compel peo­
ple to brand their chickens as cattle are marked.

Whatever reputation Montana legislatures may have 
made in the past they have not acquired that of freaks. 
The guarantee bank deposits movement, while it may 
not honestly be denominated freakish, is certainly experi­
mental and the only illustration we have of its workings 
is that under it in Oklahoma in order to boost the Bryan 
democratic game a solvent bank was closed and the de­
positors were paid faster than they wanted their money. 
Later a grand jury, the majority of which were democrats, 
exposed and denounced the play.—Helena Record.

OREGON.
Grass V alley.— The Citizens bank has taken over the busi­

ness of the Bank of Grass Valley.
W ilsonville.— The Farm ers bank is the title o f a new p ri­

vate institution here, w ith a paid-up capital stock  of $15,000. 
J. W . Thornton and Joe J. Thornton are the prom oters.

A lbany.— It is reported that W illiam  Bayne, o f Colorado, who 
w as here recently looking over the prospects o f starting a new 
bank in A lbany, has purchased a prom inent business corner 
and will erect a building for  that purpose this spring.

H elix .—A t a m eeting o f the directors o f the Bank of Helix, 
T. G .  M ontgom ery was elected president to succeed E. D. 
Smith, resigned. Other officers chosen are as follow s: F. R. 
R ichm ond, v ice-president; A. B. M ontgom ery, cashier, and Carl 
Kupers, assistant cashier.

E X P R E S S  M O N E Y  O R D E R  BUS INES S.
The Interstate Commerce Commission, in an opinion 

rendered by Commissioner Clark, has ruled as follows in 
the express money order case:

‘‘In the case of the American Bankers association 
against the American Express Co., and others, the com­
plainants alleged that the express companies by dealing 
in exchange, money orders, etc., trespass upon the busi­
ness of bankers, and by the unfair use of their business 
as common carriers violate the act to regulate commerce 
by unjust discrimination against complainants. The ex­
press companies averred that they are subject to the act 
only as forwarders by express and not in respect to any 
other kind of business carried on by them, and that their 
financial business has no relation to their business as 
common carriers and does not constitute interstate or for­
eign commerce.

“The commission held, upon defendants’ motion to dis­
miss complaint and complainants’ request for subpoena 
duces tecum, that as there may be some question of un­
just discrimination involved in the matter, the motion to 
dismiss the complaint is denied; but as the information 
sought by complainants through the issuance of subpoena 
duces tecum does not at this time seem to be necessary 
to a showing of unjust discrimination in the transporta­
tion of money, it does not appear that it would be proper 
to impose the large expense that preparation of the in­
formation would involve. The request for such subpoena 
was also denied.

“It was also held that there can be no doubt as to 
the jurisdiction of the commission of any question of dis­
crimination connected with the service of the express 
companies as carriers; but even if undue discrimination, 
free from criminal act, were shown to exist in their prac­
tices, it is clearly the duty of this commission to go no fur­
ther in destruction or disturbance of the business of the 
carrier, or in depriving the public of conveniences and 
facilities of value to it, than is necessary in order to re­
move the discrimination to the extent that it is undue.

“The commission also declared in this case t,hat the 
extent, if any, to which defendants transport money for 
themselves for the purpose of settling balances in the 
carrying on of their financial operations has not been 
shown. The relationship of the cost of this service and 
of the charges made therefor has not been presented. 
There may or may not be some question of unjust dis­
crimination involved therein, and complainants should have 
an opportunity to present their proofs in support of this 
alleged discrimination and the defendants should have an 
opportunity to answer same. Unless advised by complain­

______ I F  Y O U  W A N T  F I R S T -C L A S S

Bank Signs
WE RECOMMEND

ENGRAVED BRASS SIGNS,
GOLD PLATED METAL WINDOW LETTERS, 
RAISED LETTER BOARD SIGNS,

RAISED LETTER WIRE SIGNS, 
PLATE GLASS SIGNS,

CAST BRONZE SIGNS.

E.E. PETERSON SIGN MFG. GO,
222 Nicollet Avenue, Minneapolis, Minn.

Write for Designs and Estimates.

NATIONAL COMMERCIAL BANKALBANY, N Y.Capital $1,000,000 Surplusand Profits 1,758,133 Deposits, 17,795,537
OFFICERS:

Robert C. Pruyn,
President. 

Grange Sard,
Vice-Prest. 

James H. Perkins,
Vice-Prest. 

Edward J. Hussey,
Cashier.

W ALTER W. BatCHELDER 
Asst. Cashier. 

Jacob H. Herzog.
Asst. Cashier.

We make a specialty of 
collecting Grain Drafts.

H. H. Kenkel, President W. F. Gibson, Mgr. Wis. Dept.
F. W. Dimmitt, M. D., Vice Prest. S, H. Havnes, Auditor

S. R. N. Jameson, Sec’y and Treas.

Bank Securities C o m p a n y
Capital Stock, - $400,000.

Country Bank Stocks Exclusively
315 New  Y ork Life Building,

MINNEAPOLIS
W isconsin Department 

1303 Majestic Building, Milwaukee
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IOWA NATIONAL BANK DAVENPORT, IA

The Wollaeger Mfg. Company
M IL W A U K E E ,, W IS .

MAKERS OF

HIGH GRADE and UP-TO-DATE

BANK FIXTURES
Designs and Estimates Furnished

T H E R E  IS  A  R E A S O N !
Why so many banks have been been satisfactorily fitted 
up by us.
Forty years EXPERIENCE and UNEQUALLED facilities, 
explain WHY.

F lS H E R -S T E Y  E N S C O .
C H A R L E S  C I T Y ,  I O W A .

Take advantage of our experience. Have one of our salesmen 
call at our own expense. Oklahoma State Bank, Enid, Okla. 

Send for Catalogue

NORTHWESTERN 
M A R B L E  A N D  T I L E  CO.

(Successors to Northwestern Mantel Co.)
Designers and Manufacturers 

of

High Grade Bank Fixtures
In Marble, Wood, Ornamental Iron or 

Bronze.
We also furnish office and store fixtures.
Drug and Jewelry Stores a Specialty.

Office and Salesrooms:
419-421 Sixth Street South, 

M I N N E A P O L I S

Old National Bank, Spokane, Wash.PH OENIX FURNITURE CO.
Artistic Fixtures for Banks, Offices, Stores,
Churches and Public Buildings......................
Send us floor plans and we will do th^ rest

M E T A L  B A N K  A N D  O F F IC E  R A IL IN G S , 
IR O N  D O O R S and W IN D O W  G U A R D S .

__ Designs on application.Flour City Ornamental Iron Works MinM?nn.olis’

High Grade

Bank Fixtures
L . P A U L L E  C O ., Minneapolis, Minn.
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THE OLD RELIABLE

ESTABLISHED 1861

FIRST
National W IN O N A  Bank 

Minn.

Capital...............$225,000.00
Surplus.............. 225,000.00

$450,000.00

Liberal Terms to Banks
Special facilities for handling 

Southern Minnesota points

THE “CONSOLIDATED STOCK EXCHANGE.”
(Special Correspondence to the Com m ercial W est.)

New York, Jan. 11.—It is doubtful whether the public 
has a very clear conception of what the “Consolidated 
Stock Exchange” is—whether it is an adjunct of the New 
York Stock Exchange, a great bucket shop or what not. 
In a general way there seems to be a vague impression 
that the “Consolidated Exchange” does not stand well. 
It may be said that this exchange is entirely independent 
from the New York Stock Exchange, and that while it 
has met with a great deal of opposition, it has steadily 
grown in standing. Its province has mainly been that of sup­
plying a market for small lots of stock, where they could 
be purchased or sold at close to the market price of 100- 
share lots. It used to be impossible to execute a 10-share 
order on the Stock Exchange within % point of the mar­
ket. Owing to the competition of the Consolidated, some 
Stock Exchange houses are now making a special effort 
to execute small orders within reasonable range of 100- 
share prices.

Still, notwithstanding that the Consolidated is regarded 
as an exchange for small-order transactions, the trading 
each day exceeds the combined dealings in stocks on the 
Boston, Philadelphia, Chicago, Baltimore, Cincinnati, and 
Pittsburg exchanges. The basis of trading is the 10- 
share lot and multiples thereof, but the business extends 
to heavier dealings, and sales of 500 to 1,000 shares in 
single blocks have not been unusual in the daily trading 
the last year.

In its general tendency the market on the Consolidated 
Exchange follows the trend of the markets of the world, 
but there is a constant varying difference between its 
quotations and the quotations for the same stocks on the 
other exchanges of the country.

This year’s total business was the greatest in the his­
tory of the Consolidated. The total clearings of stock

B A N K  OF E N G L A N D  R A T E  A D V A N C E D .
On the 14th London cables announced that the “ Bank of 

E ngland ’s m inimum discount rate has been advanced from  2% 
to 3 per cent.” Since N ovem ber 7, 1907, when the rate was 
advanced to 7 per cent, every change has been a decrease. The 
follow ing table shows the changes m ade by the Bank of England 
in its m inimum  rate o f discount for  a series of years:

January 14, 1909........
Per Cent. 

........ 3 M arch 9, 1905..........
Per Cent.

M ay 28, 1908.............. ........  2% April 21, 1904............
M arch 19, 1908.......... ........ 3 April 14, 1904............ .......... 3%
M arch 5. 1908.......... ........ 3!/2 Septem ber 3, 1903.. .......... 4

4 ..........  3
January 16, 1908........ M ay 21, 1903........... .......... 3%
January 2, 1908........ ........ 6 October 2, 1902........ .......... 4
N ovem ber 7, 1907... . 7 February 3, 1902 . . . .......... 3
N ovem ber 4, 1907... ........  6 January 23, 1902... .......... 3%
O ctober 31, 1907........ October 31, 1901___ ..........  4
A ugust 15. 1907........ ........  4 Vs June 13, 1901............ . . . .  3
April 25, 1907.............. ........ 4 June 6, 1901............ . . . . . . .  3i/2
April 11, 1907.............. ........  4% February 21, 1901.. ..........  4
January 17, 1907........ ........  5 February 7, 1901.. ..........  4i/2
O ctober 19, 1906........ ........ 6 January 3, 1901........ .......... 5
O ctober 11, 1906........ ........  5 July 19, 1900............ .......... 4
Septem ber 13, 1906.. ........ 4 June 14, 1900............ ..........  3
June 21. 1906.............. ........  3 % M ay 24, 1900............ .......... 3%
May 3. 1906.................. ........  4 January 25, 1900. . . . .......... 4
A pril 5, 1906................ ........  3% January 18, 1900. . . . ..........  4y2
Septem ber 28, 1905.. ........ 4 January 11, 1900. . . . ..........  5
Septem ber 7, 1905. . ........  3 N ovem ber 30, 1899. . ..........  6

B R A N C H  B A N K S  IN C A N A D A .

Concerning the establishment of numerous branch banks 
in small places in the Dominion of Canada, and the re­
sultant increase in the amount of business, Consul Fred­
erick M. Ryder of Rimouski, Quebec, reports:

There were on December 1, 1908, no less than 1,916 
branch banks doing business in Canada, thirteen having 
been established during the month of November. These 
branches represent the thirty chartered banks of the Do­
minion having head offices in commercial centers; of these 
Toronto has eleven, Montreal seven, Quebec three, Halifax

were 142,397,180 shares, comparing with 120,130,500 shares 
in 1907, 136,000,760 shares in 1906, and 137,017,630 shares 
in 1905.

The fact that the dealings on the Consolidated Stock 
Exchange represent a business coming from the so-called 
“outside public” explains why its operations have been 
often closely watched by the large operators during the 
past year as affording the best sort of clue as to what 
was the real attitude of the outside public. For example, 
on Saturday, August 22 last, when the New York Stock 
Exchange quotations purported to show that more than a 
million shares of stocks had changed hands, the busi­
ness on the Consolidated was only normal for a Satur­
day.

On at least two instances during the past year it is a 
fact that a well-known Boston operator used the Con­
solidated to cover some considerable lines of stocks, his 
idea being that orders placed there would not attract the 
attention that would be given them if they were executed 
on the larger board.

The greatest business on any one day of the year was 
387,290 shares on November 11 last. The machinery of 
the Exchange on that day moved without a hitch, and a 
million shares—a total which the members expect to 
reach some day in the not distant future—could have 
been handled just as easily.

The last year was the first full year of occupancy of 
the fine new Exchange building, erected at the corner 
of Broad and Beaver streets, at a total cost of $1,000,000. 
Events have proved the wisdom of the Exchange in pro­
viding such a home for its members. The Exchange has 
been steadily growing in standing both in and out of the 
financial community, and its history shows that there 
is a place for just such an institution where the basis 
of dealings is the odd lot and the multiples thereof.

two, while Ottawa, Hamilton, Winnipeg, St. John, St. 
Stephen, Oshawa and Sherbrooke have one each.

These chartered banks also maintain sixteen branches 
in the United States, twenty-four in Cuba and the W^st 
Indies, three in London, one in Paris and one in Mexico 
city, making a total of 1,961 branches. At the present 
rate of increase, it will not be long before every town of 
1,500 or even many of less population will have its banking- 
institution, for there appears to be no limit to the num­
ber of branches a chartered bank may establish. One of 
these, for instance, with a capital and surplus of $25,000,- 
000, has 135 branches, while another with $5,000,000 of 
capital and reserve, has eighty-one.

There is no doubt that these branch banks, located in 
small towns, are of material assistance in facilitating the 
business of the country merchant, lumber manufacturers 
with limited capital, and commercial interests generally. 
There appears to be a greater demand for advances and 
loans on good security than the deposits in many of these 
branches would warrant, in which case the matter is re­
ferred to the head office, and, if deemed advisable, sufficient 
funds are transferred and placed at the disposal of the 
branch manager for the accommodation of his client.

B ene f ic ia l  E f fe c ts  o f  S a v in g s  B anks .
One scarcely realizes the volume of business transacted 

by these branch banks scattered in the apparently obscure 
towns of Canada, and the amounts of money thus gathered 
and forwarded to the parent institution materially increase 
the funds at its disposal and enlarge its influence in the 
trade centers of the Dominion. Every one of these 
branches maintains a savings department, where interest 
is paid quarterly at 3 per cent, per annum on daily bal­
ances. These, in addition to the postoffice and government 
savings banks, have educated the Canadian people to ac­
quire the saving habit, while the benefits naturally accru­
ing from such thrift are plainly visible in every direction.
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THE, O L D E S T  B A N K  IN T H E  U N IT E .D  S T A T E S
(CHARTERED BY CONTINENTAL CONGRESS IN 1781.)

T H E  B A N K  O F  N O R T H  A M E R I C A
(N A T IO N A L  BA N K )

PHILADELPHIA, PENNA.
CAPITAL.....................................................  $1,000,000.00
SURPLUS .................................................  2,000,000.00
UNDIVIDED PROFITS, OVER (Sept 23, 08) 480,000.00
DEPOSITS, OVER (Sept. 23, 08)............. 14,000,000.00

President............................................H. G. MICHENER
Cashier ...............................................  JOHN H. WATT
Assistant Cashier........................... SAML. D. JORDAN
Assistant Cashier...............................WM. J. MURPHY

S o l i c i t s  t he  A c c o u n t s  o f  B a n k s ,  F i r m s ,  I n d i v i d u a l s  a n d  C o r p o r a t i o n s

RECENT LEGAL DECISIONS.
W h e n  B la n k  N o tes  A r e  S e n t  to  a B ank .

The supreme court of Nebraska holds, in the case of 
Watt vs. Davison, 118 Northwestern Reporter, 562, that 
a vendor who has made a written contract for the sale of 
chattels, the price of which is to be paid in notes, does 
not, by sending blank notes to a bank for the purpose of 
securing the signatures of the purchasers to such notes in 
pursuance of such written contract, give the bank real or 
apparent authority to accept the notes in escrow, nor 
under any new or different conditions than those specified 
in the contract. Where an agent authorized to accept the 
unconditional delivery of notes receives the same upon con­
ditions that he was not authorized to make, the principal 
does not ratify such conditions by accepting the notes 
without any knowledge of the fact that they were received 
by the agent upon condition.

❖  ❖  ❖
S u f f i c ie n t  W a i v e r  o f  P re s e n tm e n t .

A corporation gave a note which was indorsed by its 
president. In an action against the indorser it appeared 
that prior to the maturity of the notes the maker had 
been adjudicated a bankrupt, and the adjudication was 
based at least in part upon the written admission of the 
defendant of its inability to pay debts, coupled with a 
willingness that it be adjudged a bankrupt. It was true 
the defendant signed this admission in his official capacity 
as president of the corporation, while he was only liable 
as indorser as an individual; but as an individual he 
knew when the notes fell due that the corporation could 
not pay them, because it had then been adjudicated a 
bankrupt and all of its property was in the hands of a 
receiver in the bankruptcy proceedings, in which he par­
ticipated. Under such circumstances the defendant, the 
first appellate division of the supreme court of New York 
holds, J. W. O'Bannon Co. vs. Curran, 113 New York 
Supplement, 359, must be deemed to have waived, at least 
impliedly, within the meaning of the sections of the nego­
tiable instruments law which provide that due present­
ment and notice of dishonor are necessary to charge an 
indorser, but either presentment for payment or notice of 
nonpayment may be dispensed with by waiver, which 
may be express or implied.

* H= *
A p p l i c a t i o n  o f  S ta tu t e  o f  L im i t a t i o n s  W h e r e  R es id e n t  o f  One 

S ta te  Goes in t o  A n o th e r  and M a kes  P a y m e n t .

The supreme court of Idaho holds, in Sterrett vs. 
Sweeney, 98 Pacific Reporter, 418, that, in order to de­
termine the application of the statute of limitations of 
Idaho to a contract entered into, for example, in the state 
of Washington, it is necessary to examine said contract 
and the laws of the state of Washington for the purpose 
of determining the date from which the statute runs.

The statute of limitations does not mean that the debt 
has been paid. It is a personal privilege which the law 
gives to the debtor whereby he may say that the debt is 
stale, and for that reason should not be enforced.

Under the provisions of the statute of the state of 
Washington a partial payment made upon a promissory 
note, after due and before the statute of limitations has 
run, fixes the date of such payment as the time from 
which the statute begins to run.

Where a resident of Idaho goes into the state of Wash­
ington and makes a partial payment upon a Washington 
contract after its maturity, and before such contract is 
barred by the statute of limitations of that state, upon his

return to Idaho the contract follows him as made, and 
is enforceable under the laws of Idaho, and the statute of 
limitations of Idaho begins to run upon his re-entry into 
Idaho after such payment.

»i4 »K »H
S ta tu t e  P r o v id in g  M e th o d  f o r  D e t e r m in in g  V a l i d i t y  o f  Bonds 

N o t  U n c o n s t i t u t i o n a l .

Properly construed, the supreme court of Georgia holds, 
Lippitt vs. City of Albany, 63 Southeastern Reporter, 33, 
that the purpose of the act of that state of 1897 was to 
provide a method by which it should be judicially investi­
gated and determined whether the law, constitutional and 
statutory, has been complied with, so as to declare the 
bonds referred to therein valid before their issuance. It 
was therefore not violative of the constitution, on the 
ground that it sought to confer power on counties, munic­
ipalities, and divisions to incur debts without the consent 
of two-thirds of the voters thereof, by attempting to au­
thorize a confirmation and issuance of bonds which may 
not have been authorized by the necessary two-thirds 
vote. The act is not unconstitutional on the ground that it 
makes no provision for a trial by jury in reference to the 
matters for the investigation of which provision is therein 
made. Nor is it unconstitutional on the ground that it 
seeks to deprive the citizens of a municipality of their 
property without due process of law, by excluding future 
investigation in reference to the validity of the bonds after 
judgment of confirmation and validation.

* * *
R ig h ts  and P o s i t io n  o f J u n io r  M o r tg a g e e  A f t e r  F i r s t  M o r tg a g e  

Is Forec losed .

A junior mortgagee, not being made a party to a suit to 
foreclose a first mortgage, the supreme court of Oklahoma 
holds, Horr vs. Herrington, 98 Pacific Reporter, 443, is 
not affected by a judgment and decree foreclosing it. The 
foreclosure is effectual against those persons who were 
made parties, and a sale would vest the estate in the 
purchaser, subject to the rights therein of the subsequent 
lienholder.

One who has a lien, inferior to another upon the same 
property, has a right: First, to redeem the property, in 
the same manner as its owner might, from the superior 
lien; and, second, to be subrogated to all the benefits of 
the superior lien when necessary for the protection of 
his interests, upon satisfying the claim secured thereby.

If the holder of a junior incumbrance on land, not being- 
made a party to a suit to foreclose a senior mortgage, 
becomes the purchaser of said premises at the foreclosure 
sale, he thereby waives his right to redeem.

A junior mortgagee has no claim, by virtue of his 
mortgage, upon the surplus money arising from a sale 
under a suit to foreclose a senior mortgage to which he 
was not made a party.

If a junior mortgage has been duly recorded, a pur­
chaser of the mortgaged premises on a foreclosure ren­
dered on a senior mortgage will be presumed to have 
bid and purchased with reference to the junior mortgage, 
and with knowledge of the right of the holder of that 
mortgage to redeem.

❖  ❖  H4
R ig h t  o f  R ep lev in  F ro m  T re s p a s s e r  by  O w n e r  o f  U n f i le d  C h a t te l  

M o r tg a g e .

The supreme court of Wisconsin says that the only 
question it deemed necessary to consider in the case of 
James Music Co. vs. Hankwitz, 118 Northwestern Re­
porter, 806, was: Can the owner of an unfiled chattel
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mortgage after condition broken successfully replevin the 
mortgaged property from a person who has purchased the 
same at sheriff’s sale upon an execution issued on a 
judgment against one other than the chattel mortgagor? 
In simpler form, the question was whether such a mort­
gagee can replevin the property from a trespasser. This 
question must be answered in the affirmative.

A chattel mortgagee after condition broken has the 
legal title to the mortgaged property and the right to the 
possession thereof.

It is true that section 2313 of the Wisconsin statutes of 
1898 provides that a chattel mortgage shall not be valid as 
“against any other person than the parties thereto,” unless 
the possession of the property be delivered to and retained 
by the mortgagee, or the mortgage be filed in the office 
of the proper town, city, or village clerk, as prescribed in 
section 2314. Under this section it was contended that the 
owner of an unfiled chattel mortgage could not recover 
the property from a mere trespasser. This contention, 
however, must be rejected under the authority of Kimball 
vs. Post, 44 Wis. 471, where it was held that the same 
language in section 2317, with reference to conditional 
sales of personal property, was intended only for the pro­
tection of those claiming the property by purchase, assign­
ment, or otherwise from the vendee in possession, and not 
for the protection of mere trespassers.
T O  S U C C E E D  W R E C K E D  B A N K S  IN N O R T H  D A K O T A .

Grand Forks, N. D., Jan. 18.—As a result of the closing 
of the First National hank of Rugby and the First State 
bank of Barton, following the disappearance of Andy Jones, 
three new banks are to be started in Pierce county. Cer­
tificates of organization have been filed for the First State 
bank of Rugby and the State bank of Barton, each with a 
capital of $10,000. The promoters of the other bank, which 
will be located in Rugby, are O. T. Tofsrud, president; Ed 
Seel vice president, and Nels Romness, cashier.

It is confidently believed that if the First National bank 
is released from the obligation of the so-called bogus notes 
—only taken into consideration because indorsed by Jones 
as cashier and not of record—there will he enough to pay 
all creditors and depositors in full. The resources of

the bank seem to have been left unimpaired with the ex­
ception of these questionable obligations.

In indorsing the notes which have been declared not 
binding on the bank, Jones used a rubber stamp containing 
the bank’s indorsement. He stamped the notes on the back 
when he desired to sell them. The stamp contains no 
registry number and so the proceedings have been held ir­
regular by the receiver.

No trace of Jones has been secured. His last dealings 
are believed to have been in St. Paul.

THE DESK EDITION
Of the American Bank Reporter

FITS IN A PIGEON HOLE OF YO U R  DESK

Orders Now Being Filled for the 
NOVEMBER Issue.

PRICE PER COPY, $3.50  

SUBSCRIPTION, TWO COPIES YEAR1Y, $6.00

Steurer Publishing Co.
5 and 7 Beekman St., - New York City
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FINANCIAL AND OTHER MEASURES IN WISCONSIN.
(S'pecial Correspondence to the Com m ercial W est.)

Milwaukee, Jan. 20.—An important amendment to the 
stocks and bonds law of Wisconsin (Chapter 576, laws 
of 1907) is recommended by Governor J. O. Davidson in his 
message to the legislature. He says: “In my opinion
chapter 576, laws of 1907, placing the supervision of the 
issue of stocks, bonds and other evidences of indebtedness 
of public service corporations under the jurisdiction of the 
railroad commission, should be amended so as to include 
telephone companies. There appears to be no good reason 
why such corporations should be permitted to issue these 
securities in unlimited amounts to the injury of the public, 
while other corporations are subject to the safeguards 
provided by the statute.”

This particular chapter has recently been construed 
by the courts and so limited as to be of little real value 
as a means of ascertaining many important facts relating 
to past issues of these securities, which, it is claimed, 
should be matters of record in connection with a new 
issue.

A r e  Good Roads a Menace?

In his message, the governor strongly recommends the 
passage of a Torrens bill for the handling, classification 
and sales of lands and the making out of documents con­
nected witn such transactions. He also recommends the 
adoption of an income tax, as brought up in the adoption 
of an amendment voted for at the last general election. 
He suggests possible danger in carrying out the amend­
ment for “good roads,” which was also carried at the 
general election. While suggesting that the time has come 
“when a limited expenditure of the funds of the state 
should be made in aid of building public and permanent 
highways,” he deprecates the possible “opening of the 
doors of the state treasury at the discretion of the legis­
lature,” in possibly carrying out this amendment to the 
letter. It is generally believed that the tremendous in­
fluence and power now exerted in this state by the auto­
mobile interests carried the good roads amendment, al­
though it is an admitted fact that Wisconsin, with refer­
ence to her country roads, is at present far behind other 
states. There exists, however, a general feeling among 
farmers that roads that are “too good” may result in 
driving horses and carriages from the highways, in order 
to keep out of the way of the twentieth century gasoline 
and electric motor machines, which now are to be found 
everywhere. In hundreds of instances Wisconsin farmers 
and others owning driving horses prohibit their wives 
and daughters from driving alone along the country roads, 
simply as a matter of protection from automobile speeders.

T e lep h o ne  T a x a t i o n  L a w .

The governor recommends amendments to the tele­
phone taxation laws so that companies may be taxed 
through a graduated percentage tax, fair to large and 
small concerns. An amendment to the law creating the 
board of arbitration is suggested, so that the board shall 
be given formal notice of a strike or lock-out, in order 
that it may have a few days’ time in which to investigate

all questions at issue and thereby, if possible, avert the 
threatened trouble. Certain amendments of the dairy ana 
food laws are recommended in order to provide for certain 
technicalities which now lead to error and misunderstand­
ing, when trouble in that line may not be deliberate or 
intended.

R e c o m m e n d a t io n s .
The following are, in brief, the most prominent features 

of legislation recommended by Governor Davidson:
General—-
Test of the present law (declared unconstitutional by 

the attorney general) providing for reassessment by the 
state commission where protest is made, or re-enactment 
of a law that would be constitutional.

Serious consideration of a graduated income tax law.
Enactment of laws to strengthen the inheritance tax 

law, thereby preventing evasion.
Taxation of telephone companies on a graduated rate 

of earnings which would provide a more equitable assess­
ment.

Public Utilities—
Amendment to law which would allow corporations to 

surrender at any time franchises in exchange for indeter­
minate permits.

Passage of a law which would give the railroad com­
mission jurisdiction over all railroad crossings, both in the 
cities and out.

Increase in transportation rates should be prohibited 
until first authorized by the railroad commission, thus 
avoiding many small appeals alike burdensome to the ship­
per and carrier.

The granting of power to the railroad commission to 
investigate and permit the issuance of stocks and bonds 
if amount is found to be reasonable for the required pur­
pose.

Miscellaneous—
An appropriation of $300,000 to meet the needs of the 

state university.
The encouragement of correspondence schools in that 

institution.
Distribution of expense alike on employe and employer 

in personal injury suits.
Passage of Torrens system of land titles.
Making Lincoln’s birthday a legal holiday.
Continuance of the state park system.
A law which will put trust companies receiving sav­

ings deposits under same restrictions as banks.
Preservation of the state forests.
An act requiring reporting all cases of tuberculosis.
Amendment to dairy and food laws which will remedy 

minor defects.
Passage of an act preventing discharged state employe 

carrying case before jury when dropped for incompetency, 
but giving such person right to appeal only to civil serv­
ice commission, except in certain cases.

Abolition of fee system in state insurance commis­
sioner’s office.

CANADIAN PACIFIC OWNS WISCONSIN CENTRAL.
(Special Correspondence to the Com m ercial W est.)

Milwaukee, Jan. 20.—The statements made recently in 
this correspondence with reference to the taking over, 
by the Canadian Pacific road, of the Wisconsin Central, 
seem to have been fully verified by admissions at Montreal. 
In a guarded way, Sir Thomas Shaughnessy, president of 
the big Canadian system, declared that the Canadian Pa­
cific was not negotiating for the Central, but that he be­
lieved “the ‘Soo’ road was making good progress in that 
direction.” As the Soo road is a part of the American sys­
tem of the Canadian Pacific, the deductions were natural. 
Under the charter by Great Britain, the Canadian system 
cannot own, outright, any road in America. It can and 
does, however, own stock in American roads, and the Soo 
is one of these. The Wisconsin Central will be another. 
This deal, which was closed at 85 for Wisconsin Central 
preferred, with a 4 per cent, guarantee of the bond issue, 
will give the Canadian Pacific its long-desired entrance to 
Chicago, which has been made more than ever necessary 
by the construction of the Milwaukee’s Pacific coast line, 
in which it becomes a direct and very strong competitor

of the Canadian Pacific for coast and Oriental traffic. For 
some years the Milwaukee road has handled the bulk of 
the Canadian Pacific road's western traffic, between Chi­
cago and Minneapolis; but this arrangement will, of 
course, cease when the former opens its new line to 
Seattle.

As President Shaughnessy of the Canadian system is a 
Milwaukeean, born and reared, it is believed here that he 
will do much more for this city than the Central nas ever 
done. The first thing, it is thought, that he will build is 
a line into Milwaukee from a point near Burlington or 
from Rugby Junction. At present the Central enters Mil­
waukee over the line of the Milwaukee road from Rugby. 
By controlling the Central, the Canadian system will be 
enabled to secure carferry lake connection at Milwaukee 
and Manitowoc, and will also have the shortest north and 
south route between Duluth and Chicago via the new Su- 
perior-Ladysmith cut-off finished recently by the Central.

M i lw a u k e e  C le a r in g s  C o n t in u e  L a rg e .
Bank clearings here last week continued to hold up 

to the normal, being $12,269,120, with balances at $1,171,-
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The Second National Bank
MINOT, NORTH D AK O TA

p  4 is offered investors in the best farm 
O 11C l  loans obtainable in Ward and Bottin­

eau Counties. These loans range from $500 upwards 
and are available for large and small investors.

This is the oldest and largest bank in this section. 
We know values and moral hazards thoroughly and 
our facilities offer every safeguard for the most con­
servative investor.

FARM LAND TRANSFERS.
M I N N E S O T A .

Fillm ore County.—M artin J. Johnson to Frankson, nw 24, 
Bloomfield, $10,000.

Blue Earth C ou n ty — Oscar Brown to Urban, nw nw 12, 
Pleasant Mound, $2,400.

W right County.—T. B. Crooks to Brooker, 30, $2,000; J. H. 
Tufts to Miller, 40a 7, $1,600.

B row n County.—W inona & St. P eter Band Co. to R ogotzke, 
160a, 17-108-35, $2,400; Hans Hansen to Foster, 80a, 5-110-38, 
$2,400.

Be Sueur County.—W encel H arozdovsky to H arozdovsky, e 
ne 32-111-23, $2,000; Christian Stengie to Stengle, w nw 28-110- 
25, $4,500.

R ice County.— John K. Johnson, to Olsen, lots 3 and 4, sw 
sw 35. W ebster. $5,000; H enry M cCuen to Hale, s sw n se 8, 
W heeling, $7,500.

Byon County.—W illiam  H aws to H aws, s nw  21-110-40, 
$3,600: Fred E. Carlisle to Kleine, e se 25-111-42, $3,750; Fred E. 
Carlisle to A lfs, w  se 25-111-42, $3,750.

Polk County.— T. C. H ollenberger to W erner, se 12-153-48, 
$5,150; P. H. H arrington to W ashburn, e 23-148-45, $6,400; D. J. 
Stew art to Bowder, se 13-153-47, $4,000.

Stearns County.—H elena M artes to Shipman, w  nw 32, Avon, 
$4,780; P. R. Thielm an to Shipman, sw 32, Avon, $1,500; Shelby 
Noble to Bishop, sw ne 3, Raym ond, $9,000. .

K andiyohi County.— Samuel Gabbert to Gabbert, s sw 1, 80a, 
$3,200; Bank o f W illm ar to Ziehl, e se 17. 80a, $2,000; Mikkel O. 
Thorpe to Christianson, se ne 31, nw sw 32, 80a, $6,000.

Steele County.—M attias Jacobson to Jacobson, s se 6, ne ne 
7, Berlin, $6,600; Gustine H unt to Hunt, 27, 27 and 31, Deerfield, 
$4,400; W illard F. R oberts to Fossen, sw 15-123-48, $5,500.

Clay County.—H alver K. Aakre to Halvorson, s sw sw se 
ne sw 22, ne se 21-138-44, $3.600; M ary A. Tingdahl to Johnson, 
sw 34-141-44, $1,550; H alvor O. Ostol to Nelson, w nw 3-142-48, 
$2,560. ,

St. Bouis County.—H. P. Somm ers to Hanse, se 21-51-18, 
$1,470; Samuel J. A igoe to Blasdel, s ne s nw e sw 5-22-20, $5,- 
000; R obert Gaiwey to Shaver, tim ber on s n se nw nw se 24- 
68-19, $1,400.

Crow W in g  County.—J. S. B angw orthy to Bangw orthy, nw 
nw 15. Ashland, $2,800; J. S. B angw orthy to Bangw orthy, w se 
4, Ashland, $2,800; J. S. B angw orthy to B abcock, ay  nw 16, A sh ­
land, $2,800.

Ottertail County.— M. M. Small to Small, w  sw 27, e se 28- 
131-41, $4,000; H ugo K oppe to K retis, ne se e ne nw ne ne nw 
7-133-44. $8,880; A lbert Thom  to Badwig, sw se 26, w  ne se ne 
35-134-43, $4,000.

M artin County.—W ilhelm  M ulso to Struck, s se 3, w  se 4, 
ne 9 , 'Galena, $12,100; H enry Uhlenhopp to Budemann, ne n se 
se se 36, Rutland, $12,665; j .  H. Carleton to Collins, ne n se 3, 
W averly, $15,000.

M eeker County.—Abram  Tervo to Solmonson, w nw 14, 
Dassel, 80a, $2,400; Peter P eterson to Jasperson, s ne n se 31,

213. Money is in fair demand at 4y2@5 per cent. Finan­
cial business is reasonably good, with indications of grad­
ual improvement.

A t t e n d  M e e t in g  G ro u p  No. 1.
The folloAving named bank representatives in Milwau­

kee attended the meeting at Eau Claire this week of Group 
No. 1: M. A. Graettinger, Merchants and Manufacturers
hank, and secretary of the Wisconsin Bankers association: 
W. E. Cheney, Wisconsin National; W. M. Post, National 
Exchange; E. J. Hughes, First National; A. H. Lindsay, 
Marine National; Ed. Redeman, Germania National; J. H. 
Puelicher, Marshall & Ilsley, and E. A. Farmer, German- 
American.

Rate  C o m m is s io n  to  Pass cn 3 - C e n t  F are .

The hearing before the state rate commission upon the 
3-cent street car rate for Milwaukee will be resumed by 
City Attorney Kelly about February 15. It has been al­
ready shown by the use of figures of earnings and ex­
penses of the Milwaukee Electric Railway & Light Co. 
that the company could not operate on a 3-cent basis and 
remain solvent. The rate in this city now is 4 cents, under 
sales of tickets, Avith transfer privilege.

In passing upon a street car case from La Crosse, the 
Wisconsin rate commission declares that it has no author­
ity in a case where a city council has granted permission 
to an electric road to occupy or vacate any street, the 
point being that the commission was asked to interfere in 
the removal from one part of the city to another of an 
electric line, the company having been given permission 
to do so by the common council.

M i lw a u k e e  Notes .

Reports by the Northwestern Mutual Life Insurance 
Co. show that during the year 1908 the company gained

Acton, 160a, $7,500; Swan Olson to L ofback, e ne nw ne ne mv 
35, K ingston, 156a, $9,500.

Marshall County.— S. E. Davis to Young, ne se 34-158-48, 
$12,800; W . A. Knapp to Johnson, ne 26-156-44, $2,600; G. N. 
Ry. Co. to Jorgenson, sw' 3-157-45, $1,440; Frank A. W ilton  to 
Haskins, n 9-154-45, $6,400.

D odge County.— John L ong to Crow W in g  Iron Co., se se n 
se sav ne 6-46-29, $7,275; Leon E. Lum  to Hartley, nw se sw ne 
21-45-30, $1,125; Carl A. V . B erg to Oarrol Investm ent Co., se 
s ne nw ne 22-135-29, $5,000.

Stevens County.—Vine E. Grove to Boettner, ne 4, Hodges, 
$3,840; Spooner Immst. Co. to Lord, sw AAr se 14, Baker, $9,600; 
Jay D. Creglow to Shade, ne 10, M oore, $5,700; M. M. M cLaughlin 
to Shade, se, 4.76a, 3, M oore, $5,600.

W I S C O N S I N .
Douglas County.—M ackey Lum ber Com pany to Doepke, sw 

sw 24, nw mv 25-44-14, $1,000.
R ice County.—D ow ning M fg. Co. to Cartside, sw ne 34-32-14, 

$1,800; Am edee Lam oureaux to Martin, s sw 18-35-14, $2,000; 
Jack Stone to Knudson, e sw sw sw 31-36-11, $1,900.

Barron County.—M artha K etcham  to K etcham , w nw nw sw 
15-34-11, $1,000; E dwin H. B join to W eisner. s sw 35-36-12, 
$2,500; S’. R. Gavin to Van Valkenberg, sw ne 14-32-10, $2,500.

Polk County.—M. M. H unter to Overholt, e lot 2, se se 21, 
parcel lot 3, 14-33-17, $2,000; A lbert Iverson to Iverson, se se 
18-33-15, $2,000; Balsam  Lake C o-operative Creamery Co. to 
Lykens C o-operative Cream ery Co., se se 21-34-17, $2,200. 

I O WA .
W oodbury County.— C. R. Allen to Dodge, 5-88-47, $25,092; 

Edward T. Swiggett to Shoup, se se sw se 36-89-47, $7,575,
Jefferson County.—J. S. K elly to Smith, s se 35-72-10, 26a, 

$2,600; John Bell to Sumers, ay mv 34-73-10, $6,000; John H. 
Byers to Cowan, w ne 18-71-10. 15a, $7,000; Andrew Gantz to 
Gantz, 11 and 14-72-11, 195a, $8,000.

H ardin County.— John Arends to Noordm an, n sw 25-89-19, 
$10,500; F. E. Sanders to Fuller, nw 18-88-20, $4,200; Leo B. 
M arks to W asson, w sw sw sw 21-87-21, ne se n se se 20-87-20, 
$4,000; Theresa Zum m ach to Lam m, s sav 18-89-19, $5,200.

S O U T H  D A K O T A .
Faulk County.—J. O. Fudge to Allen, se 29, e 32, n 33-119-68, 

$3,958; Jacob Zohn to Slaughter, ne 21-117-66, $2,700; H. D. 
Chamberlain to Chambers, se 14-117-68, $2,400.

Brookings County.— James Oliver to Allen, mv 27-111-52, 
$4,500; Heirs o f James O’Connor to Knipe, se 34-111-52, $4,000; 
Cit. Bank o f Arlington to W heeler, nw 4-110-52, $5,600.

Codington County.— S. Taube to Ritz, w 75 ft. out lot 5 32- 
117-52, $1,500; M. B. T ofte to Dugger, e ne se nw sw 27-118-54, 
$4,000; John R onning to Flisrand, lots 1 and 2 18-119-53, lots 1, 
2, 3 1-119-53, $4,050.

Charles M ix County.— Charles H. Lyon to Bell, n sw 23-98- 
68, $2,500; John M. Lyon to Bell, s sw 23-98-68, $2,500; A ntonia 
Dyle to DeJohn. sw sw 2-99-68, $3,000; V erna A. Bowlus to 
Strohbehn, e ne421-95-64, $2,500.

R oberts County.—Jesse Barker to Stavlg, e ne 23-125-51, 
$1,450; Phoebe S. L O A v e  to Nelson, sw se 29-126-50, $1,200; L. P. 
Satre to W icks, sw 33-128-52, $4,000; Iow a & D akota Land & 
Loan Co. to Seal, sw 22, n ne 21, n nw 27-127-51, $11,500.

more than $7,500,000 insurance in force over the excep­
tional record of $100,000,000 for 1907.

The Badger State bank, at its recent annual meeting, 
Aroted to increase its capital stock from $50,000 to $100,000, 
because of its increasing business.

The W. R. Compton Bond & Mortgage Co., St. Louis, 
which bought $200,000 garbage plant bonds of this city, 
asks that a curative act he passed by the legislature which 
will settle all questions with reference to the legality of 
the issue. Slight technical errors in the issue make 
this step desirable. The legislature will be asked to act 
at once.

Nicholas D. Fratt, the oldest bank director and presi­
dent in Wisconsin, has tendered his resignation as presi­
dent of the First National bank of Racine, on account of 
ill health. Mr. Fratt is obliged to make his home at Rich­
mond, California. He became a director of the Racine 
County bank in 1853, and was made its president a few 
years later. In 1858 the bank was reorganized, becoming 
the First National, and he Avas elected president. Thus 
he has served as director and president for fifty-six years. 
F. L. Mitchell has been elected to fill the vacancy.

The First Bohemian National Loan & Building Associa­
tion reports a cash balance on hand for the year of $10,919.

The Milwaukee Association of Credit Men has grown, 
in a year, from a membership of 187 to 241. It has a bal­
ance in the treasury of $1,592. Banker M. A. Graettinger 
is chairman of the credit committee, and Banker J. H. 
Puelicher of the membership committee.

James Bryce, American ambassador from Great Britain, 
will be the guest of honor of the Merchants & Manufac­
turers association on February 10, at a banquet to bq 
given in his honor.
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of things necessary to an 
ideal servi ce  for Dr y  
Goods Retailers includes:
High Grade Merchandise 
Ample Stocks 
Prompt Service
We add to th e  above ,  
Accommodation — some­
thing every merchant re­
quires at some point in 
his business career, and 
obtains when in need if 
a customer of

W YM AN , PA R TR ID G E  & CO. 
Wholesale Dry Goods 

Minneapolis

A Combination

BILLS IN THE MINNESOTA LEGISLATURE.
A  V i c io u s  M easu re .

S. P. 2. Canfield—A  bill for  an act making- certain contracts 
entered into w ith lawful trusts and com binations, w ithin the 
m eaning of the laws o f M innesota, null and void ; providing 
civil rem edies in such cases; together w ith rules of pleading 
and o f evidence and other procedures in reference thereto. 
Section 1. A ny  contract for  the purchase, sale, exchange or 

barter o f any article or com m odity o f trade, m anufacture or use 
by or with any person, firm, join t stock  com pany, corporation, 
or com bination of either thereof, w h ich has entered into, or is 
a party to, any unlawful pool, trust, com bination or under­
standing, w ithin the m eaning or intent o f any law of the state 
o f M innesota, which shall in any w ay affect the character, 
quality, price, demand or supply of such article or com m odity, 
or w hich is designed or intended, or w hich tends, so to do, shall 
be absolutely void at the election of any person or persons so 
contracting therewith.

❖  *  *

Sec. 5. In any action or proceeding in which the ex ist­
ence o f any such unlawful pool, trust agreem ent, com bination 
or understanding is in issue, if it shall be m ade to appear by 
com petent evidence that the adverse party, or its or his officers 
or agents, are m em bers o f any society, association or organiza­
tion o f persons engaged in the same or sim ilar kind o f business 
or trade, at any m eeting o f which, or at the m eeting of any 
com m ittee o f m em bers or officers or agents of which, the con ­
sideration or discussion o f prices, or the fixing of prices, or the 
am ount of sales to be  m ade by  any or all o f the m embers, or 
the am ount or character o f the articles to be m anufactured or 
produced, or the territory in w hich such sales shall be m ade by 
any of the m embers, the same shall constitute prim a facie
evidence o f the existence o f any such unlawful pool, trust
agreem ent, com bination, or understanding, as the case m ay be. 

* * *
P r o h i b i t i n g  U n i f o r m  R a te  o f  C o m m is s io n .

& F. 54. Sundberg—A  bill for  an act relating to the business 
o f boards of trade, cham bers o f com m erce or live stock e x ­
changes, and prescribing penalties fo r  the violation thereof. 
Section 1. It shall be unlawful for  any m em ber o f any 

cham ber o f com m erce or any board o f trade or live stock
exchange form ed under the laws o f this state either as a  corp o­
ration or voluntary association, when selling any live stock, 
grain or other property on the trading floor o f such cham ber, 
board or exchange, for any shipper or consignor on com m is­
sion to  sell such grain, stock  or property to any firm or corp o­
ration in w hich such m em ber has any direct or indirect financial 
interest, w hether such buyer be a  m em ber o f such board, cham ­
ber or exchange, or not.

Sec. 2. It shall be unlawful for  any board o f trade, cham ­
ber o f com m erce or live stock exchange to adopt or m aintain 
any rule or by -la w  w hich in any m anner lim its or regulates the 
price on sales m ade therein between m em bers thereof, or b e ­
tween m em bers and non-m em bers, o f any property bought, sold 
or dealt in therein, or w hich shall in any m anner prohibit m em ­
bers of any such board o f trade, cham ber o f com m erce or ex ­
change from  paying the same price for  any article to a non- 
m ember as to a member, or that shall require any m em ber to

exact a  uniform  rate o f com m ission in trades, either w ith  m em ­
bers or non-m em bers, on property consigned to him fo r  sale. 
A ny cham ber o f com m erce, board of trade or live stock  e x ­
change which violates this section m ay be enjoined from  con ­
tinuing in business, w hatever its form  o f organization, in a  suit 
in the name o f the state by  the attorney general.

Sec. 3. W hoever violates any provision of this act shall be 
guilty  of a felony and shall be punished by a fine not less than 
$500 or m ore than $5,000, or by  im prisonm ent in the state prison 
for not m ore than tw o nor less than one year.

Sec. 4. This act shall take effect and be in force  from  and 
after its passage.

*  *  *

S ta m p  T a x  on T ra d e s .
H. F. 73. Thayer—A  bill fo r  an act im posing a  tax on sales, 

agreem ents o f sale, and agreem ents to sell, m ade at any 
exchange or board of trade or other sim ilar place in the 
state of M innesota.
Section 1. There is hereby im posed and there shall im m e­

diately accrue and be collected a tax on all sales or agreem ents 
o f sale, or agreem ents to sell, o f any products or m erchandise 
at any exchange or board o f trade, or other sim ilar place in the 
state of M innesota, either fo r  present or future delivery, such 
tax to be one cent fo r  every $100 or fraction  thereof, o f the 
am ount involved therein, and named in the bill, m emorandum  
or agreem ent or other evidence o f such sale, agreem ent of sale 
or agreem ent to sell hereinafter provided for. On every sale, 
agreem ent of sale or agreem ent to sell, as aforesaid, there shall 
be m ade and delivered by the seller to the buyer, a  bill, m em o­
randum, agreem ent or other evidence o f such sale, agreem ent 
of sale, or agreem ent to sell, and every such bill, m emorandum  
or other evidence of sale, or agreem ent to sell, shall show the 
date thereof, the name o f the seller, the am ount o f the sale, 
and the m atter or thing to w hich it refers. The paym ent o f 
such tax shall be denoted by an adhesive stam p or stam ps 
affixed to such bill, m emorandum  or other evidence of sale, or 
agreem ent o f sale, or agreem ent to sell. The state auditor 
may, upon proof that stamp's have been erroneously affixed and 
cancelled in paym ent of the tax upon any sale, agreem ent of 
sale or agreem ent to sell, and to the loss o f an innocent person, 
refund the am ount thereof from  the appropriation m ade for  
necessary expenses under this act, provided the tax ju stly  due 
is paid upon such.

Sec. 2. Adhesive stam ps fo r  the purpose of paying the state 
tax provided for  by  this article shall be prepared by the state 
auditor in such form  and o f such denom inations and in such 
quantities as he m ay from  tim e to tim e prescribe, and shall be 
sold by him to the person or persons desiring to purchase the 
same. Pie shall m ake provision for the sale o f such stam ps in 
such places and! at such times as in his judgm ent he m ay deem 
necessary.

Sec! 3. A ny  person or persons w ho shall m ake any sale, 
agreem ent o f sale or agreem ent to sell w ithout paying the tax 
by this act im posed, or who shall, in pursuance of any sale 
o f  agreem ent, deliver any bill, m em orandum  or other evidence 
o f sale, or agreem ent to sell, w ithout having the stam ps pro­
vided for  in this act affixed thereto, shall be guilty of a  m isde- 

(Continued on Page 35)
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A  G O O D  

S H O E

Unexcelled Product Selected Stock 
Skilled Workmanship Correct Prices

T H E S E  I M P O R T A N T  F E A T U R E S  A R E  A L L  E M B O D I E D  IN

B U SIN E SS
NORTH STAR SHOES

m u s t  b e  b u i l t  f r o m NORTH STAR SHOE CO.
th e  q u a l i t y  a n d  g e n - Manufacturers and Jobbers
e r a l  a t t r a c t i v e n e s s Office and Warerooms, 424, 426, 428 First Ave. No.

o f  th e  l in e s  h a n d le d . Agents for the Boston Rubber Shoe Co. A IQ
- - BEST GOODS M ADE. - - IVlil^l 1̂1

TELEPHONE CONSTRUCTION.
M I N N E S O T A .

M inneota.—A  telephone line m ay be constructed in this city.
Renville.—An independent telephone exchange will be estab­

lished.
C rookston.—M any extensions will be made by the Union T ele ­

phone Co.
Stacy.—A rticles o f incorporation have been filed for the Stacy 

Telephone Co.
Apipleton.-—A  num ber o f business men will organize a local 

telephone com pany.
pilen.— O. W . M elbye has sold the Ulen telephone exchange 

to County Treasurer Paulson.
Duluth.—There is agitation in this city  for the laying of 

conduits for  telephone and other wires.
Star Lake, (R. F. D. from  D en t).— There is agitation in this 

city  for  the construction of a telephone line.
G raceville.— A telephone com pany will be organized which 

will establish an exchange. M. S. Stevens is interested.
St V incent.— The stockholders o f a  telephone com pany have 

voted to expend about $600 for the extension of its lines.
T hief R iver Falls.— The Hom e M utual Telephone Co. has 

presented to the city  council an application for  a franchise.
Bird Island.— The farm ers residing in the v icin ity  of N orfolk | 

are considering the question of constructing a  telephone system.
Granite Falls.— The exchange w hich is being operated in 

this city by  the M innesota Central Telephone Co. w ill be d is­
continued.

Thief R iver Falls.— The N orthwestern Telephone Co. has been 
granted the privilege of p lacing booths for  long distance con ­
nections in this city.

P ark Rapids.— E. L. H arm er has' been appointed" to the p osi­
tion of m anager o f the P ark Rapids exchange o f the N orth ­
western Telephone Co.

M oorhead.— The T ri-S tate  Telephone Co. will install an up- 
to-date  exchange in this city. R oom s have been secured in the 
M oorhead N ational bank building.

Fosston — The Olga Telephone Co. and the Garden Valley 
Telephone Co. will probably unite in the construction o f p ro ­
posed telephone lines in the tow ns near Fosston.

Thief R iver Falls.— This c ity  will take im m ediate steps to . 
secure possession o f the local telephone system  now owned 
and operated by one o f the large telephone companies.

E ilendale.— A t the annual m eeting of the stockholders of the 
Ellendale Rural Telephone Co. the follow ing officers were e lect­
ed: E. M. Thom pson, president; E. D. Ellingson, v ice president
and W . E. Galloway, secretary and treasurer.

W I S C O N S I N .
Colom a.— The Colom a Telephone Co. has increased its capital 

stock  from  $3,000 to $4,000.
H udson.— The N orthw estern Telephone E xchange Co. has 

sold all o f its property in the state o f W isconsin  to the W iscon ­
sin Telephone Co.

St. Joseph.— C. M. Steindorf, J. E. Fraw ley and E. B. N ehder 
are the incorporators of the H oulton Rural Telephone Co. which 
was recently incorporated with a capital of $3,600.

Brandon.— H. L. Brown, G. E. Dickinson, F. G. Henske, E. H. 
Sherwin and F. R. Schewant have filed articles of organization 
for the Brandon Telephone Co. The capital stock is $4,000.

Cum berland.— The M cK inley Telephone Co. has elected the 
follow ing officers: E. J. Pfluger, president; Carl Hanson, v ice
president; C. J. Poneter, secretary and Oscar R isberg, treasurer.

H artford .— The H artford Rural Telephone Co., which was re ­
cently incorporated w ith a  capital stock  o f $1,500. has elected 
the follow ing officers: E. M. Anderson, president; Daniel
Schultz, v ice  president; A. W . Brown, secretary and M ichael 
Reik, treasurer.

M ilwaukee.—A bout $750,000 will be expended by the W isconsin  
Telephone Co. in the im provem ents to its lines in M ilwaukee and 
about the state. Plans have been m ade for  the construction o f a 
line across the state. P lans have also been m ade for  the com ­
pletion o f new  lines from  this city  to Green B ay and from  this 
place to Stevens Point.

N O R T H  D A K O T A .
Belfield.— The Belfield N orthwestern Telephone Co. will extend 

its lines this spring.
Colum bus.—Paul S. W are o f F laxton has com pleted a deal 

w hereby he becom es the sole owner o f the Columbus Telephone 
exchange and its rural and connecting lines.

M inot.— The Grea.t N orthern R ailw ay has nearly com pleted 
the installation o f a telephone system  from  Devils Lake to 
W illiston, a distance of 239 miles. The line will be extended 
from  W illiston to Cutbank, M ontana.

Grand Forks.— B. H. Courtney, form erly m anager o f the 
N orthwestern Telephone Co. at Grafton, has been prom pted to 
the sam e position in the Grand Forks office. M anager Fairbanks 
of the Larim ore office will take Mr. Courtney’ s place in Grafton.

N orton.—A t the annual m eeting o f the N orton Farm ers 
Telephone Co. the capital stock  was increased to $30,000. The 
follow ing directors were elected: G. Langland, Gilbert Erickson,

A. G. Bylin, P eter H jelm stad, Chas. M cLean, John R orvik  and 
A. B. Flom.

M ott.— The D akota & M ontana Telephone Co. have finished 
the construction o f the local exchange. The com pany has pur­
chased the line betw een D ickinson and H aley and will put it in 
first-class condition. Several exchanges will be installed along 
the C., M. & St. P. Railway.

S O U T H  D A K O T A .
Sioux Falls.— A  new toll board will be installed in this city 

by  the New State Telephone Co.
Bow’dle.-—There is agitation at this place for  the construc­

tion o f a telephone line to M adison township.
N ew H olland.— T he Farm ers C o-operative Telephone Co. will 

receive sealed bids fo r  the construction of a  telephone line which 
will be about 15 m iles long.

O kobojo.—A  m eeting will be held b y  the citizens o f this 
village to discuss the m atter of buying the Pierre Laurel tele­
phone line from  Mr. Rowe, and have it extended to F orest City.

K adoka.— A  telephone com pany is laying plans fo r  the ex ­
tension of its lines into the surrounding country. One o f the 
projective  lines will run w est and probably connect w ith W illard.

M ilbank.—A t the annual m eeting of the stockholders o f the 
Grant County Telephone Co. the follow ing directors were elected 
for  the com ing year: John Heffernan, H enry Cunningham, C.
Pew  and James E. Street.

H uron.—A  franchise has been granted by  the city  council 
to F. H. Kent, C. F. Koepp, W m . W aibel, S. P. M alone, J. R. 
Him man, J. W . Campbell and Chas. E. B ryant to m aintain a 
telephone system  in this city.

Garretson.— The South D akota Rural Telephone Co. has in ­
stalled new equipm ents in the local exchange. M any im prove­
m ents have been m ade to the outside plant so that the entire 
system  is now  thoroughly up-to-date.

South Shore.—-William Boice, F. A. Zirble and J. J. F ry  are 
the incorporators o f an independent telephone com pany that will 
construct a line to run up* the A ntelope Valley, connecting with 
the exchange in this city. The new com pany will be know n as 
the A ntelope Valley Telephone Co.

Camp Crook.— The E kalaka Telephone Co. recently  increased 
its capital stock from  $5,000 to $25,000 and has elected the fo l­
low ing officers for  the com ing year: Geo. Boggs, president; W .
A. M organ, v ice president; board of d irectors: Geo. Boggs,
W . A. M organ, E :. F. Em erson and A. W . Lucas.

Pierre, S. D .— The Great W estern Telephone Co. has sold its 
lines in Sully and H ughes counties to the Gas B elt Telephone 
Co. F. B. Rowe, m anager, expects to construct ten exchanges 
and five hundred miles of new  line on the w est o f the M issouri 
river. Preparations are also being made by the com pany to 
copper the main line from  Fort Pierre to R apid City.

M O N T A N A .
H elena.— The Independent Telephone exchange has prepared 

plans for the erection of an office building.
Stevensville.— The R ocky  Mountain Bell Telephone Co. will 

reconstruct the telephone lines and exchanges in the B itter Root 
Valley.

W A S H I N G T O N .
D ayton.— The local telephone system  will receive m any im ­

provem ents at a cost o f about $4,000.
M ount V ernon.— The P acific Telephone & Telegraph Co. will 

install new equipm ent at a cost o f $12,000.
Cam as.—H. S. Parker of V ancouver is im proving the local 

telephone system, which he recently purchased.
Prosser.— The W hite Bluffs & Colum bia R iver Telephone Co. 

was recently incorporated w ith a capital o f $10,000 by  F. M. 
Neil and others.

N orth Yakim a.— The P acific States Telephone & Telegraph 
Co. will m ake a great m any im provem ents to the lines in this 
city  and surrounding country.

Spokane.— The board o f county com m issioners have received 
an application from  C. D. Gillett o f Moab fo r  a franchise to 
lay wires in certain sections o f the county of Spokane.

N orth Y akim a.— The N ortheast Telephone Co., which was 
recently incorporated, will have the follow ing officers: W . A.
Volliva, president; O. A. King, v ice president, and M. Simmons, 
secretary and treasurer.

Tacom a.— The county com m issioners have granted a fra n ­
chise to J. M. Bell o f the Postal Telegraph Co. to erect a  tele­
phone line along the m ountain roads between T acom a and L ong- 
mire Springs, Paradise V alley and Forest Reserve points.

In estimating the relative values of the Chicago Great 
Western Railway common and preferred “B” stocks in the 
proposed reorganization it is understood that the common 
should be figured at two-thirds the value of the preferred 
“B” and that will be the proportion of new stock at which 
each class will receive. At present prices a profit is fig­
ured out in converting the common stock into the preferred 
“B” issue.
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The Exchange National Bank
S P O K A N E , W A S H IN G T O N

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

D E P O S IT S  M A Y  14, 1908, $2,883,863.93
D E P O S IT S  S E P T E M B E R  23, 1908, $3,462,292.10

O F F IC E R S
Edwin T. Coman, Tbos. H. Brewer, C. E. McBroom, E N. Seale, 

President Vice Pres. Cashier Ass’t Cash.

W E  D E S IR E  Y O U R  N O R T H W E S T E R N  B U S IN E S S

BANKS ELECT OFFICERS AND INCREASE STOCK.
(Special Correspondence to the Com m ercial W est.)

Spokane, Jan. 18.—While the same interests remain 
largely in control, there have been several minor changes 
in the officers and directorates of Spokane national banks, 
as a result of the annual stockholders’ meeting and elec­
tions held Tuesday, January 12. Two banks increased 
their capital stock to $1,000,000, others added largely to 
surplus and in general Spokane banks were shown to be 
in a strong, prosperous and growing condition.

The Old National bank increased its capitalization 
from $500,000 to $1,000,000, this ipcrease being made partly 
out of surplus, partly out of other resources and partly by 
subscription. Under the latter head, Patrick Welch and 
Porter Bros., millionaire contractors, have acquired a 
substantial interest in the Old National. The stockholders 
also ratified the action of the directors in selling the 
Marble bank building and the adjacent Crescent store an­
nex to the Union Trust Co., for $200,000, and the purchase 
of the Union Trust Co.’s property at the corner of River­
side avenue and Stevens street, for $300,000. The matter 
of constructing the proposed twelve-story building on this 
site was left with the board of directors and it is stated 
work will begin very soon. The directors elected are: 
Levi Ankeny, J. D. Farrell, T. L. Greenough, T. J. Humbird, 
W. D. Vincent, D. W. Twohy, John Twohy, Thomas F. 
Wren, ,T. P. McGoldrick and John D. Porter. No change is 
anticipated in the officers who will be elected at a later 
meeting of the board.

The Exchange National bank increased its capital stock 
from $750,000 to $1,000,000. The bank had a surplus of 
$500,000 and converted $250,000 of this into capital by de­
claring a stock dividend of 33 1-3 per cent. There are said 
to be ten millionaires in the list of 106 stockholders of the 
Exchange National. The following directors were elected: 
F. A. Blackwell, George R. Dodson, D. J. Horn, F. T. Post, 
Arthur D. Jones, E. J. Roberts, Edwin T. Coman, G. B. Den­
nis, L. F. Connolly, Louis I. Ostroski, William Huntley, C. 
E. McBroom, Thomas H. Brewer, Albert Held, Miles C. 
Moore, F. M. Rothrock and J. A. Anderson. Edwin T. Co­
man was re-elected president; Thomas H. Brewer, re-elec­
ted first vice president; William Huntley, second vice 
president; C. E. McBroom, re-elected cashier; E. N. Seale, 
re-elected assistant cashier; M. W. Lewer, assistant cashier. 
The Exchange National also contemplates the expenditure 
of about $500,000 in converting and modernizing its present 
building at the corner of Riverside and Howard into a 
90x90 feet, ten-story office building.

The Traders National increased its surplus to $250,000, 
leaving its capital at $600,000. The increase in surplus was 
made by converting $130,000 undivided profits and adding 
it to the existing surplus of $120,000.

The Fidelity National reports few changes. D. K. Mc­
Pherson retired as vice president, and Harry L. Day of 
Wallace, Idaho, from the directorate. Both retire because 
they are non-residents. Mr. McPherson’s place will re­
main permanently vacant. W. W. Hindman was elected 
to the vacancy on the board left by Mr. Day. Ernest R. 
Anderson was chosen assistant cashier. George S. Brooke 
continues as president and A. W. Lindsay as cashier.

C o m m e rc ia l  B r ie f s  o f  S pokane .
An outright purchase of $3,000,000 of the $15,000,000 

bond issue of the Washington Water Power Co. has been 
made by the Spokane & Eastern Trust Co. of this city, 
Moffat & White of Boston and Lee Higginson & Co. of 
Chicago. The bonds run 30 years and draw 5 per cent in­
terest. They are dated July 1, 1909. The first of last July 
these same firms placed $3,000,000 of 6 per cent, gold cou­
pon notes, issued by the Washington Water Power Co. at 
96, due in three years. rrhese q,re now to be retired, the

holders receiving par for the notes and a year’s interest 
at 6 per cent.

At a stockholders’ meeting of the Spokane Canal Co., 
February 15, an increase in capital stock from $100,000 to 
$1,000,000 will be voted, the proceeds to be used to carry 
out the company’s project of irrigating 9,000 acres of Spo­
kane valley land from Newman lake.

The largest addition ever platted to Spokane will be plac­
ed on the market within a few weeks by J. Lawyer and W. 
H. Kiernan, president and secretary of the Western Trust 
& Investment Co. The property embraced is the Charles 
Francis Adams tract, amounting to 900 acres, located in 
the southeastern section of the city, which has been bought 
for $367,500. Improvements will be at once inaugurated, 
including the subdivision of the tract into lots and acreage, 
the grading of streets, laying sidewalks and the extension 
of two street car lines, affording excellent car service./ 
The total outlay will represent an investment of $1,000,000.'

The Washington Trust Co. has declared a semi-annual 
dividend of 3y2 per cent, on its capital stock of $100,000. 
This is an increase of one-half per ceil. over the regular 
dividend heretofore declared.

The proposition for t.ne issuance of $1,000,000 of bonds 
was favorably passed upon by the city council, at its last 
regular meeting, when a resolution was adopted instructing 
the corporation counsel to draft an ordinance for that pur­
pose. One-half of the amount thus raised will be employed 
for the construction of a bridge across the Spokane river 
at Monroe street and also probably one at Olive avenue, 
the balance tc be devoted to the retiring of water-exten­
sion warrants.

D is t r i c t  F i n a n c ia l  a nd 1 C o m m e rc ia l  I tem s .
It is reported that the Newhouse interests have secured 

the Rainbow mine at Baker City, Ore. The price paid by 
the Salt Lake men is said to lie $700,000. A big stamp 
mill will be installed.

Approximately 20,000 cubic feet of water from Diamond 
lake, near Colville, Wash., have been “ located” for the ir­
rigation of Arcadia tracts near Deer Park, Wash.

The Hudson bay irrigation ditch, west of Milton, Ore., 
has been finished. It will place several thousand acres 
of arid and semi-arid land under cultivation the coming- 
summer.

It is announced at Winnipeg, Man., that the Canadian 
Pacific expects to expend $30,000,000 on its western lines 
during the coming year.

The United States National bank has opened with $100,- 
000 capital at La Grande, Ore., with T. J. Scroggin as cash­
ier. It takes over the Eastern Oregon Trust & Savings 
bank and occupies the former quarters of the suspended 
Farmers & Traders National bank.

Norman Bros., owning hotels in Tacoma, Spokane and 
North Yakima, Wash., will erect a central lighting and 
heating plant at North Yakima, to provide for the entire 
business district. They expect to secure an adequate fran­
chise.

The cold storage plant of the Hood River Apple Grow­
ers Union at Hood River, Ore., has been completed. Its 
capacity is 50,000 boxes and three cars can be loaded at 
one time.

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._________
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A  V ia l  of N itr o -G ly c e r in e

The above is the title of a booklet which we have 
issued, which will prove interesting1 to you. It tells how 
burglars operate with nitro-glycerine; why they succeed 
and how to prevent them.

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

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

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

/ 'r v & c û c n /

227-229 Fifth Street South,
M I N N E A P O L I S , M I N N .

Bills in the Minnesota Legislature.
(Continued from Page 32)

meanor, and upon conviction  thereof shall pay a fine o f not less 
than $500 or m ore than $1,000 or be im prisoned for  not more 
than six  m onths, or by  both such fine and such im prisonm ent 
at the discretion of the court.

Sec. 4. In every case where an adhesive stam p shall be used 
to denote the paym ent o f state taxes provided by this act, the 
person using or affixing the same shall w rite or .stam p  thereon 
the initials o f his name, and the date upon w hich the same 
shall be attached or used, and shall cut or perforate the same 
in a substantial m anner so that such stamp cannot be used 
again. If any person fraudulently m akes use of an adhesive 
stam p to denote the state tax im posed by this act w ithout so 
effectually cancelling and obliterating such stamp, such person 
shall be deemed guilty of a m isdem eanor, and upon conviction  
thereof shall pay a fine of not less than $200 or m ore than $500, 
or be im prisoned for  not less than six months, or both, at the 
discretion of the court.

Provision is m ade for  supplying the stam ps, collection of tax, 
disposition of revenue, exam ination o f books of com m ission 
houses, etc. * * *

T o  P r o h i b i t  U n f a i r  C o m p e t i t i o n .
H. F. 50. Bendixen—A  bill for an act to prohibit unfair d is­

crim ination between different sections, com m unities or 
localities and unfair com petition in the buying and handling 
of grain and providing penalties therefor.
Section 1. A ny  person, firm, com pany, association or corp o­

ration, foreign or dom estic, doing business in the state o f 
M innesota and engaged in the business of grain dealing or 
owning or operating any grain elevator or in buying, selling, 
handling, consigning or transporting grain that shall intention­
ally or otherwise, for the purpose of destroying the business 
o f a com petitor or creating a m onopoly in any locality, d is­
crim inate between different sections, com m unities or cities of 
this state, by buying such grain at a higher rate in one sec­
tion, com m unity or city  than is paid for  such grain by said 
party in another section, com m unity or city  a fter m aking due 
allowance for the difference, if any, in the te'st or qu&lity or 
the actual cost o f transportation from  the point o f buying to 
the term inal destination of said grain, shall be deemed guilty 
of unfair discrim ination, w hich is hereby prohibited and de­
clared to be unlawful. * * *

S'. F. 85. Robinson— Section 1. That Chapter 37 of the R e ­
vised Law s of M innesota, 1905, be am ended by adding thereto 
further and additional sections to be read as follow s:

A ny person or corporation who vends for seed purposes any 
grain, grass or other seed, am ong which there is any seed of 
noxious weeds, shall be liable to a fine o f not less than $25 nor 
more than $100, and the m agistrate or ju stice of the peace m ak­
ing any conviction  under this section m ay order that any grain, 
grass or other seed sold contrary to the provisions of this sec ­
tion shall be destroyed.

A ny person, firm or corporation offering for  sale bran or other 
feed products in which are to be found seeds of noxious weeds, 
either crushed or in whole condition, shall be liable to a  penalty 
o f not less than $25 nor m ore than $100.

Any person, firm or corporation consigning, shipping or ex ­
porting, or causing to be consigned, shipped or exported, or 
carried out of the limits of this state, any cleanings or other 
refuse containing seeds o f noxious weeds from  any elevator or 
mill, shall be liable to a penalty o f not less than $25 nor more 
than $100.

This provision shall apply to railway com panies, express 
com panies and other com m on carriers.

Sec. 2. This act shall take effect and be in force from  and 
after its passage.

B E T T E R  O U T L O O K  FOR S I L V E R .
The recent improvement in the silver situation, while 

not likely to work any material change in the matter of 
large stocks and accumulations, both here and abroad, has 
not failed to arouse new interest in the white metal. 
Within the past few days the quotations have stood rela­
tively firmly at the higher figure, which was reached on 
Monday, when it was 24 3-16d. The rise from the price of 
23% d, which prevailed so long, has been accepted as an 
indication that the silver market would not long keep stag­
nant; but experts are nevertheless far from optimistic, 
and declare that as long as the production keeps up at the 
present rate the conditions are not to be considered of any 
great importance even “ if better prices are quoted.”

India has of late been able to release large quantities 
of silver, and the bazaar reports better selling. The Lon­
don reports are likewise more encouraging, because of the 
Eastern improvement/

One of the best informed brokers in silver in speaking 
to The Wall Street Journal regarding the outlook says: 
“We may ascribe the recent advance to a speculative mar­
ket. But as long as production continues I hardly know 
what is to bring lasting relief. I have just returned from 
a tour of the sections where are located the leading estab­
lishments for the making of silverware. Here is one en­
couraging feature. The manufacturers report that goods 
are in excellent demand with stocks in retail stores at low­
est ebb. The arts take up between 28,000,000 and 30,- 
000,000 ounces of the metal annually. The requirement 
will therefore be extensive.

“On the other hand, how inconsequential this amount 
appears when we learn that the yearly output of the Cobalt 
camp is 20,000,000 ounces. Just because silver, in most 
cases, is the by-product of the copper and lead production, 
it is difficult to restrict it. The cost of obtaining it in this 
manner at the Cobalt camp averages between 5 and 10 
cents per ounce. Of course, from the standpoint of the 
copper producer, silver is a very handy commodity as a 
revenue yielder, even if figures are low.

“Considering the drop in prices from the higher level of 
about eighteen months ago, this has amounted to about 20 
cents per ounce. From this decline must be deducted the 
recent rise, and I am quite sure that any further great im­
provement cannot be expected for some time.”
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D E X T E R ,  H O R T O N  (& CO., B A N K E R S
S E N D  U S A L L  Y O U R  W E S T E R N  B U S IN E S S .

C A P I T A L ,  $ 1 , 0 0 0 , 0  0 0 . 0 0
O L D E S T  B A N K  IN T H E  S T A T E  O F W A S H IN G T O N

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

THE STATE BANK OF SEATTLE
S E A T T L E , W A S H .

Capital Paid in, $100,000.00
Y o ur  Co l l e c t io n s  So l ic it e d . Pr o m pt  A t t e n t io n .

National Bank of Commerce
OF S E A T T L E .

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

T H E  L A R G E S T  B A N K  IN W A S H IN G T O N

SAVINGS DEPOSITS IN NATIONAL BANKS.
(Special Correspondence to the C om m ercial W est.)

Seattle, Jan. 18.—Savings deposits in the national banks 
of the state of Washington, November 27, amounted to 
$7,830,085, or more than one-half the amount in the na­
tional banks of the seven Pacific coast states, the total 
having been $13,948,466. California national banks only 
held $4,066,272 in savings deposits, and Oregon banks re­
ported $418,512. Idaho reported $214,881. Arizona and 
Nevada did not reach $250,000, and Utah held $1,165,494.

The national banks of North and South Dakota, Ne­
braska, Kansas, Montana, Wyoming, Colorado, New Mexi­
co and Oklahoma combined held $4,640,038, or nearly $3,-
200,000 less than those of Washington state.

Washington stands eleventh among the states in the 
aggregate of savings in national banks. Figures for the 
state banks on the date of the last call just now available, 
show $19,681,370 in state banks, or a total of $27,511,450 
in the savings department of Washington hanks. On No­
vember 27, 1908, King county held 13-19 of the savings 
deposits in Washington state banks.

It is a remarkable fact that the Washington national 
banks held more savings deposits than the national banks 
of Massachusetts, Minnesota, any New England state ex­
cept Maine, and any southern state except Virginia.

The total savings deposits in the national banks of the 
country aggregate $331,562,680.

B o n d in g  C o m p a n ie s  M a k e  Excess ive  Charges.

Bankers of Washington have been restive for some 
time under the charges of the bonding companies doing 
business in Seattle and the state, , charging unnecessarily 
high rates for indemnity bonds given to the cities, coun­
ties and state for deposits of public funds. For a time the 
rate was 25 cents on $100 in Seattle and a higher amount  ̂
in the smaller cities, ranging up to 35 cents or even 
higher. After the panic the rate was advanced to 50 cents a 
hundred flat all over the state and country banks complain 
that the companies, or at least some of them, have on top 
of the rates demanded that the directors of the banks 
personally indemnify the bonding companies.

This is alleged to be back of a bill that will come up 
in the Washington state legislature permitting banks to 
deposit with city, county and state treasurers county war­
rants, real estate mortgages and improvement bonds as 
collateral for money deposited by public officers. Under 
existing laws the banks may deposit state, county, city or 
school district bonds or secure the deposits in a bonding 
company.

The report of the state insurance commissioner for 
1907 showed that a year ago fidelity and surety companies 
had $37,000,000 in risks written in Washington, on which 
the gross premiums amounted to $245,942. Losses and 
premium tax had taken off $55,000 of the amount of the 
gross premium.

T o  C u l t i v a te  F r ie n d s h ip  W i t h  Ja pa n .
For the promotion of friendship and trade relations 

and the better understanding of this country and its 
products, it has been recommended to each of the cham­
bers of commerce on the Pacific coast that an invitation 
be extended to the representatives of the chambers of com­
merce of Japan to visit this country in the fall of 1909.

This suggestion came up before the Seattle Chamber 
a few days ago on the motion of E. F. Blaine, representing 
the Seattle commissioners—himself, H. W. Treat and 
J. D. Lowman.

The proposal is that about thirty Japanese with their 
families be invited, the party to be one-half men of large 
affairs and the others, experts in their respective lines, 
who would be able to quote prices on their wares laid down 
in America and also well versed in the needs of Japan for 
goods to be found in America and the prices the Japanese 
could afford to pay for the goods.

On the part of the Coast chambers it is suggested that 
a similar commission of experts could with profit confer 
with the Japanese experts to determine what products the 
two countries could exchange with mutual benefit to both.

The establishment of international mercantile boards 
of arbitration, one each in the United States and Japan, to 
have power to settle disputes between buyer and seller.

Conforming with the suggestion in the report the Seat­
tle Chamber this afternoon adopted a resolution joining 
with the Coast chambers in such an invitation.

The report of the representatives covers Japanese so­
cial life, educational methods, industries, natural resources, 
financial system and general observations.

A  G u a r a n t y  o f  D ep o s i ts  BUI.

A bill representing the views of some of the bankers 
who do not oppose the insurance or guaranty of deposits 
in state banks of Washington, has been prepared and 
probably will be presented to the legislature in a short 
time.

The bill differs from the majority of such propositions 
in that it provides for assessments of 3 per cent, on the 
capital stocks of banks or trust companies doing a bank­
ing business, instead of a tax on the deposits. A provision 
of the bill, however, restricts banks to deposits in an 
amount equal to ten times the capital stock.

Provision also is made in the bill that the commission 
shall be composed of five men, four of whom are officers 
in banking institutions of the state of Washington. The 
state bank examiner is the fifth member, and is ex-officio 
chairman. The members other than the examiner are to 
be non-salaried, provision to be made for actual expenses 
while traveling in discharge of the duties of the position, 
and for the expenses of the office for clerk hire and other 
incidentals.

Institution of the guaranty is to be upon the applica­
tion of ten or more banks with $1,000,000 or more com­
bined capital stock. Any bank or trust company now doing 
business that is qualified for membership may become a 
participant in the guaranty, while it is made compulsory 
for new banks to go into the organization.

An appropriation of $2,000 is asked to put the law into 
effect if enacted, friends of the measure contending that 
the expenses may be met from the interest on the guar­
anty fund, which is to be invested by the board of bank 
commissioners.

In the event of a failure of a bank the commissioners 
are to make immediate payment of the deposits, the money 
to be refunded to the fund from the assets of the bank
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Stationers BROWN, TREACY 4 SPERRY CO. Printers
Fifth and Minnesota Sts., St . P a u l , M in n .
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with interest charged on funds so advanced at the rate 
of 6 per cent.

When occasion shall so require, the commissioners are 
authorized to make assessments on the capital stock of 
banks for the benefit of the guarantee.

Appointment of receivers is forbidden to the courts, ex­
cept on petition of the bank examiner acting for the com­
missioners and the receiver is to be the person recom­
mended by the commissioners when receiverships are in­
stituted.

The minutes of the commissioners are to be accessible 
only to the officers of banks operating under the provisions 
of the act.

Appointments are to be made for terms of four years, 
after the first commission has been appointed in such 
manner that one vacancy shall be made annually.

Notes.
Dividends aggregating $255,000 were declared by banks 

which held their annual meetings January 12. Three of 
the banks declare quarterly dividends and all at least 
semi-annuals. Under the national banking law national 
banks must hold their annual elections on the second 
Tuesday in January. In compliance with the request of 
the state bank examiner many of the state banks have 
changed the dates of annual meeting to the second Tues­
day in January for the sake of convenience. Under the 
state statute trust companies hold their meetings on the 
third Wednesday in January, which will fall on the 20th 
this year. The Seattle National bank elected Homer Mc­
Donald assistant cashier, and the Scandinavian elected 
two new assistant cashiers, C. A. Nelson and H. Y. V. 
Bean.

Practically all the safe deposit companies doing busi­
ness in Seattle have united in the Association of Safe 
Deposit Companies of Seattle, which was organized a few 
days ago. O. H. P. LaFargo, of the Pacific Safe Deposit 
Co., was active in bringing about the organization and he 
has been elected president. The secretary is Alexander < 
Myers of the Northwest Trust & Safe Deposit Co.

Secretary C. B. Yandell has written to Senator S. H. 
Pilos asking that he use his best efforts to obtain for the 
Pacific Coast the enlisted men’s naval academy, if the bill 
presented recently by Senator Fulton becomes a law. The 
measure provides for an institution along the lines of 
the Annapolis academy to which sailors up to 25 years of 
age may be admitted. Graduates from the proposed insti­
tution would be eligible to promotion in the regular line.

William L. Collier, who for nearly three years was 
manager of the Miners & Merchants bank of Nome, Alaska, 
has been elected cashier of the Northern Bank & Trust Co. 
of Seattle, and entered upon his new duties on January 
9. Mr. Collier succeeds James T. McVay, who will become 
cashier of the Security bank of Seattle, which will be 
opened about February 1.

The city comptroller reports the delivery of more than 
$1,000,00 local improvement bonds of the city of Seattle 
within the last 60 days. Contractors had allowed their 
bonds to remain in the vaults of the city hall until there 
should be a demand for them. Prices of the securities are 
said to have been from 98y2 to par.

Bonds for $20,000 have been voted by the city of 
Georgetown for school house purposes.

Assistant Prosecuting Attorney Perry of King county 
will endeavor to obtain the passage of a bill by the state 
legislature now in session, compelling insurance companies 
carrying automobile insurance to deposit a bond, as is re­
quired of companies doing other forms of insurance than

marine. Automobile insurance is of such late development 
that no laws on the statute books cover it. Brokers in 
Lloyds are said to carry several million dollars of auto­
mobile insurance in this state, operating under the marine 
insurance act, which exempts them from furnishing bonds 
for guaranteeing payment of losses.

New corporations of the past week include the Empire 
Life Insurance Co. of Seattle, with $1,000,000 capital. The 
incorporators are Charles E. Cutting and F. E. Atteau.

Alexander McDonald, who was known as the king of the 
Klondyke a few years ago and who refused $11,000,000 for 
his properties in Yukon, died suddenly a few days ago 
with very limited resources. Loss of his property is be­
lieved to have been due to attempt to carry out large 
projects in Yukon territory.

M IS SO UR I  P A C I F I C  REP ORT.
The report o f the M issouri Pacific, as filed w ith the In ter­

state Com m erce Com m ission for  N ovem ber and five m onths 
ended N ovem ber 30, was as follow s:

Novem ber— 1908 1907 Changes
Freight revenue .................... .$1,249,348 $1,215,9S9 Inc. $78,358
Passenger rev ........................ . 291,908 343,323 Dec. 51,415
Other transp. r e v ................ . 144,745 147,927 Dec. 3,182
N on-transp. r e v .................... 34,877 40,624 Dec. 5,747

Total oper. rev ................ .$1,765,878 $1,747,866 Inc. $18,012

Mt. of w ay and stru c ........ . $255,803 $311,094 Dec. $55,291
Mt. o f equipm ent.......... ... . 314,158 255,326 Inc. 58,832
Traffic expen ses .................... 45,852 46,432 Dec. 579
Transp. expenses.................. . 792,806 793,067 Dec. 261
General expenses................ 62,462 62,655 Dec. 193

Total oper. e x p .............. $1,477,964 Dec. $6,881

Net oper. r e v ........................ . $294,795 $269,901 Inc. $24,893
Outside oper. (d e b it ).......... 2,523 Inc. 2,523

Total net r e v .................. . $292,272 $269,901 Inc. $22,370
Taxes ...................................... 77,105 72,190 Inc. 4,915

Operating in com e........... . $215,167 $197,711 Inc. $17,455
July 1 to Novem ber 30- 

Freight r e v ............................ $7,422,087 Dec. $562,559
’ Passenger r e v ......................... . 1,792,194 2,000,645 Dec. 208,450
Other transp. r e v ................, . 725,543 770,905 Dec. 45,362
N on-transp. r e v .................. .. . 158,066 209,728 Dec. 51,662

Total oper. r e v .............. $10,403,367 Dec. $868,034

Mt. o f w ay and stru c . . . . $1,671,547 Dec. $449,551
Mt. of equipm ent................ . . 1,332,215 1,725,719 Dec. 393,503
Traffic expenses.................. . . 227,662 256,996 Dec. 29,333
Transp. expenses................ . . 3,718,631 3,955,058 Dec. 236,427
General expenses................ . . 307,712 302,935 Inc. 4,777

Total oper. expen ses.. $7,970,481 Dec.$l,162,262

N et oper. revenues............ . .$2,727,114 $2,432,886 Inc. $294,227
Outside oper. (d eb it )........ 6,789 Inc. 6,789

Total net r e v .................. .$2,720,324 $2,432,886 Inc. $287,437
Taxes .................................... . . 385,525 360,950 Inc. 24,575

Operating in com e........ . .$2,334,799 $2,071,936 Inc. $262,862

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

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

THE CANADIAN BANK OF 
COMMERCE

Head Office, TORONTO, CANADA. Over 150 branches 
in Canada and the United States, including 

New York, San Francisco and Portland.
Seattle Branch, : : ; . ! : G. V. HOLT, Manager
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The Canadian BanK of Commerce
H EAD OFFICE, TO R O N TO

Paid-up Capital, $10 ,000,000  Established 1867 Rest, $6 ,000 ,000
B. E. WALKER, P resident ALEXANDER LAIRD, General M anager

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

IN ALBERTA 
High River 
Innisfail 
Innisfree 
Lethbridge 
Macleod 
Medicine Hat 
Monarch 
Nanton
Pincher Creek Wetaskiwin 

A General Banking Business is Transacted.

Bawlf
Calgary
Claresholm
Crossfield
Edmonton
Gleichen
Granum
Hardisty

Ponoka 
Provost 
Red Deer 
Stavely 
Stony Plain 
Strathcona 
Vegreville 
Vermilion

IN MANITOBA 
Brandon Grandview
Carman Neepawa
Dauphin Portage la Prairie 
Durban Rivers
Elgin Swan River
Elkhorn Treherne
Gilbert Plains Winnipeg (7 offices)

IN SASKATCHEWAN
Canora 
Delisle 
Drinkwater 
Elbow 
Humboldt 
Kamsack 
Langham 
Lanigan 
Lashburn

Lloydminster 
Melfort 
Melville 
Moose jaw 
Moosomin 
Nokomis 
N. Battleford 
Outlook 
Prince Albert

Radisson
Regina
Saskatoon
Tugaske
Vonda
Wadena

Watrous
Watson
Weyburn
Yellowgrass

A Savings Bank Department is Open at All the Branches Named Above.

OUTLOOK FOR 1909 PARTICULARLY FAVORABLE.
(Special Correspondence to the Com m ercial W est.)

Winnipeg, Jan. 18.—The opening of the year is attended 
with ample signs of activity in building circles. The ar­
chitects all report that this year they are in receipt of 
more orders and more inquiries for buildings than they 
have had during the same months of previous years. This 
feeling is no doubt due to a great change in monetary 
conditions. An evidence of this is that fact, so often re­
peated, that one of the hanks refused to allow interest 
on the deposits of one of the largest loan companies doing 
business in the city. This loan company, like many others, 
finds that payments are coming in at a much greater rate 
than expected.

But there are other reasons why building should be 
more active in 1909 in Winnipeg than in 1908. Building 
material is selling at lower rates. The demands of labor 
are moderating. Members of the crafts that have been 
drawing heavy wages during the busy times of the past 
few years are feeling the pinch of having no work at all 
to do and are consequently now in a negotiable mood. In 
addition to the building to be erected for the Great West 
Life Assurance Co., to which reference was made last 
week, the Canada Permanent, the Eastern Townships bank 
and another bank whose plans are not yet announced, are 
among the financial institutions that will erect new 
buildings in the city during the ensuing summer.

N o r t h  o f  S co t la n d  M o r tg a g e  Co.

At the present time the third largest farm loaning 
agency in the Canadian West is the North of Scotland 
Canadian Mortgage Co. This institution has just removed 
its headquarters in Canada from Toronto to Winnipeg. To 
westerners this is a source of satisfaction, inasmuch as it 
indicates the march westward of the financial center of 
the Dominion, and it‘is their hope that within a very few 
years it will locate in this city. For many years the man­
agers of this company in the Dominion of Canada have 
been Osier, Hammond & Nanton of Toronto. Now the 
general managers will be Osier, Hammond & Nanton of 
Winnipeg.

This company is composed of Northern Scotsmen who 
reside around the ancient city of Aberdeen, Scotland. 
They have been lending their money in the Canadian 
West since 1883 and they have very good reason to be 
satisfied with the results.

T h e  D o m in io n  B a n k .
From information to hand regarding the report of the 

Dominion bank, its experience during 1908 appears to be 
somewhat exceptional. Comparison with previous yearly 
reports by the same bank reveals the /act that the in­
reports by the same bank reveals the fact that the in- 
fractionally decreased the percentage of profits. But the 
Dominion’s earnings have usually been among the highest 
of any of the Canadian banks. The net profits were sev­
eral thousand dollars greater than in the previous year, 
and in this respect the experience of the Dominion bank 
is notable, inasmuch as most other banks in the same ter­

ritory have less profits this year than last. This achieve­
ment of the Dominion bank is a splendid one in a year 
when general business experienced the contraction felt 
during the last twelve months. The profits were $641,318, 
or 16.25 per cent, on the present paid-up capital of $3,983,- 
392. The dividends at the rate of 12 per cent, took $437,- 
462; $100,000 was written off bank premises account, and 
a balance of $302,996 was carried to profit and loss. Last 
year $235,140 was carried forward. An amount of $148,274, 
the premium received on the new capital stock being car­
ried to the reserve fund, increases that fund to $4,981,731, 
or a million dollars more than the paid-up capital. The 
great strength of the bank is best shown, however, by a 
glance at its assets. Cash assets are over ten millions 
and immediately available assets $17,866,000, or 43 per 
cent, of the total liabilities to the public. The tendency 
of deposits to increase at the present time is emphasized 
in this instance by the growth in this item to a record 
level, total deposits by the public being nearly $38,000,000, 
or $3,700,000 above last year. At the same time the 
amount of bills discounted and advances current indicate 
a large and profitable business in hand. In the West, this 
bank is under the direction of F. L. Patton, who is a. 
factor in the financial world. Recently he was made a 
member of the local advisory board of the North of Scot­
land Canadian Mortgage Co.

T h e  B a n k  o f  C om m e rce .
As one of the banks with exceptionally large interests 

in the West, the Bank of Commerce stands prominent in 
the public eye. Mr. Alex Laird, the general manager, in 
his address, states that a lack of confidence is usually 
accompanied by a desire on the part of the public to accu­
mulate funds. He no doubt means that, when big institu­
tions like those in New York and elsewhere a year or so 
ago got into difficulties, the average investor wanted to 
get his money into some safe place. This feeling of un­
certainty in the public mind, and the diffidence displayed 
regarding investments, accounts for the large increase in 
the deposits of the Bank of Commerce. “During the year,’’ 
says Mr. Laird, “our deposits have increased by $7,996,738, 
or about $8,000,000, of which about $6,000,000 is in deposits 
bearing interest.”

In view of the unusual financial stringency of last year, 
and other conditions to which Mr. Laird makes reference, 
it is not surprising to find that the profits of the Bank of 
Commerce for the year, like those of other banks, have 
not been quite so large as in 1907, but although those of 
the Commerce show a decrease of $125,016 as compared 
with the figures of the previous year, they represent earn­
ings at the rate of 1 6 percent, on the paid-up capital. In 
the past, as well as at the present time, one of the in­
teresting features of the Bank of Commerce annual meet­
ing has been the address of B. E. Walker, who for so many 
years was general manager and is now its president. In 
keeping posted upon the commercial resources of the Do­
minion, Mr. Walker displays exceptional interest. It is
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satisfactory from the standpoint of every westerner to 
note that he says: “There is little to say this year about 
the prairie provinces that is not pleasant to hear.” In 
past addresses he has generally addressed a word of cau­
tion to the extremely optimistic westerners, and no doubt 
had greater heed been paid to Mr. Walker's advice some 
of the mistakes of the West would not have occurred. 
At the meeting just held, Mr. Walker, after giving a very 
full account of the West’s progress, says that it is sincerely 
to be hoped that the desire to spend freely and to incur 
debt will not immediately return, and some of the lessons 
in economy may remain permanently impressed upon the 
people. Through the many agencies of the Bank of Com­
merce in the West, Mr. Walker has a splendid opportunity 
of getting accurate information respecting conditions gen­
erally in the prairie provinces.

T h e  B a n k  o f  N ov a  S co t ia .
In the statement of the Bank of Nova Scotia the de­

posits by the public amounted to $31,218,098 at the end of 
December last. Just a year previous the corresponding fig­
ures were $26,999,193. An increase of over $4,000,000,

therefore, took place in the course of twelve months. This 
is an excellent index of the conditions which existed a 
year ago and as they exist today. Twelve months ago 
bankers found it necessary to strengthen their cash re­
sources and at the same time the whole country was 
hungry for credit. Just twelve months later the banks 
have greater cash resources than they have been able to 
show for many years. But this is not what might be 
called a good earning situation. The Bank of Nova Scotia 
during 1908 earned profits amounting to $630,741, as 
against $681,709 in the previous year, which showed a 
small decline, although the earning capacity is still very 
high. The securities held by this bank are of the highest 
possible order. Funds immediately available amount to 
$10,035,284. Over $16,000,000 is out on call loans and in­
vestments in Dominion, provincial and other bonds. Out 
of the total assets of $44,746,648, only $13,436,121 is credited 
to the item of notes and hills discounted. A glance over 
the figures which this bank submits to the public cannot but 
leave an impression of the asset strength of this institu­
tion.

WINNIPEG ELECTRIC STREET RAILWAY EARNINGS.
(Special Correspondence to the C om m ercial W est.) 

Winnipeg, Jan. 19.—Once a year the Winnipeg Electric 
Street Railway Co. makes a statement to the city of Win­
nipeg showing its gross earnings on the railway operated 
in the city. This year the statement they made is as fol-

Cash fares. T icket sales. Total.
January ...................... . . $13,989.50 $50,861. 80 $64,851. 30
February .................... 13,303.60 50,117. 85 63,421. 4b
M arch .......................... 14,104.75 53,801. 90 67,906. bb
A pril ............................ 15,403.35 53,078. 60 68,481. 95
M ay ............................... 16,594.85 56,650..00 73,244. S5

18,153.55 60,941..60 79,095. 15
July .............................. 22,219.05 71,821,.05 94,040. 10
August ........................ 17,692.90 57,655.,15 75,348. 05
Septem ber .................. 16,339.85 57,135.,05 73,474. 90
October ....................... 17,002.30 59,336..15 76,338. 45
Novem ber .................. 16,340.25 59.725., 55 76,065. 80
Decem ber ................... 17,736.85 66,217 .35 83,954.,20

T otals ................... $697,342 .05 $896,222.,85
Sundry earnings . $3,409.,70

. $899,632..61
P ercentage due city, 5 per cent on $899,632.61 44,981,.63

A comparison of the monthly earnings for 1907 and 
1908 shows that they reflect the depression of last summer 
and the increase of business during the past three or four 
months. The increase of 1908 earnings over those of 1907 
was secured largely by the increase of the earnings since 
September last. The increase of 1908 over 1907 is pro­
portionately better than the increase made by the principal 
street railway companies in Canada.

* * ❖
The following statement shows the increases of the 

gross earnings from year to year:
1903 over 1902,
1904 over 1903.
1905 over 1904
1906 over 1905.
1907 over 1906.
1908 over 1907.

$87,550.40
120,263.00
144.108.40
176.075.40 
134,131.42
37,775.19

The follow ing statem ent shows the gross earnings from  year

to year, together w ith the am ount of the 5 per cent, paid to 
the city :

C ity ’ s R ailw ay
Share. learnings.

1902 ............................................................  $9,986.44 $199,728
1903 ............................................................  14,363.96 287,279
1904 ............................................................  20,377.11 407,542
1905 ............................................................  27,582.53 551,650
1906 ............................................................  36,386.30 727,726
1907 ............................................................  43,092.87 861,857
1908 ............................................................  44,981.63 899,632

The company pays over the 5 per cent, and the car 
tax on February 1. When that payment is made the city 
will have received $217,810.84 from the street railway 
since 1892, when the franchise was granted. It was only 
in 1902 that the 5 per cent, basis was established.

Less T h a n  E s t im a te .
The city treasurer in sending in the statement said:
“I enclose you herewith statement received by me 

this morning from the Winnipeg Electric Railway Co., 
showing the total earnings for the year ending December 
31, 1908, to have been $899,632.61, of which amount the 
city is entitled to 5 per cent., namely $44,981.63, payable 
on February 1 next. The amojint included in our esti­
mates was $47,000, and the amount received last year was 
$43,092.87. This does not include the car tax of $20 per 
car.”

The above figures apply only to the railroad operations 
of the said company and not to the earnings of their gas 
and electric light enterprises. Last year their total net 
earnings, covering all the company’s enterprises, amounted 
to $946,675. This year, however, this sum will be exceeded. 
Their operating expenses will show a. material decrease 
in proportion to their total earnings for the reason that 
1908 was the first year during which they have been able 
to make full use of the new Pinnawa channel hydro-elec­
tric power plant. It will not be surprising therefore to 
find that the net earnings of this company, which will be 
reported at the annual meeting of the shareholders to be 
held in February, will be considerably over $1,000,000.

D O M I N I O N  B A N K  OF C A N A D A .

The Dominion bank is among the few banking insti­
tutions of Canada that have yet published their annual 
statements showing profits last year were larger than in 
1907. In this case, the figures are $641,318, or 16.25 per 
cent, of the paid-up capital, as against $635,236. After the 
payment of dividends at the rate of twelve per cent., 
totalling $473,462; writing off $100,000 on the bank 
premises account, and transferring to the reserve fund 
$148,275 (the premium of new capital stock)—a balance 
of $302,996 is carried forward to the credit of profit and 
loss account. Last year, the amount carried forward, 
after adding $933,457 to the reserve fund, and the pay­
ment of dividends, was $235,141.

The reserve fund now stands at $4,981,732, or $1,000,000 
in excess of the total paid-up capital. The total deposits 
by the public last year amounted to nearly thirty-eight 
million dollars, having been increased during the twelve 
months by $3,700,000. The depositors of the bank are now 
the highest of any time during its history. The cash assets 
are over ten millions, and the immediately available assets, 
$17,866,000, or 43 per cent, of the total liability to the 
public,

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



40 THE COMMERCIAL WEST Saturday, January 23, 1909

F IV E  N E W  R A IL R O A D S  F O R  T A C O M A
The Chicago, M ilw aukee <5 St. Paul 

T he Union Pacific 
T h e Gould System

The Chicago 6  Northwestern  
The Canadian Pacific

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.

Tacom a Real Estate V alues w ill Double in the  N ext Tw elve IRonths.

Tacoma Land and improvement Co. T À c o M A ,e n u .s t s .e tA .

TACOMA RAISES BUILDING RECORD.
(Special Correspondence to the Com m ercial W est.)

Tacoma, Wash., Jan. 18.—Taconla building operations 
for 1908 passed the $4,000,000 mark. This is the highest 
figure ever reached in the Tacoma building trade. The 
exact value of buildings of all kinds completed or under 
construction during 1908 was $4,022,768, permits number­
ing 2,404. This is a gain of 98 permits or $84,608 over 
1907, and 711 permits of $971,263 over 1906.

Home building operations for 1908 about broke even 
with 1907. During 1908 1,087 new homes, valued at $1,569,- 
406, were built in Tacoma, while in 1907 there were 
1,119 new homes, valued at $1,683,740. Building Inspector 
T. L. Hebblethwaite says that 1908 residence building 
operations were not a decrease over 1907, a new system 
of permit classification inaugurated by him since he took 
office in April being responsible, he says, for the ap­
parent decrease. Home building operations for 1908 show 
a gain of $500,000 over those of 1906 and $700,000 over 
1905, as will be seen from the tabulated figures appended 
herewith.

Eighty-five permits for buildings and improvements 
costing $5,000 or more were issued, the largest being 
for the $500,000 federal building now in process of erec­
tion at South Eleventh and A streets opposite the Perkins 
building. The second largest permit went to F. S. Har­
mon & Co., for the eight-story brick mill construction 
furniture repository now nearing completion on lower 
Pacific avenue just south of Twenty-first street.

T a c o m a  N a t io n a l  B a n k s  E le c t  O f ficers.

Pursuant to the requirements of national banking laws, 
the annual meetings of stockholders and election of offi­
cers and directors of the national banks of Tacoma were 
held on the 12th.

Stockholders of the National Bank of Commerce elec­
ted the following officers for the ensuing year: Chester 
Thorne, A. F. Albertson, Charles Richardson, A. M. Inger- 
soll, S. A. Perkins, John L. Roberts and W. G. Hellar.

Officers named by the board of directors for 1909 are: 
President, Chester Thorne; vice president, F. A. Albertson; 
cashier, F. A. Rice; assistant cashier, D. A. Young; as­
sistant cashier, C. A. Brower. Mr. Brower is the only 
addition to the personnel, the remaining officers being the 
same as heretofore.

The National Bank of Commerce declared its regular ■ 
semi-annual dividend of 10 per cent, on January 4, at 
which time also a considerable addition was made to the 
surplus. The annual meeting was brief and entirely 
formal.

CORN G R O W I N G  IN EGYPT.
G. P. Foaden, of the Khedival Agricultural society at 

Cairo, informs Consul General Lewis Morris Iddings that 
the area under corn in Egypt is 1,261,186 acres. He adds: 

“No statistics are available to show average yield, but 
it is probably about 36 bushels per acre, the best lands 
giving 60 bushels. It is harvested by cutting by hand,

The feature of the annual meeting of the Pacific Na­
tional bank was an addition of $50,000 to the surplus, 
making capital and surplus the same amount—$300,000. 
The regular semi-annual dividend of 3 per cent, was de­
clared as well as a special dividend of 3 per cent.

The board of directors named for the ensuing year 
is as follows: W. M. Ladd, Edward Cookingham, C. H. 
Hyde, Ralph B. Smith, E. M. Hayden, O. B. Hayden, George 
M. Hellar, W. L. McCormick, R. L. McCormick, B. D. 
Crocker, George S. Long, John Bagley, L. J. Pentecost, D. 
C. Scott, Fred S’. Fogg and Stephen Appleby. These di­
rectors re-elected the same officers as for the past year, 
as follows: President, R. L. McCormick; vice president, 
L. J. Pentecost; vice president, C. H. Hyde; vice president, 
W. M. Ladd; cashier, Stephen Appleby; assistant cashier, 
A. A. Miller.

Officers of both banks, which are both also United 
States depositories, report that 1908 was satisfactory.

M i lw a u k e e  to  Secure  O r ie n ta l  T ra f f i c .
A dispatch from Chicago says that the Chicago, Mil­

waukee & St. Paul railroad, with the completion of its 
Pacific coast extension into Tacoma, expects to make a 
special effort to secure Oriental traffic. The company 
hopes to absorb the lion’s share of the business, now that 
the other American transcontinental lines have practically 
abandoned it. Such intentions were indicated in the 
official announcement of the company today that the 
traffic arrangements with Osaka Shosen Kaisha had been 
definitely arranged.

The announcement by the company has stirred up 
other transcontinental lines which have recently put in 
tariffs which will not give them Oriental business, as­
signing as a cause for such tariffs the recent decision 
of the interstate commerce commission with respect to the 
publication of the inland proportions of export and import 
rates.

The St. Paul road is going to make a strenuous bid for 
traffic between the United States, Canada, Europe, China, 
the Philippines, Japan, Russia, Siberia, Australia, Formosa 
and Indian ocean ports. The Osaka Shosen Kaisha, with 
which the St. Paul has effected a traffic alliance, has a 
fleet of 106 vessels with a gross tonnage of 110,000 tons, 
and it now maintains a regular service along the Japanese, 
Chinese, Siberian and Korean coasts.

For the trade with Puget Sound the company is con­
structing six fast modern steamers. The Chicago Maru, 
named in honor of the railroad company, has already been 
launched and christened and will probably be the first of 
the steamers making this port.

removing the cobs by hand, and exposing to the sun to 
dry. The seed is generally beaten out by sticks, some­
times by a sheller. There is no export trade; in fact, 
corn is imported from the United States in some seasons. 
It constitutes the staple bread food of the lower classes. 
The price locally varies; in recent years it is about $4 
per sack of 5y2 bushels of shelled corn.”
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JAPAN STEAMSHIP SERVICE TO BEGIN AUGUST 1.
The first steamer of the Osaka Shosen Kaisha, which 

will operate in conjunction with the Chicago, Milwaukee 
& Puget Sound and Chicago, Milwaukee & St. Paul rail­
roads between Tacoma and points in Japan, will leave 
Tacoma with cargo August 1.

A. M. Ingersoll, vice president of the Chicago, Mil­
waukee & Puget Sound, who recently returned after a 
conference with officers of the parent road in Chicago, 
made official announcement of the first steaming date of 
the new line. Mr. Ingersoll says it has not been decided 
as yet what steamer of the fleet of six now building for 
the Osaka Shosen Kaisha will make the first passage 
westbound.

The Tacoma Maru and the Chicago Maru are just off 
the ways, and it is probable one or the other will be sent 
to Tacoma for the inauguration of the line. The steaming 
schedule of the fleet is in process of preparation, but will 
not be ready for announcement for several weeks.

Plans and specifications for the Balfour, Guthrie & Co. 
warehouse on the Milwaukee’s main Tacoma tideland ter­
minals are still in the hands of contractors, but it is 
rumored that tenders will be submitted shortly. Mr. Inger­
soll says he has not been home long enough yet to know 
the status of the warehouse project.

“ T a c o m a  on T h re s h o ld  o f  N e w  E r a . ”
“Tacoma stands on the threshold of a new era,” says 

L. W. Pratt, prominent in investment circles in Tacoma. 
“The year 1909 will witness a transition more important 
than any phase in its previous remarkable history.

“ The year 1868 marked the birth of Tacoma, when 
General McCarver selected it as the site of a new town 
and persuaded Hanson and Ackerson to establish a saw­
mill where the Tacoma Mill Co’s, plant still stands, on 
the waterfront at Old Town; 1873 witnessed the comple­
tion of the Northern Pacific railroad from Kalama to 
Tacoma. Fourteen years later the main line of the 
Northern Pacific across the Cascades was completed and 
Tacoma secured direct rail transportation to and from the 
East.

“The financial crisis of 1893 stayed the progress of 
Tacoma—in fact, gave the young city a setback from 
which it did not recover its former position for several 
years. From 1897 to the present time the city has, how­
ever, experienced a satisfactory growth, considering the 
handicap it has carried in the race with its leading com­
mercial competitors in the Northwest—Portland, Seattle 
and Spokane. Tacoma’s handicap has been the lack of 
railway competition. Portland has had the service of 
the O. R. & N., tapping Eastern Washington and Northern 
Idaho, Eastern Oregon and Southern Idaho and connect­
ing with the Union Pacific system at Ogden and Green 
River; the Southern Pacific's line from Portland to San 
Francisco, the Astoria & Columbia River and the North­
ern Pacific, of which Mr. Villard made Portland the ter­
minal.

“Seattle became a more important railway center than 
Tacoma upon the construction of the Palmer-Auburn cutoff 
by the Northern Pacific, the building of the Great Northern 
to Seattle and its connection with northwest Washington 
and British Columbia by the construction of the Seattle 
& International, a local achievement by which Seattle 
secured the Canadian Pacific service and a well deserved 
pre-eminence as a commercial center.

“ Spokane has been equally favored by railway con­
struction and competition. The Northern Pacific, Great 
Northern and Canadian Pacific, afford Spokane three di­
rect lines to the East, and. the Great Northern, Northern 
Pacific and O. R. & N., three lines to the West and South­
west.

“ Tacoma’s growth in the last ten years from a city of
35,000 to more than 100,000 has been due to the extra­
ordinary advantages of her location for manufacturing, 
her command of raw materials, cheap water transportation 
and the location here of the Northern Pacific's best 
freight terminals and docks, and in spite of the handicap 
of being a non-competitive railway terminal.

“The Tacoma Eastern has been a valuable factor in 
the development of the country tributary to Tacoma 
to the southeast, and the Northern Pacific branch lines 
to the coal districts in Pierce county and to Olympia, 
Grays Harbor and Willapa harbor have also contributed to 
Tacoma’s commercial importance in the section of the 
state of which it is the chief distributing center.

“The forty-first year of Tacoma’s existence witnessed

a great change in the city’s importance as a railway 
center and terminal. The second transcontinental rail­
way to come to Tacoma is the Great Northern, .which has 
recently inaugurated its freight service and is about to 
establish a passenger service from Vancouver to Port­
land, through Tacoma, and promises to run passenger 
trains from Tacoma to Chicago in place of its present 
service from Seattle to St. Paul. The Chicago, Milwaukee 
& St. Paul’s Pacific coast extension to Seattle and Tacoma 
will be completed and in operation in 1909, and will favor 
Tacoma, rather than Seattle, by reason of the better fa­
cilities and more extensive terminals and ocean docks 
now building here. The long expected extension of the 
Union Pacific system to Puget Sound will be witnessed in 
1909, and will also be of special advantage to Tacoma by 
reason of the fact that the Harriman system will reach 
tide water at Tacoma and have ample deep water facili­
ties here for the handling of ocean freights.

B u i l d in g  Boom in 1909.
“A real building boom in Tacoma will be witnessed in 

1909. During the last nine years building improvements 
in Tacoma, as shown by the records of the building in­
spector, have involved an expenditure of over $18,000,000, 
or an average of $2,000,000 a year. In 1900 the total was 
just over $500,000. In 1906 the $3,000,000 mark was passed, 
and 1907 and 1908 each approximated $4,000,000. Our 
highest building now has twelve floors and is a furniture 
warehouse. Tacoma needs office buildings and hotels 
more than any other class of buildings, and business 
blocks of better character than have heretofore been 
erected. As an investment, nothing will pay better. The 
fact that money can now be obtained on gilt edged loans 
on first-class business property at 5 per cent, should stimu­
late this character of improvements. Tacoma has lagged 
behind the procession in this direction, while Seattle and 
Portland have made splendid progress. On the other 
hand, Tacoma has kept in the front rank in street im­
provements and is the best paved city, in proportion to 
her size in the Northwest.

“An important achievement of 1908 for Tacoma was 
the construction of the new interurban electric line to 
Puyallup, which will be extended to Sumner, Orting and 
Buckley. The development of the valley through the old 
Puyallup Indian reservation should be very rapid with 
the new electric line in operation and the near completion 
of the C., M. & St. P. line. Puyallup is brought within thirty 
minutes of Tacoma by the new electric railway and the 
thriving valley town should be a part of Tacoma in ten 
years more. There is no better location for new industries 
than along the railway lines between Tacoma and Puyallup.

“The Greater Tacoma of the future will extend from 
Dash point to Spanaway and from Puyallup to Steila- 
coom—fifteen miles from north to south and fifteen miles 
from east to west.”

A . M . R IC H A R D S 4  CO.
(in c o r p o r a te d )

Real Estate, Loans 
and Investm ents

Specialties: —BARGAINS in Real Estate 
for out-of-town customers.
RICH MINES under aggress­
ive and expert development.

Correspondence solicited.

508=9 B an k ers T ru st B uilding
T A C O M A ,  - - W A SH IN G T O N

F I D E L I T Y  T R U S T  CO.
T a c o m a , W ashington

C apital .  $ 3 0 0 ,0 0 0  S u rp lu s ,  $ 1 5 0 ,0 0 0
Deposits , $ 3 ,3 0 0 ,0 0 0

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

O L D E S T  T R U S T  C O M P A N Y  IN W A S H I N G T O N .
J. C. Ainsworth, Brest. John S. Baker, Vice Prest. P. C. Kauffman, 2nd 
Vice Prest. Arthur G. Prichard, Cash. Forbes P. Haskell. Jr., Ass’tCash.
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The United States National Bank
P O R T L A N D ,  O R E G O N .

C a p it a l  a n d  Su r p l u s , $1,000,000.00 D e p o s it s , $7,500,000.00
U . S .  G o v e r n m e n t  D e p o s i t o r y .

J. C. AINSWORTH, President. R. LEA BARNES,Vice-Prest. R. W. SCHMEER, Cashier. A. M. WRIGHT, Ass’t Cash. W. A. HOLT, Ass’t Cash.

FINANCIAL CONDITION IN PORTLAND GOOD.
(Special Correspondence to the Com m ercial W est.)

Portland, Ore., Jan. 18.—Prosperous conditions in local 
finance are reflected in the reports to stockholders and 
directors of Portland national banks at the annual meet­
ings held last week. Each of the four local national banks 
made a splendid showing. Directors and officers of the 
different institutions were re-elected in each case.

“The situation is better in this field than it has been 
for two years,” said a prominent official of one of the 
national banks today. “ We are going to have an excellent 
year. The lumber industry, which is of as much impor­
tance as the grain industry to Portland, is looking much 
better. When it is slack in the lumber business, Portland 
feels it. For the past two years lumber has been off, but 
it is improving steadily. The saw mills and logging camps 
in Oregon and western Washington are resuming opera­
tions in a promising fashion and I think it is safe to 
accept this situation as a good barometer of general indus­
trial conditions.

“In a general way I believe that during the coming 
year every man who conducts his business properly will be 
able to make money. It will be better for us if the general 
improvement be gradual for it will allow reasonable profits 
with better opportunity to develop and expand on sound 
economic lines than where we go ahead with leaps and 
bounds which serve to encourage extravagance and spec­
ulation as well as economic waste.”

Other local institutions report that the new year is 
opening under the most favorable conditions. Reports to 
stockholders show that there is every indication of a 
prosperous year ahead. A splendid year in business im­
provement and expansion is evidenced, say bank officials, 
by the quickened demand for loans.

A n n u a l  B a n k  M e e t in g s .
The First National bank held its meeting last week. 

The form of voting the stock was gone through with, the 
officers and directors being re-elected as follows: president, 
A. L. Mills; cashier, J. W. Newkirk; assistant cashier, 
W. C. Alvord; assistant cashier, B. F. Stevens; directors, 
J. F. Failing, H. L. Corbett, H. F. Conner, Jacob Kamm, J. 
W. Newkirk, A. L. Mills.

About 90 per cent, of the stock of the United States Na­
tional was voted at the annual meeting of that institution, 
it being mostly held outside of the city. Officers were re­
elected as follows: president, J. C. Ainsworth; vice presi­
dent, R. Lea Barnes; cashier, R. W. Schmeer; assistant 
cashier, Alex M. Wright; assistant cashier, W. A. Holt; di­
rectors, L. W. Heilman, Percy T. Morgan, San Francisco; 
Governor George E. Chamberlain, D. W. Wakefield, Rufus 
Mallory, R. L. Macleay, R. Lea Barnes and J. C. Ains­
worth.

The Merchants National bank held its meeting after the 
close of business on the 12th, re-electing officers and direct­
ors as follows: President, J. Frank Weston; vice presi­
dent, R. L. Durham; cashier, Ralph W. Hoyt; assistant 
cashier, George W. Hoyt; directors, J. Frank Watson, 
Ralph W. Hoyt, R. L. Durham, F. S. Morris, A. F. Smith, J. 
L. Healy, A. C. Mowrey and George W. Hoyt.

The Lumbermens National bank held its first annual 
meeting since becoming a national institution on the 12th. 
The same officers and directors were re-elected for the 
coming year. They are, president, G. K. Wentworth; vice 
president, John A. Keating; second vice president, George 
L. McPherson; cashier, H. D. Story; assistant cashier, F. 
A. Freeman. Others in the directorate are Charles S. 
Russell, P. S. Brumby, Dr. K. A. J. Mackenzie, George G. 
Bingham, Lloyd J. Wentworth, J. E. Wheeler and Robert T. 
Platt.

I m p o r t a n t  M in e  Sale.
the controlling interest in the Rainbow mine, one of 

the biggest Oregon producers, passed into the hands of the 
Newhouse interests of Salt Lake City during the week. Sen­
ator Newhouse, the well known mining magnate of Salt 
Lake City and New York, came here to close the deal. The 
property was secured from the Commercial Mining Co. of 
Portland. The mines are located in the Baker City district, 
eastern Oregon. Mr. Newhouse and the interests he rep­
resents took over 250,000 shares of treasury stock, which, 
in addition to 750,000 shares of common stock, gives him 
the control of the property. Terms of the sale require 
that Mr. Newhouse must install an electric plant capable 
of operating a mill dropping from 100 to 150 stamps and 
must also equip the plant with new machinery.

Negotiations for the purchase of the property have 
been under way for some time, but it was only recently 
that Mr. Newhouse became convinced of the value of the 
properties through the report of Augustus Mathez, a min­
ing expert whom he detailed to inspect and report upon 
the mines. The report convinced Mr. Newhouse of the 
value of the properties and he decided to invest in the 
mines. The confidence the purchaser shows in Oregon 
properties speaks well of their worth and means a bigger 
development of this great Oregon resource. The price 
paid for the mine has not been made public, but the figure 
was a large one, for the Rainbow group is one of the best 
producers in the state.

N e w  C o u r t  H ouse  to  C os t  $500,000.
Provision for taking up the construction of a new 

courthouse for Multnomah county was made in the county 
tax levy, fixed this week by the county court at 20 mills. 
It is planned to have actual work start on the new struc­
ture inside of three months. Preliminary specifications 
were ordered at once and details will be elaborated this 
week by the commissioners. The structure will be thor­
oughly modern and will cost $500,000. A levy of 1.6 mills 
was made to cover the first year of construction work. 
This will net approximately $338,000, and is regarded as 
sufficient to complete the entire east side of the new build­
ing, with a depth of 75 feet and a frontage on Fourth 
street of 200 feet. When the work is finished, the present 
county offices will be moved into the partially completed 
building while the west portion is being erected. In this 
way the transfer of the county records and offices to tem­
porary quarters will be eliminated. In a general way the 
building will be four stories high, covering the block 
now occupied by the old county building.

N otes .
Disbursement of $230,000 to creditors of the defunct 

Title Guarantee & Trust Co. drew 300 people into line at 
the quarters of the institution last Friday when the dis­
bursement of the dividend to creditors was begun by Re­
ceiver Howard. Depositors having deposits of not over 
$250 in the closed bank were paid interest from November, 
1907, to November, 1908, and were given orders that en­
abled them to draw the principal from W. M. Ladd, who 
voluntarily took the bank’s obligations upon his own shoul­
ders because he had been its vice president up to a short 
time before it failed. The work of paying interest will 
continue about one week, for about 1,900 creditors of the 
bank will benefit by the present distribution of money. 
One dividend has already been made by Receiver Howard, 
when 2,269 small creditors were paid off in full. Thus 
far, payment of $400,000 has been provided for under Mr. 
Ladd’s three-year guarantee. The next dividend will be 
to creditors holding claims up to $500. Interest at 4 per 
cent, is attached to all accounts during the period they re­
main unpaid.

Severe cold weather, rarely experienced in Portland, 
has prevailed throughout the state during the past week. 
It will knock a big hole in the bank clearings for the first 
month of the new year, for the cold weather and snow is 
a condition that Portland people are not used to and they 
transact but little business while it prevails. Almost all 
transactions are being delayed until normal weather re­
turns, when the volume of business is expected to take a 
big jump upwards. Banks have done but little business 
throughout the week. With temperatures ranging down 
to 5.6 degrees above zero, and no higher temperatures like­
ly within the next few days, business is largely at a stand­
still.
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Write for Booklet on “ Banking by Mail”
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P. B. MOSS, President
JNO. B. ARNOLD,

Vice-Prest.
GEO. M. H AYS,

Secretary

MILLIONS OF ACRES FOR DRY FARMING.
(Special Correspondence to the C om m ercial W est.)

Billings, Mont., Jan. 18.—Billings wants the 1910 session 
of the Dry Farming Congress, and an aggressive delegation 
of Montana men will go to the Cheyenne, Wyo., session for 
the purpose of obtaining it. The official invitation to the 
congress has been sent from here, but it is planned to have 
one issued by Governor Norris, and by several of the 
commercial bodies of the state.

B e n e f i t s  to  be D e r iv e d .

The business men of Billings, who are behind the move­
ment to bring the congress here, assert that there is no 
state in the union that the dry land farming congress will 
do as much good. In the immediate vicinity of Billings 
there are more than 6,000,000 acres of land, uncultivated, 
that is capable of producing more wheat, oats, rye or 
grain products per acre than the same area of land in Ne­
braska or the Dakotas, if farmed under intensive methods. 
In the state of Montana there are 36,000,000 acres of such 
land, 10,000,000 of which is so situated that ultimately it 
can be irrigated, leaving 25,000,000 acres that must be cul­
tivated under intensive methods or the dry-farming sys­
tem of agriculture.

Cultivation of this land, most of which is directly trib­
utary to Billings, would be the means of increasing with 
wonderful rapidity the importance of this city as a manu­
facturing, jobbing and supply center.

M a n y  S e t t le r s  C o m in g .

There is a steady influx of settlers to Yellowstone coun­
ty and the district tributary to Billings. Filings at the 
local land office average more than two a day in the dullest 
time of the year and reaching as high as 22 in one day. 
Most of those who file come from the middle states, pur­
chase 160 acres of land from one of the land companies 
that have secured control of part of the railroad lands and 
then take 160 acres adjoining as a homestead. The govern­
ment land is secured by homesteading 160 acres, while the 
other is sold on payments by the land company.

It is estimated that during the coming summer there 
will be from 3,000 to 5,000 people move to the dry-land 
farming regions of this valley. This estimate is based 
upon the number of homestead entries filed in the local 
land office and upon the sales of land made in the Lake 
Basin country and in the vicinity of Broadview. No less 
than 200 entries have been filed in the land office, while 100 
farms alone have been sold to families who will settle 
the Lake Basin country.

All these settlers must make their filings at the Billings 
land office and they must secure their supplies here, as well 
as market them here, which makes the settling of the 
highlands of eastern Montana of especial benefit to this 
city.

L a r g e  T r a c t s  B e in g  So ld.

Several large tracts of land have been sold in this vi­
cinity recently. T. F. Danaher, representing himself and 
other Minnesota men, has sold one tract alone of approxi­
mately 17,000 acres to a colonization company, which will 
settle it the coming summer.

S e t t l i n g  t h e  B ench .
While scores of people are moving onto the dry land 

or highland farming regions in this vicinity, probably an 
equal number is moving onto the irrigated lands. The 
lands of the Billings Land & Irrigation Co. on the bench 
east of Billings are being colonized with Hollanders, 
and several hundreds of these thrifty people have moved 
there from the Middle West.

Work of settling the Huntley tract, the first irrigation 
project in Montana completed by the national government, 
is progressing nicely, though valuable land there may be

secured under an excellent system of irrigation by home­
steading.

Probably nowhere in the West is there a country sur­
rounded with so much tillable land which is yet unbroken. 
People do not realize the full possibilities of this country 
with its rich soil, rainy weather in the growing season 
and an equable climate. The business men of Billings 
believe that the Yellowstone valley and eastern Montana 
will prove a revelation to the delegates to the dry land 
farming congress in 1910 if they come to hold their con­
vention in Billings.

M O N E Y  I N V E S T E D
In First Mortgage Real Estate loans, the very best 
security, and every detail given careful attention.

N O R T H  r,5 ^ ŝ teantte COM PANY
Established Jan. 1, 1892 BILLINGS, MONTANAMortgages on Irrigated Farms

I can place your money for you on First Mortgages on Irrigated 
Farms around Billing», Montana, in the Yellowstone Valiev, net­
ting you 7% per annum on three and five year loans The se­
curity is first class and interest would be paid promptly.

Correspondence solicited.

W. P. MATHESON, Stapleton Bid«., BILLINGS, MONT.

“ I N V E S T M E N T S ”
We have some choice blocks of land adjoining the city suitable for whole­
sale or manufacturing locations, or they can be purchased and sold as 
city lots at a fine profit. Do not overlook this opportunity.

SUBURBAN HOMES COM PANY,
/. D. O ’DONNELL, Secretary. B IL L IN G S , M O N T A N A .

U n ited  S tates  D epositary.

Yellowstone National Bank
B I L L I N G S

OFFICERS:
A. L. Babcock, Pres.

L. C. Babcock, V- Pres.
W . E. Waldron, Cash.

M O N T A N A
Y O U R  BUSINESS 

IN V ITE DMONTANA FARM LOANS
On gilt edge security. Red Lodge city property. 

Improved and watered ranches for sale 
in all parts of Carbon county.

G E O . E . M U S H B A C H , R E D  L O D G E , M O N T .DALY BANK 3 TRUST CO.
OF B U T T E ,.

B u t t e ,  = M o n t a n a
(Esta blish e d  1882) Capital and Surplus, $300,000.00-
OFFICERS:—John G. Morony, Prest.; John D. Ryan, Vice-Prest.; C. C. 

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

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

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

We respectfully solicit your business.
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United States Depository

O F F I C E R S
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F. O . MOFFAT, Cashier
C. S. HAUGHWOUT,
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COLORADO STATE LANDS IN DEMAND.
(Special Correspondence to the Com m ercial W est.)

Denver, Jan. 18.—Colorado farmers and land buyers 
crowded the state land office to the doors at the recent 
sale of state lands held by Registrar Vivian, and approxi­
mately 10,000 acres was purchased, bringing the state 
about $175,000.

The average price for farm lands was $17.50 per acre. 
One tract of 320 acres of improved land in Sawatch county 
was sold for $40 an acre. There was brisk competition 
among the buyers, and land appraised at $12.50 by the 
state was frequently run up to $25 and sold. Several large 
tracts bi ought $30 an acre. The lowest price paid was $3.50 
an acre, but only a few tracts were sold at that figure.

Considerable feeling was displayed by the buyers of 480 
acres of land that contain sulphur deposits lying in Mineral 
county, that ¡formerly belonged to the American Sulphur 
Co. W. O. Station of Montrose finally bid $6 an acre for 
160 acred and $5.75 for another 160 acres and got it. Mar­
shall D. Draper purchased the remaining 160 for $5 an 
acre.

Two tracts of timber or state land were sold. One 
of 640 acres in Custer county was purchased by Whalen 
I. Tompkins for $2 a thousand. The other of 1,280 acres 
in Archuleta county went to the New Mexico Lumber Co. 
at $3 a thousand.

R e p o r t  o f  C o lo rad o  B a n ks .
The state bank commissioner recently issued a state­

ment showing the resources and liabilities of all the banks 
in the state, 112 national banks, 73 state, 46 private, 11 
trust companies and 10 savings banks, a total of 253. 
The total deposits amount to over $100,000,000. The state­
ment is as follows:

Total resources and liabilities o f all banks in Colorado at 
close o f business, N ovem ber 27, 1908:

Resources.
Loans and discounts.................................................................. $64,807,555
Overdrafts .................................................................................... ’ 599’033
Bonds and securities.................................................................. 32,952,892
Prem ium  on U. S. bon d s.......................................................... 123’ 498
Bank buildings, furniture, e t c .............................................  1,863*473
Other real estate.......................................................................... ’ 704|385
Due from  banks................................   43,724^646
Checks and other cash item s................................................  o24|779
E xchange for  clearing hou se.................................................. 1,479^263
Cash on hand................................................................................ 14,545,372
Five per cent, redem ption fu n d ...........................................  334’490
Due from  LT. S. treasurer......................................................  126,930
Other resources............................................................................  145,798

Total .......................................   $161,932,118
L ia b i l i t i e s .

Capital stock paid in ................................................................  $13,629,360
Surplus fu n d .................................................................................. 5,340,641
Undivided profits (n e t ) ............................................................  3,272’372
National bank notes outstanding........................................  6’ 734,’685
Due to banks................................................................................ 22,099,337
Dividends unpaid .......................................   1,304

Deposits ......................................
Bonds borrow ed........................
N otes and bills rediscounted
Bills payable ..............................
Reserved for tax es ..................
Other liabilities........................

108,864,971
420,000
202,931
705,935
58,483

602,096
io ta l ..........................................................................................$161,932,118

S ta te  B a n k  E x a m in e r .

“It is difficult,” says a correspondent to a local paper, 
to understand how the state has managed to get along 

so many years without a state banking law which pro­
vided for a bank commissioner and regular expert exam­
ination of state and private banks. The sixteenth general 
assembly gave us a fine banking law and I searched "long to 
find just the right man for commissioner. He and his 
deputy have made a remarkable record, as you will learn 
from his luminous report. He asks for an additional dep­
uty, and for a few minor changes in the law. The best, 
guarantee of bank deposits is publicity and frequent ex­
pert examinations. The resources of the 253 banks in Col­
orado at this time (that is, national and state and private 
banks), are $162,000,000. The resources in the 141 finan­
cial institutions which are subject to daily examination 
by the state bank commissioner (this excludes the 112 na­
tional banks), are $30,000,000.”

R o c k y  M o u n t a in  P h o s p h a te  Beds.
The Denver Republican believes there are rich phos­

phate beds in Idaho. It says: Probably but few persons
have understood the significance of the president’s order 
directing the secretary of the interior to withdraw from 
entry 7,500 square miles of land lying in the northern part 
of Utah, the southeastern part of Idaho and the south­
western part of Wyoming supposed to contain large de­
posits of phosphate rock.

This is said to be the most extensive phosphate de­
posit in the world, and rhe purpose of the order withdraw­
ing the land from entry was to prevent its acquisition 
by private owners who might develop a monopoly detri­
mental to public interests.

The value of these deposits is suggested by the fact that 
phosphoric acid is a highly important element in the fer­
tility of the soil, and that estimates made at agricultural 
experiment stations in Ohio, Illinois and Wisconsin rep­
resent that in. the last 54 years the average annual loss of 
this element in the cultivated soils of those states has 
been twenty pounds per acre. It is further estimated that 
it would require the annual consumption of 12,000,000 tons 
of phosphate rock to offset this loss on the 400,000,000 
acres of cultivated land in the United States. It is evi­
dent that the deposits of phosphate withdrawn from entry 
constitute one of the natural resources of the country 
which should be carefully conserved.

CRIPPLE CREEK GOLD OUTPUT INCREASED.
(Special Correspondence to the Com m ercial W est.)

Colorado Springs, Jan. 18.—Cripple Creek has main­
tained its reputation as the world’s greatest gold produc­
ing camp, with an output for 1908 of 770,978 tons of a 
gross bullion value of $16,230,525. This production is about 
$3,000,000 in excess of that for 1907. Including the smelt­
ing and milling grades, the general average of all ores 
mined and marketed was $21.05. Nine mining companies 
of record paid dividends in the total sum of $1,055,424.89. 
Close corporations also paid out large amounts, while 
lessees made a profit of about $1,500,000. Most important 
of the year’s developments was the success attending the 
reduction of low grade ores at the mills in the district. Ore 
of as low a value as $1.75 a ton was profitably handled. 
The deep drainage tunnel has now been driven one mile, 
one-third of the distance in which it is expected to strike 
water.

“Bill” Womack, a brother of “Bob” Womack, the old 
prospector who discovered Cripple Creek In 1891, has re­
turned to the scene of the original discovery in Poverty 
gulch, and, associated with William S'nape, another oid- 
time prospector, has opened up a promising ore body on 
the Stratton estate. The shaft they are now sinking is 
near the “Chance” lode, opened up by “Bob” Womack before 
Cripple Creek was known or named. On this and adjoining 
properties, which are within a stone’s throw of the pros­
pect holes dug by “Bob” Womack in his search for gold, 
good ore bodies are being opened up.

While his brother “Bill” is again digging in the same

hills in which "Bob ’ made the discoveries that proclaimed 
Cripple Creek to the world and resulted in establishing the 
camp which has since produced nearly a quarter o f a 
billion dollars, “Bob” Womack is a poverty-stricken, help­
less paralytic, living with his sister in Colorado Springs, 
Colorado.

In s u ra n c e  M e n ’s C o n v e n t io n .

The National Insurance Commissioners Association, 
comprising state officials throughout the Union, has select­
ed Colorado Springs, Colo., as its next convention place. 
The executive committee has set August 24-27 as the time 
for the meeting.

Pike’s Peak summit, 14,109 feet above sea level, is fif­
teen acres in extent. From its edges, one may look thou­
sands of feet down the walls of the Bottomless Pit, view 
the “Crater,” catch a glimpse of a perpetual glacier, ex­
amine natural springs, see the cities of Colorado Springs, 
Colorado City, Manitou, Denver and Pueblo, the mines of 
the Cripple Creek district, and look out on a horizon 
bounded by the limitless plains on the east and on the 
west by the Raton mountains of New Mexico, the Spanish 
peaks, the snow-capped Sangre de Christo range, the Col­
legiate group, the Mountain of the Holy Cross and Gary’s 
and Long’s peaks on the continental divide. At present, 
the cog road trains climb only to the Summit House. But 
now, in order that the visitor may avoid exertion at this 
high altitude, the road plans to construct a loop by run­
ning its tracks around the outer rim of the area that 
comprises the summit of the mountain.

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



Saturday, January 23, 1909 THE COMMERCIAL WEST 45

O. H . H o w e . President P. O. H e id e , Vice President *x. j

H O W E - H E I D E  I N V E S T M E N T  C O M P A N Y
M ain Office: 217 Palace Bldg., MINNEAPOLIS Branch Office: WILD HORSE, COLORADO

WE O WN  AND C ONT R OL  _____ ^
7 0  OOO A C R E S  O f  FARM LANDS IIM E A S T E R N  C O L O R A D O

Now is the time to B uy— C o l o r a d o  is the Place__________________________

H. N. St ab e c k , Secretary F. O. Go ld , Treasurer

WHAT IS THE FARMER DOING WITH HIS MONEY?
By Festus J. Wade,  Pres ident

This question is of far greater importance than a 
superficial view of the subject, would indicate; it involves 
the consideration not only of the pecuniary interests of the 
farmer and of the people at large, but also the status of 
the farmer as a citizen, a man of affairs and as a factor in 
the development of the resources of our country.

As to the present status of the farmer and his environ­
ments, which may be included under the general term 
“farm life,” it may be said that notwithstanding many un­
toward conditions, the extent of agricultural production in 
the West has steadily increased and has attained gigantic 
proportions. This, in a large measure, is due to improved 
farming machinery and methods and to the increased 
knowledge of the farmer, all of which reflect the important 
influences of the national Department of Agriculture, ex- 
perimentaf stations and departments in numerous univer­
sities and colleges.

Agriculture has now a place in the administration of 
the affairs of every government in the world, but more 
particularly in our own Government.

The farmers have learned that their strength lies in 
co-operation, and this co-operation has paved the way for 
powerful organizations among them; organized efforts of 
the farmers of our country in the matter of elevator and 
shipping companies, creameries and other industries, have 
had a wide and far-reaching influence.

The work of the new farmer may now be considered a 
business and not merely a means of making a livelihood, 
he has become a man of affairs like the merchant; he 
works as hard as the old farmer did. but in a different way; 
he uses the four m’s, Mind, Money, Machinery and Muscle, 
using as little of the latter as possible. This is well illus­
trated by the fact that the dairy products of the farms, 
which twenty or thirty years ago were considered of minor 
importance, now amount to about $800,000,000 annually; 
and what may be called the poultry products of the farm, 
which were comparatively small, now amount to about 
$600,000,000 annually.

The value of all farm products of the United States tor 
the year 1908 is estimated at about $7,778,000,000, a gain of 
nearly $300,000,000 over that of 1907.

N o t  S e r io u s ly  A f fe c te d  by  Pan ic .
The panic of 1907, which affected all lines of business, 

did not seriously affect the farmer, for the price of agri­
cultural products has been high, and they have ever found 
a, ready market.

Farmers now sell ten articles where they formerly sold 
one, and banks which have been organized during the last 
few' years are chiefly in the rural districts; in the State of 
Iowa" alone there are as many banks as there are post- 
offices. Some of the stock of these banks is owned by the 
farmers of the community, and a large part of the deposits 
belong to them.

Besides the great improvement in methods of farming, 
the farmer has made material gains in the matter of home 
comfort; he has learned the importance of education for 
his children, and has made his home more attractive and 
comfortable, installing the telephone, hot and cold water 
and other modern conveniences; his personal needs and 
expenditures are also increased, the family of the average 
farmer of the Middle West being as well housed and well 
clothed and enjoying as many everyday comforts as the 
people in our cities. This ameliorated and improved con­
dition of the farmer and his family in their home life and 
education has undoubtedly increased the expenditures of 
the farmer, and a considerable of the surplus of his earn­
ings has necessarily been expended therefor.

i n v e s ts  in L a b o r - S a v in g  Dev ices.
As a rule, the area of individual farms has been in­

creased, and the farmer is enabled to work a larger area 
by reason of the improvement in agricultural implements 
and machinery; Iowa alone, which stands at thè head of 
the list in this respect, has invested about $60,000,000 in 
labor-saving devices.

It is interesting to make a comparison between the 
farms of this country and those of other countries; the 
average size of farms in India is ten acres; in Germany

Mer cant i l e  T r u s t  Company,  St. Louis.

and France, about five, and in England, nine — in America 
it is 150 acres. The equipment of a farm in India costs on 
the average only about $10; this may account for the fact 
that the average Indian farm does not exceed ten acres in
O X t B l l t .

The exact value of the improved farms, including their 
buildings, cannot be stated at the present time, but will be 
found to exceed twenty billion dollars. This increase repie- 
sents not only the “unearned increment,” but also repre­
sents the investment of money in new farms. The increase 
in the number of farms between 1890 and 1900 was 1,172,- 
731, and in addition to this the average area of the farms 
increased within that period nearly thirty acres.

The increased investment of money in farm lands, as 
nearly as can be ascertained, is not far from $3,500,000,000, 
and this of itself has absorbed a great proportion of the 
farmer’s surplus.

During the first four years after the census of 1900 the 
farmer invested over one hundred million dollars in new 
and improved farm implements and machinery, and his 
livestock has increased in value over five hundred million 
dollars in that period. This, undoubtedly, represents a 
large portion of the farmer’s surplus earnings.

Besides these material and permanent investments the 
farmer’s mode of life has called for a greater expendituie 
of money for the daily comforts of his home and for the 
education of his children; he has learned to insuie his 
insurable property, and this alone represents a very large 
amount of money annually.

P re fe rs  G o v e r n m e n t ,  S ta te  and M u n ic ip a l  Bonds.
During the last ten years the indebtedness of the 

farmer on farm mortgages has been very nearly dis­
charged, and this has absorbed many millions of dollars.

The ultimate surplus earnings of the farmer have prob­
ably gone into mortgages upon the farms and property of 
other persons and into the savings banks of the country.

The farmer has been a staunch supporter of the Re­
public at all times, and if the truth were known it would 
be found that he has invested much of his surplus funds 
in Government, State and municipal bonds.

As a rule the farmer does not favor corporate stocks 
and bonds.

O V E R  1 , 0 0 0 , 0 0 0  ACRES  
O F  I R R I G A T E D  L A N D

in the upper Snake River Valley, Idaho. The cheap­
est land and the most abundant water supply m the 
West. Three beet sugar factories in the valley. An 
ideal fruit country, an unsurpassed climate and an 
unexcelled market for every product.

The next big city, Idaho Falls, Idaho. It is des­
tined to become the greatest railroad center in the 
largest city in the state.

For descriptive pamphlet write to

Idaho Falls Development Co., Idaho Falls, Idaho

Upper Snake 
River' V alley

Clay C &  Huston, Idaho Falls, Idaho, 
will tell you about a country that 
cannot be beaten. Drop them a card.
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ORANGE GROWING WILL BE SUCCESS IN TEXAS.
(Special Correspondence to the C om m ercial W est.)

Houston, Jan. 16.—Only one question has ever arisen 
as to the possibility of orange growing on the east coast 
as far north as Houston proving a success when conducted 
on a commercial basis. That question is whether an 
occasional cold winter will kill the industry. There were 
cold snaps in 1899, 1895 and 1886, which killed the crop; 
but so have there been crop failures in California and 
Florida. In fact, profitable orange growing in Florida, 
except in the extreme south, is apparently at an end. 
But in California the industry is flourishing again, after 
poor.years, and making men rich. They have forgotten 
that the very land on which the trees which were frozen 
stood is again supporting orchards worth from $1,000 to 
$5,000 per acre, nor do they take into consideration that 
since the last killing cold wave a variety of orange has 
been produced which will stand a temperature of 16 de­
grees above zero. In discussing the chances for the orange 
industry in the coast country of Texas, these things should 
be given consideration.

freeze of 1899 every tree was frozen to the ground. The 
old body was cut away and used for wood, the owner not 
expecting that his orchard would ever spring into life. 
Therefore he neglected it, but with the opening of spring- 
new trees began growing from the old roots and today the 
trees are thirteen years old, large, healthy and heavy pro­
ducers of fruit. Go anywhere in the coast country and you 
will see orange trees from eight to twelve years old and 
the few complete orchards of old trees are convincing 
illustrations ol what has been done and what can be done. 
P. I. Gill’s orchard near League City is a model. He has 
one acre of nine-year-old trees and nine acres of three-year- 
old tiees. 1 he Stout orchard at Friendswood contains 
tiees from eight to ten years old. while all over the coun­
try are other small groves which mutely protest against 
the person who would discourage the industry in Texas.

O rc h a rd s  M u s t  Be C ared  F o r .
A i ecent addition to the Texas coast orange growers 

who came direct from California remarked the other day 
that if Texas growers would work with and protect their

T h i r t y - E i g h t  Y e a r s ’ R ecord .
The weather station at Galveston was established in 

1871. Since that date a correct record of the temperature 
in the coast country has been kept. This data has been

dropped below 20 degrees above zero. One of these days 
occurred in February, 1899, when the temperature reached 
8 degrees above zero, the coldest day on record in this 
section of Texas. The first occurred in January, 1886, when 
the temperature dropped to 11 degrees above zero. With 
the exception of these days the coldest weather during the 
thirty-nine years of record was 20 degrees above zero.

It should also be noticed that fifteen years elapsed 
from the date of the beginning of the records to the first 
killing freeze, and that the next killing freeze occurred 
thirteen years later. California or Florida can not show 
a better record of temperature in their orange-growing 
districts.

Some I l l u s t r a t io n s .

At Wallisville there is a grove of about two acres of 
seedling oranges, the roots of which have been in the 
ground for a period of twenty-five years. This orchard has 
not been protected at any stage of its life. During the big

worked up from 1871 to 1904, inclusive, and the lowest
temperature of each year during that period is given
below; as no killing freeze has occurred since 1904, it is
not necessary to again refer to those date S

Min. Min.
Year—- Temp. Year— Temp.1872..................................... . 27 1888............ ---- 231S73..................................... . 21 1889............ ___32

1874..................................... . 34 1890............ ___ 30
1875..................................... . 24 1891............ . . . .  341876..................................... . 35 1892............ ___ 25
1877..................................... . 30 1893............ . . . .  37
1878..................................... . 34 1894..............
1879..................................... . 23 1895.............. ---- 151880..................................... . 37 1896.............. . . . .  32
1881..................................... . 28 1897.............. . . . .  211882..................................... . 38 1898.............. . . . .  361883...................................... 1899..............
1884...................................... . 22 1900..............
1885...................................... . 23 1901.............. . . . .  341886...................................... . 31 1902..............
1887...................................... . 24 1903.............. ___ 24

According to the above record of minimum tempera-
tures in the Galveston district there have been but three
days out of thirty-nine years in which the temperature

orange trees as they do in California oranges could be 
grown 100 miles further north than they are now. With 
few exceptions Texas growers have been letting their trees 
care for themselves. No provision is made against cold 
weather, and if the trees are killed, they are dead, seems 
to be the theory some are working on. Those who are not 
going to the expense of banking their trees above the bud 
each winter and who have no idea of using bonfires, oil 
heaters and other contrivances to fight the cold will openly 
state that as killing weather does not occur on the aver­
age of more than once in fifteen years, they calculate to 
make enough from their orchards during the mild seasons 
to warrant theii setting out new orchards. The varieties 
grown in Texas produce a fair crop three years after trans­
planting and a heavy crop the fourth year. One extensive 
grower stated to the writer that he would make money if 
he only had a crop every second year.

While it seems strange that a grove valued at $1,000 per 
acre is allowed to go unprotected from possible abnormally 
cold weather, the fact that Texas orange trees of the va­
riety budded to the trifoliata will weather 16 degrees above 
zero, and that such low temperature does not occur, ac­
cording to the records, more than once in fifteen years, 
could possibly be construed as an excuse for the lack of 
method employed.

But in California it is said that the orange groves are 
protected many nights each winter by the building of bon­
fires on the windward side and by burning batteries of oil 
heaters throughout the grove at regular distances. As 
soon as the sap goes to the roots the trees are wrapped, 
and in the foot hills, where the best fruit is produced, even 
the limbs are protected from the weather. In the valleys, 
where the tiees are not in danger of the extreme cold in 
winter, but where they run the danger of frosts early in 
the spring while the trees are blooming, they are protected 
by fires and oil stoves. Texas oranges are never in danger 
of frosts during the budding and blooming season, and only 
during two months out of the twelve is there any possible 
danger of a killing freeze.

(This series of articles wall be continued in later is­
sues.)

Some Features of the Texas Guaranty 
Deposit Law.

flTie following features appear in the Guaranty of Bank 
Deposits bill that has been introduced in the Texas Legis­
lature:

Section 1. On and after the 1st day of January, 1910, 
all banks of deposit or discount, or both of deposit and dis­
count, and banking and trust companies of this state, or­
ganized, or that may thereafter be organized, under and 
by virtue of the provisions of Chapter 10 of the acts of the 
first called session of the Twenty-ninth Legislature of the 
state of Texas, and known as the state banking law, and 
all banks or other corporations with banking privileges 
which have taken advantage, or may thereafter take ad­
vantage, of the provisions of said act, in accordance there­
with, shall be liable pro rata, in the manner and propor­
tion hereinafter provided, for the payment of all' the lia­
bilities, except as hereinafter provided, of each such bank-

ing or other corporation to its guaranteed depositors, as 
hereinafter defined. All of the classes of banking corpora­
tions above referred to shall, for the purposes of this act,

A Little of Your Monthly Wages
will buy you a FIVE ACRE HOME in the SEMI-TROPICAL
irrigated BROWNSVILLE COUNTRY. We will sell it to 
you for a very small part of your salary and at a very 
low price. We want HOMEBUILDERS.
Liberal commissions to active agents to specially push 
these sales on the monthly payment plan.

Write for full particulars.
Hallam Colonization Co., Brow nsville, Texas
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be classed and known and hereafter referred to as “state 
banks.” ❖ ❖  ❖

From Section 3. For the purpose of carrying out and 
enforcing the provisions of this act, there is hereby created 
the State Banking Board, which shall be composed of the 
governor of this state, the attorney general and the com­
missioner of insurance and banking, who is hereafter re­
ferred to in this act as the commissioner. Immediately 
after this act shall take effect, said board shall cause to be 
made by the state bank examiners, who are hereby placed 
under Ihe direction and control of said board for that pur­
pose, a full and careful examination of the affairs of each 
and every state bank doing business in this state, for the 
purpose of ascertaining its financial condition, the char­
acter, amount and values of its assets, the extent of its 
liabilities, the financial responsibility of its stockholders, 
and such other facts as said board may deem advisable 
and may direct; and said board shall require a full and 
detailed report of such examination of each such corpora­
tion, to be made by the state bank examiner making such 
examination. * * ❖

From Section 5. The commissioner shall close all state 
banks which the State Banking Board shall disapprove, and 
shall determine not to be entitled, under the laws of this 
state, to continue to transact the banking business, and 
shall proceed respecting the same in the manner provided 
by law with respect to insolvent banks.

To C rea te  a G u a r a n t y  F u n d .
Section 7. The commissioner shall, during the month of 

November, 1909, require the cashier of each bank or bank­
ing and trust company organized and doing business for a 
period of one year, prior to November 1, 1909, to file with 
him a sworn statement of the average Gaily deposits of 
such bank for said year, ending on the 1st day of Novem­
ber, 1909, and he shall require the cashiers of all other 
banks to each file with him, during said month, a sworn 
statement of the amount of the total capital, surplus and 
undivided profits of their respective banks, as of the 1st 
day of November, 1909. Immediately after the 1st day of 
December, 1909, the State Banking Board shall, for the 
purpose of creating a state bank guaranty fund, levj1 
against each state bank, which it shall have approved as 
being entitled to continue in the banking business, an 
assessment of one per cent of its average daily deposits 
for the year ending on the 1st day of November, 1909, if 
it shall have transacted business for one year prior to said 
date, and an assessment of three per cent of its total 
capital, surplus and undivided profits, as of the 1st day of 
November, 1909, if it shall not have transacted business for 
one year prior to that date; provided, that if said assess­
ment shall not in the aggregate provide a fund for at least 
$500,000, then the same shall be proportionately increased 
1o such percentage of the average daily deposits, and of 
the capital, surplus and undivided profits, respectively, as 
will provide a fund of that amount.

Each state bank shall pay such assessment by crediting 
the state bank guaranty fund with the amount thereof 
upon its books, as of date not later than the 1st day of 
.1 anuary, 1910. as demand deposit, subject to check upon 
the order of the State Banking Board, and shall, prior to 
said date, forward to the commissioner proper evidence 
of such credit.

Each state bank shall be entitled to take credit lor, 
upon its books and in its statements of condition, and 
generally to treat as a portion of its assets, at all times, 
the amount of the deposit with it, to the credit of the 
state bank guaranty fund, as its interest in said fund.

The New York Producers’ Price Current says: Ihe
hop markets on the Pacific coast have been quiet the past 
week, as buyers are not willing to pay the prices asked, 
as the activity of last week hardened the views of holders 
somewhat. In New York state, there had been more de­
mand for the lower grades, and the market has been fairly 
active at from 8c to 10c. Locally, there has been a little 
activity reported, but the volume is small.”

A. B. K E LLY
Real Estate and Investments

I make a specialty of large tracts for 
Colonization and Ranch purposes.

315-316 First Nat’ l Bank Bldg., H O U ST O N , T E X A S

JA M E S H. A G E N  COM PANY
G eneral R e a l E state and L o a n  B u sin e ss .

L A R G E  A N D  S M A L L  T R A C T S  O F  L A N D .
We have some fine sugar, rice, cotton, corn, wheat, oil and timber lands 
in all parts of Texas. Prices range from $3.50 per acre up. Terms easy. 

We handle city property. We buy. sell and exchange property.
James H . Agen &  C o., 317V2 Main S t., Houston, Texas

Superior, Wisconsin, O ffice: A gen Block

BARGAINS IN SECTION TRACTS.
Panhandle and Southwest Texas.

CAPITOL LAND AND INVESTMENT CO,
A u s t in , T e x a s

Port Bolivar, T exas
Occupies the superior half of Galveston Harbor, which is the great 

gulf gateway.
A magnificent system of wharves under construction.
Lftts from $75.00 to $400.00, on easy payments. Write today for maps 

and full information.

Port Bolivar City Co. A lexL to  Bldg. Beaumont, Texas

A  I a a *  Better than Stocks or Bonds,t I Blr Al Texas and Mexican Lands.
I » U  M u r x a -i  20,000 acres in Presidio county,

on both sides of Orient Railway; $2.75 per acre. Cattle 
ranch, Chihuahua, Mexico; 40,000 graded cattle; $1.25 per 
acre; worth investigation. And then some more, anywhere 
in Texas. You can never buy them cheaper than you can 
today. Write me, I will tell you all about them.

A . L . H O D G E ,
625 Wilson Building, DALLAS, 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 M E R C E D E S . T E X A S .

G E O .  S.  F R E E M A N

JAM ES B. W E L L S
A ttorney at L a w
(Established in 1849) 

--------- SU CCESSO R T O -----------

Powers & Maxan, 
Powers & Wells, 
Wells & Rentfro,

Wells, Rentfro & Hicks, 
Wells & Hicks,
Wells, Slayton & Kleberg.

Examination of Land Titles: and Litigation Land Corporation Practice,
Specialties. __  _  . „ , ,

Practice in all State and Federal Courts, When Especially Employed. 
Abstract of Cameron County and the City of Brownsville.
Titles in Office;—J. H. Scales in charge of Abstract Department.

B R O W N SV IL LE , T E X A S

B uy W h e re  Y o u  GetWATER FOR IRRIGATION
A T  C O S T .

We have for sak 12,000 acres choice lands, from 
3 to 7 miles east i f  Brownsville, on theIndiana Cooperative 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 B ro w n sv ille , T e x a s

I f  Y ou  A re Looking F or

Ir r ig a te d  L a n d s
D on ’t O verlook the

La Lomita Ranch
Investigation and Correspondence Solicited

JO H N  J. C O N W A Y ,
509 A ndrus B uilding, M inneapolis, M inn.

Or B row nsville , T exas
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TEXAS GROWN TIRED OF “ TRUST BUSTING.”
(Special Correspondence to the Com m ercial W est.)

San Antonio, Texas, Jan. 18.—Governor Campbell in 
his message to the legislature of Texas recommends a 
two-cent railroad fare. This has already aroused a vio­
lent opposition among the business interests of Texas 
where many new lines of railroad are either building 
or projected. The Business Mens club of San Antonio 
and a number of other similiar organizations of busi­
ness men are passing resolutions demanding calmness 
and moderation in laws affecting railroads and other cor­
porations. The Texas Commercial Secretaries associa­
tion has also taken up the fight and indications are that 
Governor Campbell will not be paramount in the present 
legislature as he was in the last one. Already the 
election of* A. M. Kennedy, as speaker of the house, in 
opposition to the governor’s wishes, and in viva voce 
resolution of thanks to the Texas Commercial Secretaries 
association passed by the senate, indicates that the 
legislators will do some thinking for themselves. There 
is no doubt that a determined effort will be made to 
check any radical legislation in Texas during the coming 
year, and indications are that such efforts will succeed; 
for the “trust busting” propaganda has grown stale and 
commonplace in the ears of the people.

I n te r u r b a n  B u i ld in g .

Interurban building is apparently the next form of 
development that will come to San Antonio and its sur­
rounding section. Already an interurban line is projected 
from Austin to Lockhart. Rights of way have been 
granted to a Mr. P. N. Beck, in the town of San Larcos, 
for an interurban that he declares he will build between 
that town and San Antonio. Mayor Callaghan of the 
city of San Antonio declares that the city government will 
co-operate with any interurban constructors in the matter 
of granting rights of way over the necessary streets 
here. It is probable also that when the interurban build­
ers show adequate financial backing the business 
men of San Antonio will lend their help and encourage­
ment by the raising of suitable bonuses for such projects.

The business men in the various towns between this 
city and the town of Uvalde, about eighty miles west on 
the Southern Pacific, are agitating the building of an 
interurban through that country. At Castroville, Hondo, 
Sabinal, and the other towns, mass meetings have been 
called and the matter of pledging bonuses is under way. 
Leaders in these communities assert that an aggregate 
of from one hundred thousand to one hundred and fifty 
thousand dollars in bonuses can be secured in these 
towns, and a still larger amount in land through the 
intervening country. They declare that they will ap­
point committees, pledge the bonuses and rights of way 
and hold up the purse to induce capital to construct this 
line. The country intervening is very fertile and capable 
of supporting a large population. At present the popula­
tion is not dense, although it is a fine farming country 
and has in it a number of flourishing, small towns.

F i l i b u s te r e r  In d ic te d .
Indictment has been brought by the federal grand jury, 

in session in this city, against Antoniobde P. Araujo, who 
is alleged to have violated the neutrality laws last sum­

S T E E L  P L A T E  S I T U A T I O N .
That prices on steel plates are firm, and that no cutting 

is likely in the immediate future, is the report of a num­
ber of leading Eastern manufacturers. For the purpose of 
avoiding a demoralized market, there will be closer busi­
ness relations between some of the larger makers of both 
steel and iron. The mills at the present time are running 
slightly below 50 per cent, of the normal output.

Prices on steel plates are firm at $1.60 Pittsburg basis, 
making tidewater prices as follows: Tank quality, $1.76; 
flange, $1.86; ordinary fire box, $1.96; marine, $2.16; loco­
motive box, $2.50 to $3.50 according to specifications. These 
quoted prices are on car load lots, smaller quantities, ten 
to fifteen cents, one hundred pounds, higher.

The outlook for 1909 is very good. A representative 
of a leading iron and steel company says that orders for 
structural building material are now booked in consider­

mer in attempting to organize a filibustering expedition 
against the Mexican government. Secret service agents 
of the United States, as well as officials of the state 
government, are still active in ferreting out any revolu­
tionists making attempts on Mexico from Texas. Attach­
ments of the U. S. Army stationed along the border 
are co-operating with the peace officers in maintaining 
the neutrality laws, and it is believed that the suppres­
sion of the scattered ineffectual movement of last summer 
has completely crushed any revolutionary tendency in 
Texas or Mexico.

H* * ❖
Investigation of Texas penitentiaries is to be made 

at once by special committees of the legislature. This 
action comes as the result of exhaustive investigations 
made by George Waverly Driggs of the San Antonio 
Express, the results of which were published in a series 
of articles in that paper. These articles made a bitter 
attack on the convict lease system, alleging that the crime 
was capitalized and turned to commercial profit. They 
laid bare the hunting of escaped criminals with dogs, and 
other alleged cruelties. As a result, it is thought that 
the penal system of Texas will be given a thorough air­
ing and certain reformations will doubtless be effected. ̂ «H

On January 31, and for the first three days of February 
the field trials of the Lone Star association will be held 
just outside of San Antonio. Between eighty and 100 dogs 
from all over the United States are entered in this contest 
and several hundred sportsmen will be in attendance. 
Mix ranch on the edge of the hill country about ten miles 
to the northwest has been closely preserved during this 
season for this event. It is a beautiful rolling country 
covered with great hay fields new cut and in stubble and 
with mottes and glades of live oak. It is swarming 
with quaif and the dogs will have abundant opportunity 
to show their training.

He H: *
Issue is joined in the newly assembled legislature of 

Texas, over the much vexed question of state-wide pro­
hibition. At the Democratic state convention, held in 
San Antonio on the 11th, 12th and 13th of last August, 
a resolution was passed for submission to a vote of the 
people of an amendment to the constitution, providing state­
wide prohibition. This submission will have to be made 
in legal form by a joint resolution passing with two-thirds 
majority in the house and in the senate of Texas. This 
joint resolution has already been introduced into the 
house, and the fight is on.

The prohibition advocates are continuing their cam­
paign from week days to Sundays and scatter out to 
the various cities of Texas to deliver addresses in 
churches on Sundays. Politicians in the pulpits are some­
what of a novelty in San Antonio, but it is scheduled to 
have six or eight of them here for the next few Sundays. 
One ardent prohibitionist has introduced a bill for state­
wide prohibition by statutory enactment. Both sides are 
claiming victory and it is hard at this stage to forecast 
the result. Should the submission pass, the fight will 
then be transferred from the halls of legislation to the 
state at large.

able numbers. He adds, that the contractors are becom­
ing more exacting in their selections, and that good ma­
terial is in demand in decided preference to such as can 
be had at lesser prices.

A M E R I C A N  W O O L E N .

Boston—The An/erican Woolen Co. directors have au­
thorized an increase of the worsted production by additions 
to the Wood Worsted Mills and the Fulton Mills, Fulton 
N. Y.

During 1908 the company sold about $30,000,000 worth 
of goods, and, at the ratio moving now, expects to do a 
business of between $50,000,000 and $60,000 000.

Market conditions are most favorable for a prosperous 
year. Since the panic the curtailment of worsted goods 
for men’s wear has been very large. Retailers have been 
running with small stocks, creating a vacuum which must 
be filled.
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W E S T  T E X A S
Offers Many Opportunities for the Actual Settler.

We need men for the small farms. 
Alfalfa—Dairy—Truck—and Fruit Farming 
yield better returns in the P e c o s  V a l l e y  
than in any other section.

We have locations that -will interest you; write 
to us, or come to see us; you will want to stay.

PECOS ABSTRACT CO.. Pecos, Tex.3 2 , 0 0 0  ACRES OF LAND
In Central W est Texas, 75% choice agricultural land. 

P lenty o f w ater from  60 to 120 feet. Am ple firewood. 
N orth Concho R iver runs through this property for  two 
miles. Thousands o f fine pecan trees along this stream. 
Railroad projected  through edge o f tract. Owner lives 
in Europe. F ine colonization proposition. Lands within 
four m iles o f this being settled rapidly by Illinois and 
Iow a farm ers w ho are paying $20 to $25 per acre for 
small, unim proved tracts. W e are exclusive agents. 
Term s, $S.OO per acre, one-fourth  cash, balance six a n ­
nual paym ents at 7% interest. W e  have plenty o f other 
large and small tracts suitable for  investm ent and colon i­
zation.

JACKSON & HICKS, San Angelo, Texas

T E X A S  L A N D
In the El Paso Valley of the Rio Grande is the most 
fertile spot in the world. In climate, fertility and pro­
ducts it is superior to the Delta of the Nile.

The Elephante Butte Dam now being built by the United 
States Government near El Paso, Texas, is the largest irri­
gation project in the world. We own and control more land 
in this valley than any other agency. W e 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

Reference ;
First Nation Bank, 

El Paso, Texas
AUSTIN & MARR

E L  P A S O .  T E X A S

9,000 acres in La Salle Co., 90 per cent tillable; $11.00 per acre.
12,221 acres in La Salle Co., 90 per cent tillable; $ 7.50 per acre.
45,000 acres in Live Oak Co., 99 per cent tillable; $ 9.00 per acre.
11.500 acres in Zavalla Co., 95 per cent tillable; $ 7.00 per acre.
27.500 acres in Frio Co., 90 per cent tillable; $11.00 per acre.

TH E H A IL E LAN D  C O M P A N Y , B R A D Y , T E X A S

5 ,0 0 0  A c r e s  on the Leona river, in Uvalde County, 
Texas. 7 miles south of the town of Uvalde. 700 acres 
in cultivation and under irrigation by gravity. 2000 acres 
subject to irrigation. Inexhaustible supply of water.

This property is highly improved and will bear the closest investi. 
gation. Price $ 20  per ac re .  For further information write us.

CARTWRIGHT, TAYLOR 5 CO., SAN ANTONIO, TEXAS

18 miles south of Falfurrias, lying alongside the R. R . 
survey from Falfurrias to Hidalgo; a fine bargain at 
$6.00 per acre. For further information write

M AH0NY REAL ESTATE CO., Falfurrias, Texas

The RICHEST SPOT in T E X A S
The Great Garden andFrviit Belt.

We have thousands of acres in both large and small tracts. Prices from 
$8.00 per acre up, according to location and size.

For further information, call or address
C. S. L A C Y  (El S O N S

Land and Immigration Agents VICTORIA, TEXAS

L I V E  B E E  L A N D  :
40.000 acres in the famous counties of Bee and Live Oak. A town- 

site in the centre of tract. Any size tract from ten acres up on easy 
terms. Rainfall sufficient but not too much. Artesian water at depth of 
325 foot. Farming on small tracts a proven success in this vicinity. Buy 
where you can plant any month in the year.

Clifton George, Mackay Building, San Antonio, Texas

CHEAP MEXICAN LANDS BUY NOW
PROSPERITY is written all over Mexico and Texas. Land bought 

there now will yield fortunes. We have some choice grazing, agri­
cultural and timber tracts for sale very cheap. Land very fertile, det 
lightful climate, fruits and garden truck grow abundantly. Don’t wai- 
till prices rise-buy now. Write us at once for prices and size of lots

PHINNEY & BUTTERFIELD, SAN ^ toW exas.

44.000 acres, McMuIlin County. Black and chocolate soil, 17 miles river 
front. $7.00 per acre.

66.000 acres, LaSalle and McMuIlin counties. Black and red loam soil. 
27 miles river front. $6.00 per acre.

62.000 acres in the Brownsville country, fine farming land. Artesian belt. 
$7.00 per acre.

9.000 acres near Cotulla. 98% rich, level land, surveyed in small tracts 
for colonizing. $9.00 per acre.

3,800 acres, Kinney county. 2000 acres valley land. Wells and large lake. 
$4 00 per acre. Investigate,

4,100 acres fine grass land, Brewster county. $1.25 per acre,

Write for the largest list of farms and ranches in the state.

J. A . Clopton, 102 W. Houston St., San Antonio, Texas

T E X A S  L  A  X  D  S
2 6 .0 0 0  acres  Duval Co. on line new San Antonio to Rio Grande 

R. R. 90% agricultural. Splendid ranch improvements.
Price, $5.50 per acre

4 3 .0 0 0  acres  McMulleu Co. One-half open prairie. Artesian well,
river frontage on two sides and eight thousand acres valley land, black 
and chocolate soil, 90% agricultural. The property is fenced and cross 
fenced and has good ranch improvements. Price, $8 00 per acre.

5 ,3 0 0  a c re s  Brazoria Co. Four miles from R. R. station. Fronts 
on navigable stream. 4000 acres open black prairie; land level, no hills, no 
swamps; in artesian belt, rainfall 43 Inches. Great farming development 
on all sides; only one mile to sugar mill. Price, $12 50 per acre.

3 .000  ac res  Colorado Co. Two miles from important town; 65 
miles from Gulf. 2400 acres open prairie, balance fine timber. Soil black 
and light sandy loam. Artesian belt; surface water abundant 80 to 90 
feet. District specially adapted to ribbon cane, rice, potatoes, Bermuda 
onions, fruits, berries, and the staple crops, corn and cotton.

Price, $12.00 per acre*
N I C H O L S O N , F U R N I S H  <S S M I T H ,

“ T h e  T e x a s  L and M en ”  S an  Antonio, T e x a s

The Garden Spot of the Southwestis the
Gulf Coast Country of Texas.

WriteThe AllisoiuRichey Land Co.
San  A n to n io , T e x a s ,

for illustrated descriptive literature.
For rates and routing write our eastern office, Union 

Depot, Kansas City.
Branch Offices:—Victoria, and El Campo, Texas.

T E X A S  L A N D S
In Kinney County, southwest Texas, 10 miles from station 
on the Southern Pacific Railroad, 6,000 acres, in solid 
body; grayish black soil, open mesquite, good turf, and 
splendid cotton and corn land; fully 80 per cent tillable; 
price $7.50 per acre, M cash, balance deferred payments. 
A good colonizing proposition. High altitude, mild cli­
mate and in the coming section of the state, where land 
values are steadily advancing.

For Sale by p # H U N T

LAND AM D LIVESTOCL BROKER  
3 1 2 -3 1 3  Hoxie Build ing, F T .  W O R T H ,  T E X A S
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Sidelights on Legislation.
(Continued from Page 10)

entered into or is a party to any unlawful pool, trust, com­
bination or institution,” or “which is designed or intended, 
or which intends” to attempt to influence demand, supply, 
etc.,—makes any contract under such conditions null and 
void at the election of any person who has contracted 
therewith.

G u i l t y  U n t i l  P ro ved  In n o cen t .

This may be understood to mean that any person buy­
ing lumber, coal, grain, oil or any other commodity, might, 
by declaring that such commodity was sold by agents o'f 
some trust who had combined to regulate price, declare 
the contract void. Furthermore, the bill places the burden 
of proof entirely upon the accused. This is a reversal of 
the good old common law understanding that a man is 
innocent until he has been proved guilty. This bill, Senate 
File No. 2, would make a man or a corporation guilty until 
he should be proved innocent.

Furthermore, Section 5 declares that any meeting of 
officers or agents, members of any “society, association or 
organization of persons engaged in the same or similar 
kinds of business or trade, at any meeting of which, or at the 
meeting of any committee of members or officers or agents of 
which, consideration was discussed of prices, or the fixing 
of prices, or the amount of sales to be made by any or 
all of the members” etc.,—that this would be regarded as 
prima facie evidence of the existence of an unlawful pool, 
trust, agreement, combination or understanding.” It is hard 
to conceive of a more vicious bill, and such a law would 
be a disgrace to Minnesota. It is to be hoped that the 
bill will never be permitted to leave the committee to 
which it has been referred.

G ra in  B i l ls .
Several bills have been introduced in the Minnesota leg­

islature directed toward the Minneapolis Chamber of Com­
merce, the Duluth Board of Trade and the St. Paul Union 
Stock Yards Co. One bill, “A bill for an act relating to 
the business of boards of trade, chambers of commerce, or 
live stock exchanges, and prescribing penalties for the vio­
lation thereof,” S. F. 54, is apparently a harmless bill, but 
it contains one clause that, should it be enacted into law, 
would perhaps be more disastrous to the grain growers’ 
interests than to members of the grain exchanges. This 
clause relates to commission charged, fine bill reads, “It 
should be unlawful for any board of trade, chamber of com­
merce or live stock exchange to adopt or maintain any rule 
or by-law which in any manner * * * shall require any 
member to exact a uniform rate of commission, either with 
members or non-members, on property consigned to him 
for sale.”

Im p o r ta n c e  o f  th e  C o m m is s io n  R ule .

If the friends of the grain growers knew the vital point 
they have touched here,—that is, vital to their own in­
terests,—they would rise up and declare against the pass­
age of this bill. The rate of commission charged for sell­
ing grain by commission houses in the grain exchanges at 
Minneapolis and Duluth is lc a bushel. While the rules 
of the exchanges prohibit members from cutting the rate 
of commission, it cannot be said that this rule acts in re­
straint of trade. During the last year, in a long drawn-out 
case that was tried at Winnipeg, the commission rule and 
the rate of commission were discussed at length. The 
judge before whom the case was tried declared that the 
business could not profitably be done at fed's than lc a 
bushel; therefore the maintaining of a uniform rate could 
not be in restraint of trade. Furthermore, he maintained 
that if members of the exchanges were permitted to cut 
the commission, it would result in demoralization of busi­
ness and loss to grain handlers generally, and that the 
farmer would receive no benefit in the end: This is un­
questionably true. There is something more vital than 
this in the commission rule, however. There are, in the 
market, two sellers of grain, namely, the commission men, 
who sell grain that is consigned to them from country 
shippers—independent buyers, farmers’ elevator compa­
nies or country mills—and line elevator companies who 
buy grain in the country and ship it to the markets to be 
sold through some subsidiary or semi-subsidiary company.

If- grain exchanges were not permitted to maintain a uni­
form rate, the cutting of the commission would very soon 
result in such unprofitable business that the commission 
men would be driven out of business.

While it may not generally be understood, it is a fact, 
nevertheless, that the commission houses in the markets 
of Minneapolis and Duluth, and other market centers, too, 
lor that matter, are working directly in the interests of 
the country shippers, whether they are farmers’ elevator 
companies, independent buyers or individual farmers. 
These commission houses have experienced and expert 
salesmen on the floor of the exchanges to sell the grain 
that is consigned to them. Not only does the position of 
these salesmen depend upon their getting satisfactory 
prices for the grain they sell, but the very existence of 
the commission houses demands that the salesmen get 
the full market price for the grain they handle. A com­
mission house that does not do so, soon passes out of ex­
istence, because it loses business. The commission house, 
on the other hand, that can satisfy its clients in the coun­
try continues to flourish. The commission houses are, 
therefore, the market representatives of the country ship­
per, be he independent buyer or individual farmer, just 
as much as if that house were actually in ,the pay of that 
shipper.

There are continually in the markets two contending 
forces—the buyers and the sellers. The buyers for the 
mills and the terminal elevator companies are striving 
their utmost to buy as cheaply as possible, which, of 
course, is “good business” and human nature. The sellers 
are striving just as hard to get the best price that market 
conditions make possible. If the millers express any 
urgency at all, or receipts today are particularly light, the 
sellers hold off and compel the buyers to come to their 
terms.

Now, what would be the result provided the exchanges 
were not permitted to enforce a commission rule? The 
line elevator companies that have subsidiary commission 
companies would, owing to their connections, naturally cut 
prices to get the business, with the result that the many 
large independent commission houses, which have no ele­
vator connections, would be forced out of existence. The 
markets would then be made up of the mills and terminal 
elevator companies on the one hand, and the line elevator 
companies on the other. This would mean that these 
great interests wrould absolutely control the situation in 
the country and in the markets.

A  S ta m p  T a x  B i l l .
Another bill, introduced on the 14th, is “For an act 

imposing a tax on sales, agreements of sales and agree­
ments to sell made at any exchange or board of trade or 
similar place in the state of Minnesota.”

The tax to be imposed on such transaction is lc for 
every $100 or fraction, of the amount involved. This is 
similar to a bill introduced in the legislature two years 
ago by a St. Paul representative. It is, of course, aimed 
at trading in futures. It is to be hoped that this bill will 
be defeated, for it would be disastrous to the great in­
terests of the Northwest if any restraint were placed on 
the legitimate trading in grain futures. —R. E. S.

A N O T H E R  S T O C K  E X C H A N G E  E X P U L S I O N .
Clarence M. Cohen, board member of Cohen, Greene & 

Co., has been expelled from the New York Stock Ex­
change. The firm’s offices are at 45 Broadway. Cohen 
was admitted to the Exchange on October 11, 1900. The 
firm was expelled for misrepresentation made in 1900, 
when Cohen became a member of the Exchange. The 
Stock Exchange has issued the following announcement, 
relative to the expulsion of Cohen:

“The committee on admission, having made investi­
gation of the matter, reported to the governing commit­
tee, on December 23, 1908, that it appeared to a majority 
of the committee that a misstatement upon a material 
point was made by Clarence M. Cohen, a member of the 
Exchange upon his application for membership, on Sep­
tember 27, 1900, and said committee reported the facts to 
the governing committee, as required by the rules of the 
Exchange.

“The governing committee considered said report at a 
meeting on Wednesday at which Clarence M. Cohen ap­
peared, and adopted a resolution that, being satisfied that 
he did make a misstatement, he be expelled from the Ex­
change.”
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Business Want Department
A  medium for the sale o f  Stocks and Bonds, 

Real Estate, Farm Land, Stocks o f  Merchan­
dise; for the man who wants a Bank Position, 
or a Location for a Bank, Investment or other 
Business.

Kates tor advertisem ents in this d e ­
partm ent are one cent per w ord each 
insertion. W ords displayed in capitals, 
tw o cents per word. Initials and ab ­
breviations count as one w ord each. 
No advertisem ents inserted for  less than 
25 cents. Cash or tw o -cen t stam ps must 
accom pany all orders. All answers to 
advertisem ents under key numbers must 
be accom panied by tw o-cen t stamp. 
Address Com m ercial W est Co., M inne­
apolis, Minn.

BUSINESS CHANCES.
I n c o r p o r a t e  y o u r ' b u s i n e s s —
Over eighteen hundred charters p ro ­
cured for  our clients. Charters procured 
under South D akota laws at a very  rea ­
sonable rate for  m ining, m illing m anu­
facturing, railroads, telegraph, te le­
phone, or any other industrial pursuit. 
Ten years’ practice in the business. All 
correspondence answered sam e day re ­
ceived. A ssistance given in m aking out 
papers. N o delay in securing charter. 
No extras. W rite for  corporation laws, 
blanks, by -law s and form s, free, to 
P H IL IP  L A W R E N C E , form er A ssistant 
Secretary of State, Huron, South D a­
kota, Suite 71. _____________ _

WATCH TACOMA GROW
Population, 1900, 37,000; 1908, 120,000. 

F or descriptive literature giv ing com plete 
inform ation, w rite to Secretary Chamber 
o f Com m erce and Board of Trade, 

T A C O M A .  W A S H I N G T O N .
Tw o gasoline engines m ust be sold at 

once; one Fairbanks & M orse, 25 h .p .; 
W ebster, 4 h.p.; will consider trade for 
a m otor cycle  or an autom obile. Address,
O, P. Svendsen, Luck, W is.________ (29-7)

I CAN sell your property wherever 
located, and I can show you bargains if 
you w ant to buy a farm , business or 
home. Address Paul V. Toerne, Eagle,
Neb.____________________________________ (29-5)

For Sale— Small Grocery, about $1,700 
stock ; about $50 daily sales. Address E. 
A. F itrow , Upland, Cal. (30-4)

SITUATION WANTED
W A N T E D . B Y  HIGH CD A SS^M A N , 

A N  E X E C U T IV E  POSITION. CON­
T R O L  SOME M EANS. E X P E R IE N C E D  
IN F IN A N C IA L  M AN AG EM EN T, A C ­
C O U N T  I N G, AN D  CREDITS. A D ­
DRESS “ B ”  COM M ERCIAL W E ST .

(30-4)

INVESTMENTS
A L IF E  A N N U ITY , A N D  YOUR BEST 

Insurance! One o f ouh Irrigated Orange 
Grove T racts on Southern Gulf Coast 
T exas will care for you  during the rest 
o f your life and after your death will 
protect your fam ily and give them  a 
handsom e and absolutely perm anent in ­
com e with no bother and no expense. A  
5-acre Grove is yours for $1,250, term s 
$250 cash, $250 month. Y ou have com ­
plete clear T itle; our Com pany does all 
w ork alw ays and pays all expenses and 
taxes out of the crops and gives you 
contracted cash share crops Dec. 1910, 
1911, 1912, $250 each year; 1913. 1914,
1915, $375 yearly; 1916, 1917, 1918, $500 
per year; 1919 to 1928 $1,000 each year; 
thereafter half profits annually, (never 
less thtin $2,000 each year perm anently). 
A  very  h igh-class investm ent, w ith p er­
fect security m ore than double the 
am ount o f your investm ent. H ighest 
financial references. STIRLIN G  IM ­
PR O V EM E N T COM PANY, LTD ., D U ­
LU TH . M INNESOTA.

NOTICE TO BANKERS
W e buy and sell banks and bank stocks. 

W e  supply banks w ith thoroughly reli­
able and com petent officers and clerks. 
W e secure positions and changes in lo ­
cation for  bank officers and clerks. W e 
lorate desirable points for  the establish­
m ent o f new  banks. W e  aid bankers in 
the organization o f new  banks if they 
will furnish us w ith the location. W e 
have a large num ber o f clients and we 
are grow ing every day. All business 
strictly  confidential. I f interested, co r ­
respond with, T H E  W A L T E R  H. H U L L  
COM PANY, M A R SH A LL T O W N , IA. (27)

BANK FIXTURES

For Sale— Safety Deposit Boxes good 
as new, standard makes, managenese 
safes. Two safety Deposit Vaults; second 
hand bank safes. The largest stock of 
high grade safes in the country always 
on hand.

DONNELL SAFE CO.,
200 & 202 Washington St., 

Chicago, 111.
Established 1886.

TIMBER AND MINERAL LANDS

B R I T I S H  C O L U M B I A  T I M B E R . — W e
have 36 lim its or 23,040 acres, containing 
1,152,000,000 ft. finest Cedar, and Gray 
Spruce (know n as B. C. H em lock) easy to 
log, 3 m iles from  deep water harbor, 25 
m iles from  C. P. R. Ry. P rice $160,000. 
W rite fo r  Cruisers report and maps. 
W alter Cooke & Co., 417 Seym our St., 
Vancouver. B. C. _______  ___

FARMS AND FARM LANDS

M IN N E S O T A .

W ANTED — unexplored Mesabi range 
iron lands. R. B. Higbee, St. Paul, 
Minn.

T E X A S .
W e deal in Realities. Allow us to prove 

the above. W e are head quarters for 
timber, ranch, farm, truck and fruit land. 
Switzer-Buchholz Co., Houston, Tex.

F R E D  C.  P A B S T
2304 Strand, Galveston, Texas.

Real Estate and Brokerage Co., negotiate 
Bonds, Stock and Realty. Any 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.

I SELL black land farms in Collin, 
Denton and Dallas Counties and Plano 
city property. M. C. PORTMAN, Plano, 
Tex.

FOR SALE.
1,100-acre Mule Ranch in Grayson 

County, Texas, stocked and im proved. 
F or price and full description address the 
owner, J. D. Haizlip, Sherman, Texas.

(29-4)

GROSS E A R N I N G S  T A X  L A W  
V A L I D .

The Supreme Court of Minnesota 
rendered, a decision on December 24, 
in the case of The State vs. Chicago 
Great Western Railway Company, in 
which it sustained the validity of the 
law of 1905 increasing the gross earn­
ings tax of railway companies from 
3 to 4 per cent. On the same day, in 
the case of The State vs. Great North­
ern Railway Company, the Court up­
held the validity of the law of 1903, 
approved at the general election of 
1904, as provided by section 22 of 
article 4 of the state constitution, in­
creasing the rate of the gross earn­
ings tax of railway companies doing 
business in the state to 4 per cent. 
The court said that the statute impair­
ed no contractual or other vested 
right of the defendant and was not 
repugnant to either the state or the 
Federal Constitution.—Bradstreet’s.

P A R T N E R S H I P  —  P R O F I T S  —  DI ­
V I S I O N - C A P I T A L .

The Kentucky Court of Appeals 
held, in the case of Johnson vs. Jack- 
son, that the mere fact that no time 
is fixed for the duration of a partner­
ship does not render the contract of 
partnership void, but that it is simply 
a partnership at will, which either 
partner may dissolve at any time in 
his option. The court further held 
that where the question is as to the 
division of profits, the presumption is 
that they are to be divided equally, 
but that that presumption does not 
arise in the division of the capital.—• 
Bradstreet’s.
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S McMillan Fur & Wool Co: s
MINNEAPOLIS, MINN. A

W R I T E  F O R  C I R C U L A R S  S

IlL L U S T R A T E D  TRAPPERS’ GUIDE 
FREE TO THOSE WHO SHIP US.

Nicholson Brothers
TAILORS

FOR PARTICULAR PEOPLE
B a n k e r s  from  out o f town should 

see our exclusive lines.
709 N ic o l l e t  A v e ., M in n e a p o l is

W I L L I A M S O N  & M E R C H A N T
ATTORNEYS AT LAW 

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

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

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

Lumber Exchange 
Company

M I N N E A P O L I S
Paid  Up C a p ita l, $ 5 0 0 ,0 0 0 .0 0

H. C. Akeley, President
F. A. Chamberlain. Vice-President
J. S. Porteous, Sec’y and Treas.

SAEE DEPOSITVAULTS
Boxes $ 4 .0 0  u pw ards per year

The Financial Post
OF CANADA

SUMMARIZES WEEKLY

The Canadian Financial
and

Business Situation
A u t h o r it a t iv e  D a t a  on Co b a lt  

a n d  Oth er  S t o c k s .
EVERY SATURDAY. $3 PER YEAR.

Pu b l ic a t io n  Of f ic e : T oronto , Ca n a d a

Montreal Winnipeg Vancouver 
New York London

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

624-626*628 South Fourth St.

M INNEAPOLIS

Ship your Hides, Furs, Pelts, 
Wool, Ginseng and Seneca Root 

to the Old Reliable
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HARRIS, WINTHROP & CO.
2 5  P in e  S t r e e t ,  N ew  Y ork  

B ra n ch  O f f i c e :  T h e P la z a  
2 4 0  L a S a lle  S t r e e t ,  C h ica g o  
The R o o k e ry , C h ica g o

Stocks, Bonds, Grain, 
Provisions and Cotton

—M E M B E R S —
New York Stook Exchange Chicago Board of Trade

New York Cotton Exchange Chicago Stock Exchange
New York Produce Exchange

E. L. Welch, Prefit. and Treas.
C. A, M alm q u ist , Vice-Prest. J. W. M cCl a t c h ie , Secy.

E. L. Welch Company
Grain Commission Merchants

Correspondence and Consignments Solicited
D U LU TH  M IN N E A P O L IS

Send yonr consignments of Grain and Seeds and future 
orders in Grain, Seeds and Provisions, to the pro­

gressive and old reliable firm of

C. H. THAYER * CO.
COMMISSION MERCHANTS

Long Distance Telephone 2 and 4 Sherman St., C H IC A G O
Harrison 632

Write for Our Daily Specials

Minneapolis Milwaukee St . Louis Kansas City

A l l a n  M. C l e m e n t  Jo h n  F. L, C u r t is  F r a n k  R. McMullin

CLEMENT, CURTIS & CO.
S t o c k B r o k e r s

219 La Salle St. Rookery Building
C h i c a g o

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

TFIFPHONFS- HARRISON 1431 I KLhPHUN hb . AUTo m ATIC 103 4

MY “ MAY 1909 W HEAT”
Circular sent on request to contemplative traders.
E . W .  W A G N E R ,  99  Board of Trade, C h ic a g o

W^hile Your Business is Dull
give some attention to the grain and 

provision markets. They promise big op­
portunities this year. Write to

W . G. PRESS 6  CO.
GRAIN, PROVISIONS, STOCKS 

2 and 4 S h e r m a n  S t., C H I C A G O
for their Daily Market Report, mailed free.

30 Years Active Members Chicago Board of Trade.

L A M S O N  B R O S .  <& CO.
Established 1874. .

COMMISSION MERCHANTS
--------------------------------- AND ---------------------------------

TRACK BUYERS OF GRAIN
6 Board of T rad e C H IC A G O

Des Moines 
Iowa City 
Parkersburg 
Sioux City

BRANCH OFFICES IN IOWA
Ft. Dodge Cedar Rapids
Storm Lake Waterloo
Iowa Falls Mason City
Independence Cherokee
Atlantic

A sK  for Bids C on sign m ents S o lic ited

Hulburd, Warren &  Chandler
S T O C K  B R O K E R S  A N D  
COMMISSION MERCHANTS

202 La Salle Street, C H I C A G O
Members—New York Stock Exchange

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

M in n ea p o lis  O f f i c e :  —L. L. WINTERS, Manager
110 Chamber of Commerce

MINNEAPOLIS MILWAUKEE

C R  I G n r  O N 6  C O .  
Commission Merchants— Grain and Seeds

402-403 Royal Insurance Bldg.,
C H IC A G O

Address all correspondence and make all drafts on Chicago office

BOGERT, M A L T B Y  &  CO.
GRAIN-PROVISIONS

306-307-308 Postal Telegraph Bldg., CHICAGO

J .  ROSENBAUM  GRAIN COM PANY
(INCORPORATED)

G R A I N  M E R C H A N T S
ORDERS FOR FUTURE DELIVERY SOLICITED C H IC A G O
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Price Range and Possibilities.
(Continued from Page 10)

conditions existed as there will by April 1 of this season. 
That is, there was a contest between old crop conditions 
and those of the new crop. Suppl? and requirement condi­
tions were bullish, while new crop prospects throughout 
the winter wheat states were extremely bearish. Septem­
ber wheat was of course influenced by the new crop condi­
tions, and, as shown on the chart, the price during the first 
part of April declined almost to 82c. Throughout April, May 
and June, the price range was narrow and the widest fluc­
tuations shown were the result of incipient crop scares and 
pit conditions. In June spring wheat conditions became a 
factor, and they were so favorable that had there not been 
a change there doubtless would have been a somewhat 
lower price basis established.

Looking back over the three months, April, May and 
June, and considering the remarkably favorable reports (it 
will he recalled that Secretary Coburn of the agricultural 
department of Kansas issued his usual glowing report, in­
dicating 100,000,000 bus. for that state) and also considering

the early fine prospects for the spring wheat crop, and 
back of all this, the small farm reserves and the small 
supplies of wheat throughout the world,—considering these 
features, one cannot believe that, even under the most fa­
vorable conditions that may arise during the present sea­
son, prices can possibly reach a lower level than in 1908. 
This would allow 86c as an approximate average for Chi­
cago September wheat through the spring months.

Not until July did wheat get out of its rut, last season. 
In the early part of that month, drouth in the western 
part of the spring wheat territory became so pronounced 
that a real crop scare ensued. A large amount of damage 
was done and the crop suffered all the way from slight 
damage to practically total damage in somewhat limited 
areas. The whole crop of North Dakota, owing to the 
drouth, was spotted. A few localities, particularly in the 
southern part of the Red River Valley and in Bottineau 
county, however, had a magnificent crop. Extreme heat 
for a few days was also a factor and this and rust in South 
Dakota also became a market influence. During July 
and August, the market was sensational a large part of 
the time, and Chicago September wheat advanced to 91 %c 
in July and to 96%c in August, from which point it broke 
back to 91%c and then advanced to 97%c about September 
2—the prices given are closing prices for the days men­
tioned.

Excepting the drouth and a few days of extreme heat, 
and the drouth was generally relieved late in the summer, 
—the season for the ripening of the spring wheat crop 
and for harvesting and marketing was almost perfect. 
Owing to this the crop movement was unusually early and, 
as a result, there was a sharp break in prices the latter half 
of August. This is shown in the second chart that ac­
companies this article. This diagram shows the fluctua­
tions of Chicago December wheat, and later of May.

T h e  P re s e n t  M a y  Deal.

From this time to the present, the market has been 
under entirely different influences from those which pre­
ceded, and from what might have been expected. A glance 
at the chart of December wheat shows a marked advance 
during September, October and November, which was 
during a period of a phenomenal crop movement both in 
the Northwest and in the Canadian West, where a record 
crop was harvested.

This advance as shown in the diagram has its sequel 
in the present congested condition of Chicago May wheat. 
Believing that the world faced a shortage of supplies

before the present season should be over, and, of course, 
not anticipating any such crop movement as there was, 
the big speculative house of Bartlett, Patten & Co. of 
Chicago, began its bull campaign early last fall. Some 
of the hulls argued at that time that if the leaders had not 
accumulated their big line during the crop movement, they 
would have been unable to have accumulated it at that 
price level. The accumulation was in May wheat, which is 
shown in the diagram adjoining the December chart just 
referred to.

While the hull leaders have had as much market ex­
perience as any traders in the world and have been 
through many active campaigns, there are, nevertheless, 
a great many persons who believe that they made a 
serious mistake in attempting a bull campaign during the 
fall months, no matter what the conditions were or seemed 
likely to he. It will he recalled that in 1905 Valentine 
undertook a bull campaign, beginning in September, be­
cause there was a crop shortage in Russia. Theoretically 
this should have caused radically higher prices the world 
over. Yet with all the millions of dollars and' years of 
experience and every influence of a big house back of 
him he failed most ingloriously in his campaign. To be 
sure, he succeeded in advancing the price, as any one 
can who has money enough to enable him to buy a few 
million bushels of wheat in the pit. Possibly if he had
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held out until spring he might have at least found some­
body to take the load off his hands.

The present May deal, while not a parallel case, has 
much in common with that last campaign of Valentine’s, 
which resulted in his downfall. The accompanying chart 
showing Chicago May wheat from the first part of October 
to January 16, illustrates what the present bull leaders 
have been through. The big line of wheat, variously esti­
mated at different times at from 10,000,000 to 20,000,00o 
bushels, was largely accumulated when the price was $1.02 
@1.04. Doubtless a great deal of wheat was sold on the 
advance in December, and possibly some at the high points 
in November. However, very large buying was necessary 
on the breaks in order to support the market. No one

who has watched the market during, the last few weeks 
can be’Convinced that there was not very active unloading 
of wheat on the hard spots around $1.08 in Chicago. The 
point is very clearly shown on the diagram. Of course, it 
might not have been the leaders who were selling, but even 
if not, it was some of their followers, who were weaken­
ing. The sharp break last week to $1.04 was in part due, 
doubtless, to the unloading of wheat for the account of 
the Duluth house that got into deep water. The reaction 
to $1.06% was apparently merely the result of pit condi­
tions, and had no bearing whatever on the actual value of 
wheat. The future fluctuations of May wheat would be of 
absorbing interest and of great value if they could be seen 
now- —R. E. S.

REVIEW OF THE WHEAT SITUATION.
Commercial West Office, Minneapolis, Jan. 20.—The pe­

riod in the wheat movement of the Northwest has at last 
been reached that has long been expected and predicted; 
that is, the falling off of receipts at Minneapolis to a point 
that seems to indicate definitely that the crop has been 
moved and that from now on, until the new crop, receipts 
will be less than local requirements. The early and very 
heavy movement of wheat last fall was taken by many as 
an indication that the crop was underestimated. The Com­
mercial West has never shared in this view, however, be­
lieving that the smaller estimates of the spring wheat crop 
were probably about correct. Line elevator companies 
report farmers’ deliveries as being exceedingly light. 
While, of course, there will be an occasional day that re­
ceipts will be larger than they are running at present, 
there is no reason to expect that the average for any 
length of time will run much above the present average.

A feature of the market this week is the decrease for 
four days of 200,000 bushels in public elevators at Minne­
apolis. This decrease leaves the total stocks of wheat in 
public elevators at Minneapolis 14,520,000 bus. Demand 
from local mills is rather indifferent, owing to the small 
capacity in operation. The present output is not over 
55 to 60 per cent, of a full-time output. The mills complain 
that they cannot get shipping instructions for old orders 
on their books. Fair sales of flour were reported by some 
of the mills on the break in wheat a week ago. Trade as 
a whole, however, is still dull. Out of town mills are in 
the local market for good milling wheat and have some 
diflicuty in getting as much of certain grades as they de­
sire. There is a better local demand for Southwestern 
wheat than a week ago, and No. 2 hard winter is bringing 
3c under the May price.

The future market is dull and decidedly uninteresting. 
Trade is practically all of a professional nature, as there is 
nothing in the present situation attractive to outsiders. 
The principal feature of the local future market is the 
heaviness of May, as compared with Chicago May. Today 
Chicago gained until the spread was only %c, as compared 
with a spread of 3c a few weeks ago, Minneapolis being 
that premium over Chicago.

Reports from Chicago today were to the effect that the 
congestion in May wheat in that market is getting more 
apparent. Some of the commission houses that have been 
steadily bearish, now advise selling Chicago July on the 
hard spots and avoid the May future. The big bull in­
terests have supported the market of late on the weak 
places. They were good buyers yesterday and today, and

the strength at times was largely due to their buying; 
furthermore, some shorts were also apparently covering. 
The market evidently needs the support of the big in­
terests to keep it from breaking when it gets started on 
a downward course. If left to itself there seems no ques­
tion but that it would seek a lower level, and it would 
be helped along by several big houses that are bearish.

It is reported from Chicago that the Bartlett, Patten 
house, which is supposed to own approximately one-third 
of the wheat in Chicago elevators, is making an attractive 
price to buyers who will ship the wheat out of Chicago. 
No. 2 haid winter is the wheat that they seem most de- 
siious of getting out of the way, and it is reported that 
they have made sales of this grade at 4c under the May.

As a speculative move there can be no question regard­
ing the wisdom of getting the wheat out of Chicago ele­
vators, even though a loss is made on all that is so got rid 
of. With the reduction of stocks in Chicago, the position 
of the shorts would be precarious, and there is a chance 
of scaring them by the shipments of cash wheat so that 
they will cover their short lines. The idea of the leading 
bull interests at present seems to be that of maintaining 
their ground during the next few weeks, with the ex­
pectation and a fair probability that crop scares in the 
early spring will help them to bring about an advance. 
This would enable them to either get out of their long- 
wheat, oi, perhaps, turn the market into a bull run-away 
affair, and so finish their campaign in triumph. Nothing 
definite is known regarding the big short interests, but 
there are rumors that there is a big line of short wheat 
to the account of New York men.

Statistics were rather strong the early part of the 
week. There was a decrease in the European visible sup­
ply, as compared with an increase a year ago. The Euro­
pean visible is now 51,900,000 bus., against 75,700,000 a year 
ago. It was also reported by Chicago houses that have 
Argentine connections, that shipments would be light 
from that country in the near future. There was an at­
tempt to use this as a bull factor in the market, but as 
cables came Vsc lower this morning, although American 
markets were strong and higher yesterday, the futility 
of using such long-range probabilities is apparent. There 
is no reason why shipments should not be very heavy from 
Argentina. Weather has been favorable for the crop move­
ment, railroad facilities are better than a year ago and 
boats are available at ports, having gone there for wheat 
cargoes. There are plenty of reasons why the exports 
should be heavy, and none at all, so far as is known, why 
they should be light.

F L O U R  A N D  M I L L I N G .
Some mills reported a very fair flour trade last week 

in the matter of new business, hut sales generally can­
not be called large. No matter how favorable a view 
one is inclined to take of the flour trade situation, one 
cannot get around the fact that trade is dull. It was gen­
erally expected and predicted that after the first of the 
year there would be a material improvement in the flour 
trade. It must be acknowledged, however, that every one 
has been disappointed. Some of the mills report a fair 
number of orders on their hooks, but almost all millers 
complain of the inability to get shipping instructions. The

. way one miller expresses it is that he does not judge the 
: business by sales but by shipping instructions.

The only satisfactory explanation there can be for the 
; continued dullness in the flour trade is that, because of the 

absence of an export outlet for flour, even moderate run­
ning of the mills throughout the country keeps the domes­
tic requirements a trifle more than supplied all the time. 
If half the mills of the country should close down, the 
other half would be kept running full time and would 
enjoy an exceedingly satisfactory business. The demand 
for flour, that is, from the consumer, is greater than ever 
before, and is as steady as the daily meals. The only 
trouble is that there are too many mills in the country, 
until an unbenevolent Congress permits American millers
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to grind Canadian wheat and export the product unham­
pered with official restrictions.

The local mills are averaging about 60 per cent, of a full 
output.

There is a strong demand for millfeed and prices are 
strong and! firm. Mill prices on feed f. o. b. Minneapolis 
are: Bran in 100’s, $21; shorts, $21; flour middlings, $24,
and red dog in 140’s, $26. The strength of the millfeed 
demand is, of course, largely due to the light running of 
the mills. Then, too, at this season of the year there is 
always an excellent demand for “split cars,” part flour 
and part millfeed.

W E E K L Y  F L O U R  O U T P U T .
(From  the N orthw estern M iller.)

The attached table gives the flour output at m illing centers 
for  two weeks, w ith com parisons, in barrels:

Jan. 16. Jan. 18, 1908.
M inneapolis .......................................................... 196,690 262,100
D uluth-Superior ...............................................  2,000 ^900
M ilwaukee ............................................................. 26,010 o2,850

Totals ............................
F ifty -fou r  outside mills*

224,700 298,850
128,505 125,340

Aggregate spring
St. Louis ............
St. Louist ..........
Indianapolis ........
D etroit ..................
Chicago ................
Kansas City . . . .  
Kansas C ityi . . .
Toledo ...................
Cleveland ............

353,205
14,300
37,850
10,879
15,700
20.500 
36,800 
56,442
18.500 
4,000

424.190
41,500
19,900

9,655
15,700
21,250
38,200
53,65022.000
7,000

*M innesota, D akota  and Iow a mills outside o f Minneapolis 
and Duluth. , , ,, , .

tFlour made by mills otuside o f St, Louis, but controlled m 
that city. . , „  ...JFlour m ade by  group of M issouri river and Kansas nulls 
outside of K ansas City.

T H E  M I N N E A P O L I S  O A T  M A R K E T .
There is very little to he said about the local oat 

market. It continues to be a merchandising proposition 
and there is no indication that it is likely to he anything 
else. The West will probably be out of line with eastern 
markets during the remainder of the season, and the in­
terior demand throughout the West will likely be great 
enough to keep a large percentage of the oats marketed 
at country points away from the market centers. In a 
word, the situation is about this,—the oats crops is being 
distributed to consumers nearer the fields than has ever 
been the case before. This, of course, means practically 
a cleaning up of the entire oat crop of the country by the 
time new oats are again in the market. The quality of the 
oats arriving in Minneapolis is poor and the demand for 
good oats is not nearly supplied.

The big decrease in the visible supply, as announced 
on Tuesday, points very clearly to the situation that is 
rapidly developing. While there is no interest in the 
market for futures, it seems very probable that the trade 
may wake up some day to find that some big interest has 
been accumulating a line of long oats in the Chicago mar­
ket, which it will be impossible to deliver. The price is 
so high, however, that it will be difficult to arouse any spec­
ulative interest.

C los ing  O a ts  P r ices .
Daily closing pr

January 14 ............
January 15 ............
January 16 ..............
January 18 ............
January 19 ............
January 20 ............

ices on No. 3 w hite oats in M inneapolis:
................................................................ 48% @49%

.......................................................................  45% @  46%

......................................................................... 45% @46%

.......................................................................  47%@48%

.......................................................................  45%@46%

........................................................................ 48%@48%

T H E  M I N N E A P O L I S  B A R L E Y  M A R K E T .
No new features appear in the local barley market 

from week to week. Some days the market is strong, but 
when the price of choice malting advances to about 60c 
there is always something to give the market a setback. 
This week Chicago has been a buyer here, and a fair 
amount o,f barley was shipped to that market. The strength 
of the early part of this week was accounted for by some 
of the local barley men as likely being due to shorts cov­
ering. The feature of the market continues to be the 
strong demand for feed barley. If it were not for this, 
there is no question but that prices would be much lower. 
Demand for malting grades is almost featureless and there 
is not sufficient demand from maltsters to hold up the en­
tire market. There seems to be a tendency on the part 
of maltsters to buy the lower grades of malting barley 
rather than choice malting.

business here. The project certainly does not arouse much 
enthusiasm in the grain trade, however. There is no 
question but that the present capacity of malting houses 
throughout the country is more than sufficient for the 
requirements. As in flour milling, a new malting company, 
in order to find a trade for its output, must steal its cus­
tomers from some of the older companies. Within the 
last two years the North Star Malting Co. of Minneapolis 
has doubled its capacity; the big malting company at Red 
Wing has also doubled its capacity, and likewise the malt­
ing company at Winona has doubled its capacity. Fur­
thermore, within the last year a large and thoroughly mod­
ern malting plant was built by the Electric Malting Co. 
of Minneapolis. On the consumers’ side, however, there 
is less demand for malt throughout the country than there 
was a year or so ago, due to the decrease in the consump­
tion of beer in many entire states and in many counties 
of other states, which have “gone prohibition.” In the 
light of this situation, therefore, the announcement of a 
new malting company in Minneapolis cannot be regarded 
as a matter of great importance.

F L A X S E E D  A N D  L I N S E E D  OIL.
Demand for linseed oil is declared by the crushers to be 

about normal for this season of the year. There is no spe­
cial feature to the linseed oil trade other than a remark­
able advance in price, which has been commented on gen­
erally of late. The question of importance in the general 
situation is regarding supplies of flaxseed. There is now 
no question but that Canadian flaxseed will be imported 
and crushed in Minneapolis, but the amount that can be 
brought in cannot be a great factor in the season’s busi­
ness, because of the comparatively small amount that can 
be obtained in Canada. The question that seems to con- 
cei’n the crushers is whether they will be enabled to get 
enough flaxseed to supply a normal demand for linseed oil 
until next fall. After such an advance as flaxseed has 
had, the receipts would surely be greater than they are, 
if the seed were back in the country. Stocks of flaxseed in 
Minneapolis public elevators on the 16th amounted to 707,- 
000 bus., which was a decrease of 53,000 bus. for the week.

M inneapolis cash ..
Duluth ca sh ............
M ay ...........................

C los ing  F la x
Jan. Jan.

14 15
1.60% 1.60% 
1.59i/2 1.591/2
1.60 I.591/2

P r ices .
Jan. Jan.

16 18
1.56 1.58%
1.56 1.58
1.56 1.58

Jan. Jan.
19 20

1.57%; 1.55% 
1.57% 1.55
1.571/a 1.55

M I L W A U K E E  B A R L E Y  M A R K E T  F I RM.
(Special Correspondence to the Com m ercial W est.)

Milwaukee, Jan. 21.—-The barley market continues firm 
in Milwaukee, with the receipts of Wisconsin barley good. 
The daily receipts are from 80 to 100 cars, principally 
the best grades of Wisconsin barley. The market price 
for standard barley is 65c, steady; extra, No. 3, Wisconsin, 
62%@64i/,c. The market keeps up exceedingly well, and 
buyers say there is a steady demand for the very best 
grades, Wisconsin preferred for malting and brewing pur­
poses.

T H E  S L E E P Y  E Y E  M I L L I N G  CO.
The Modern Miller is authority for the following: “A

meeting of the creditors of the Sleepy Eye Milling Co., 
Sleepy Eye, Minn., was held in Minneapolis, January 14. 
Eight of the principal creditors were present, representing 
two-thirds of the indebtedness, but owing to the absence 
of one of the largest creditors in Chicago, no action was 
tSikcn

“It is stated that the present embarrassment of the 
Sleepy Eye Milling Co. is due to some of the banks refus­
ing to renew their notes. Mercantile agencies estimate 
the liabilities at $748,000, with assets, of country eleva­
tors, stocks, and accounts of $712,000. It is stated that 
the mills are not included in this estimate of the assets. 
No receivership has been applied for and the creditors, it 
is expected, will cooperate for a trusteeship, so that reor­
ganization may be arranged, possibly similar to that of 
the Pillsbury Co. It is asserted that the assets are ample 
to cover all indebtedness.

“The mill is still in operation and should an under­
standing with the creditors be arranged, it is likely that 
the present embarrassing situation may be cleared up.”

T h e  A l b e r t  Dic k in so n  Co .
A  N e w  M a l t i n g  C o m p a n y  f o r  M in n e a p o l is .

The announcement last week that a new malting com­
pany had been organized in Minneapolis has not aroused 
any great amount of interest. The company has been in­
corporated with capitalization of $250,000. George C. 
Beckwith is named as president, O. G. Blair as vice presi­
dent, and Lizzie M. Blair as secretary and treasurer. It 
is reported that the company has secured a site for a 
malting plant in Southeast Minneapolis.

Of course, it speaks well for the Minneapolis market, 
that another company should desire to go into the malting

D E A L E R S  IN

F L A X  S E E D
GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, GRAIN BAGS, ETC.
MINNEAPOLIS OFFICE, 
109 Chamber of Commerce. CHICAGO
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THE CHICAGO WHEAT MARKET.
(Special Correspondence to the Comm ercial W est.)

Chicago, .Tan. 19.—Mr. Patten and his bullishly inclined 
contingent are once more fairly seated in the saddle, and 
during the past week have been driving the hears to cover. 
True, the upward movement in prices has been retarded, 
but it has nevertheless shown an element of successful 
handling which tended to disconcert the small army of 
short sellers, which imagined that when the Patten house 
w'as called for $80,000 margins one morning, the bull cam­
paign was on the verge of a collapse.

A heavy fall of snow in the winter wheat country 
brought no balm to the wounded feelings and decreased 
hank balances of the bears on the Chicago Board of Trade. 
Even the bearish tenor of advices from Europe, Argentina, 
India and Australia had little influence, perhaps, beyond a 
temporary setback, from which the rebound was all the 
more virile. Bradstreet’s decrease of 2,800,000 bus. in the 
world’s visible caused the Wall Street shorts to climb 
ashore, the buying of May by Love being disconcerting. 
Larger world’s shipments to western Europe and an in­
crease of about 1,000,000 in the amount afloat for Europe 
likewise caused small concern to the bulls, while the de­
crease of 1,775,000 in the visible supply, which compared 
with a loss of only 065,000 a year ago, supplied an element 
of strength. As a result prices were 3c higher today than 
a week ago.

The drop movement at primaries continues light and 
falls below expectations, and this cannot be attributed to 
severe storms. There is an improved milling demand, due 
to larger sales of flour, in which Chicago millers have 
liberally participated. European stocks are 11,000,000 bus. 
smaller than a year ago, and the amount afloat for Europe 
is 10,000,000 bus. less than in 1908 for the corresponding- 
period.

L iv e rp o o l  and C h icago  O n ly  1c A p a r t .
Meanwhile, there is no basis for export trade with Chi­

cago and Liverpool prices only about lc apart, but the do­
mestic demand seems to keep pace with offerings, and the 
support given to the market when the failure of a Duluth 
house was announced indicated the determination of the 
bull pool to stand by its guns and see the deal through 
to a finish.

Cash wheat brought the highest prices of the season, 
and advances in domestic markets for the best grades of 
spring and winter marked the aggressive buying by the 
milling community, which for some time drew upon pri­
vate stocks.

Among the big houses in Chicago, sentiment is rather 
evenly divided.

A  L on d o n  V ie w .
The situation from an English importer’s view point is 

illustrated in a letter received by Clement, Curtis & Co. 
this week, from the well known London house of Shipton, 
Anderson & Co. The letter reads as follows:

“Since our last market letter there have been few im­
portant factors affecting the wheat market to relate. Since 
the turn of the year there has been a distinctly better con­
sumptive demand but it has not reached any such dimen­
sions as to really improve the market to any extent. The 
general undertone is steady to firm, but fresh factors will 
have to develop, we think, before prices move appreciably 
in any direction.

“United States wheats are still absolutely unworkable,

though there is a shade more inquiry for durums, which 
are not so far out of line.

“Manitobas have experienced quite an active demand 
on spot, but as spot wheats, owing to the glut of arrivals, 
have been selling at a smart discount, under shipment and 
resellers’ prices for shipment are quite *6d qr. under first 
hand, there has been no fresh direct trade passing. However, 
we feel sure that the amount of Manitoba wheat now con­
tracted for from Canada is very small, and as millers re­
quire them, we feel sure before many days are over our two 
markets must come together. No. 3 is the trading article 
and the grade that most millers wish. There is a shade 
more disposition to offer and a shade more disposition on 
this side to buy the open water Manitobas, which are 
about 4%d qr. discount under January-February shipment. 
We are looking forward to a trade in these positions also 
before long.

“Canadian winters have had more inquiry and some 
few loads have been put thi’ough first hand. There looks 
like being some little inquiry for these wheats until free 
arrivals of new Plates. There cannot be a large trade in 
them, but millers seem to wish to have a certain quantity 
as long as they remain at the discount under soft winters 
here, and, in fact, most other classes of wheat on the 
market.

“The dominating factor here is, of course, the Plate, 
and large quantities of Plate wheats are changing hands 
every day. There is an abnormally early movement and 
the early positions are making a good premium. The Unit­
ed Kingdom has been the principal buyer, though the last 
week or ten days the Continent has shown much more 
interest. Shippers are showing much more inclination to 
increase the weight of the wheat offered and this seems 
to point, as we have mentioned in former letters, to a 
larger crop than expected. To us it now appears likely that 
the surplus will be about 15,000,000 quarters.

"The cheap Plate wheat offerings, as you can readily 
understand, seriously competes with American and Cana­
dian wheats for shipment, and one must bear this in mind 
when endeavoring to gauge what is likely to be the inquiry 
and demand for these latter. Russia and the Danube are 
not serious sellers, and are having no influence, except, 
perhaps, a bullish one, on the market at present.

“Australia continues to offer fairly freely, and though 
the shipments this week are very much smaller than ex­
pected, we think it is only a question of boats having sail­
ed, and the next few weeks will make up for the present 
week’s small shipment. An especially large proportion of 
Australian wheat this year has been sold in the shape of 
parcels to Liverpool, and it is quite a new feature in Liver­
pool trading.

"The reports from India are distinctly unfavorable, and 
though, of course, the Indian crop is a most difficult one 
to estimate, as so often price seems to be the factor as to 
whether the exportable surplus is large or small, yet there 
is no question but that shippers are absolutely careless sell­
ers and very little, comparatively, has so far been contract­
ed for. This is a distinctly bullish factor, and might de­
velop into a strong one.

“ Summing up the general situation, we would say that 
we cannot see any rapid improvement either way at the 
moment without fresh factors, yet, as the statistical po­
sition is such a strong one, we feel that at any time we 
might see quite a pronounced bull movement.”

RESOLUTION AGAINST FEDERAL GRAIN INSPECTION.
The following resolution against the Federal Grain In­

spection bill introduced in the United States Senate on 
the 15th, by Senator McCumber, has been adopted by the 
National Grain Dealers association:

W hereas, There has been introduced into Congress several 
bills providing for  the federal inspection of grain; and

W hereas, These m easures are predicated upon the assum p­
tion that the present system  o f grading and classification of 
grain is faulty; and

W hereas, There are public utterances of people un con­
nected w ith the grain trade which indicate that the business 
m ethods of that trade are not consistent with fa ir and upright 
dealing; and

W hereas, It is believed that the grain trade is com posed of

gentlem en o f high morals, who conduct their business honestly, 
upon proper lines and w ithout inordinate profits in any o f its 
branches; therefore, be it

Resolved, By the Grain Dealers’ National association and 
other representatives o f the grain trade, in conference assembled 
at W ashington, M arch 16, 1908, that the Congress be and it 
hereby is petitioned to appoint a com m ission to investigate the 
grain trade, in respect to the first handling at term inal m ar­
kets, the export o f grain and kindred m atters; it being b e ­
lieved that such an investigation would vindicate the grain 
traqe and forever set at rest the agitation for  governm ent con ­
trol o f  the inspection o f grain. Be it further

Resolved, That a  copy o f this resolution be transm itted to 
the President of the United States, to the S ecretaw  of A gricu l­
ture, to the House Com m ittee on Interstate and Foreign C om ­
m erce, and to the Senate Com m ittee on Agriculture and F or­
estry.

PROTEST FROM HAMBURG GRAIN IMPORTERS.
The following letter from a committee of the Society 

of Grain Handlers of the Hamburg Bourse, protesting 
against inspection methods in the United States, and giv­
ing their reasons, requires little comment:

Hamburg, 13 November, 1908. 
Secretary of Agriculture, Washington.

Mr. Secretary: The certificates of inspection issued
in your country by different state, local or private au­
thorities have for years been seriously criticized by Euro­

pean grain buyers. But while in former seasons the rem­
onstrances on this side were directed mainly against the 
insufficient quality of corn shipped and certified as No. 2, 
which arrived here heated and mouldy, lately the ship­
ments of hard winter wheat No. 2 have caused general 
dissatisfaction with the present system of inspection.

We need not dwell on details, as we are aware that 
your agents, Messrs. John D. Shanahan, Emil G. Boerner 
and M. A. Davis, have investigated these matters in Eu-
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rope and will have reported meantime to the United 
States departments of Agriculture and Commerce and La­
bor.

Our object is to point out to you that if the actual 
method is continued, your export trade will be seriously 
and injuriously affected. Europe will import the quantity 
of corn and wheat it reqv.'res as much as possible from 
other countries, ready to give more reliable guarantees 
of quality. This movement has set in already as far as 
corn is concerned.

What we ask for is that grain, inspection be carried out 
only by experts entirely under the control of the United 
States Department of Agriculture. Such system adopted 
by the Dominion of Canada has proved generally satis­
factory. Besides, there ought to be uniformity in stand­
ards throughout your whole country.

So as to prove in what fraudulent way red winter 
wheat has been mixed with hard winter wheat No. 2 and 
been shipped to Europe under the latter denomination, we

beg to hand you a statement of different shipments to­
gether with the hills of lading, the certificates of inspec­
tion and samples drawn here by sworn weighers, so that 
the authenticity of the samples can not he doubted.

What great loss such admixtures of 40 to 80 per cent, 
red winter wheat inflict on buyers will be easily under­
stood, if we mention that at the time of shipment, hard 
winter wheat—that is the quality German millers buy 
g,nd require—had 5 to 6 per cent, more value here than 
red winter wheat.

The undersigned committee hopes that you will lend 
it your powerful help, so as to improve matters; and, 
thanking you in advance for your efforts, we have the hon­
or to be, dear sir,

Your obedient servants,
Der Vorstand des Yereins der Getreidehandler der Ham­

burger Borse. Gez. OTTO FRIEDEBERG.
(The officers of the Society of Grain Handlers of the 

Hamburg Bourse.)

I L L I N O I S  G O V E R N O R  A P P R O V E S  M I N N E S O T A  I N ­
SP E CT I ON .  U

In his message io the legislature on the 18th, Governor 
Deneen, approved the system of grain inspection. Touching 
inspection, the message reads:

“From 1871 when our state, for the first time in this 
or any other country, assumed control of the classification 
into standard grades of the grain arriving at the principal 
primary markets within the states, the work of the grain 
inspection department has been carried on with hardly any 
change until within the last two years. Up to that time, it 
was the custom to inspect the grain in the cars on the 
track. This method, which left the determination of the 
grade of the grain to a single inspector, subject to an 
appeal involving delay, has, especially in recent years, 
proved unsatisfactory. The essential elements of satisfac­
tory grain inspection are uniformity and accuracy. Under 
the old system, neither uniformity nor accuracy could be 
obtained.

“To remedy the defect of the old system the depart­
ment, about two years ago, began an investigation of the 
system of inspecting grain in Minneapolis, Duluth and Buf­
falo, where modern and progressive systems of grain in­
spection had been adopted with great success. Under the 
system thereafter adopted by the Illinois grain inspection 
department, grain is no longer inspected on the track, hut 
all of the grain received from the twenty-three railroads 
engaged in the Chicago grain carrying trade is inspected 
at a central point by three expert inspectors who pass 
judgment on representative samples drawn from the cars 
by experienced grain examiners.

“The new system has met with the approval of both 
shippers and grain dealers as well as of the railroads, be­
cause of the fairness, promptness and finality of its inspect­
ors, which have done away with delays in unloading and 
releasing cars arising from appeals taken from former un­
satisfactory inspections.

“The business of grain inspection is steadily increasing. 
During the period of 1901-04 there were inspected at the 
Chicago grain inspection office, 805,395,470 bushels, while 
during the period 1905-08 there were inspected 996,093,477 
bushels; an increase of 191,298,007 bushels. Along with 
the great increase in business has gone on a steady im­
provement in accuracy and uniformity of inspections. Un­
der the old system the reinspection of 300 to 400 cars per 
month was necessary, while at present the average number 
of reinspections has been reduced to fifty per month.”

T O S H I P  G R A I N  V I A  PACI FI C.
Winnipeg reports that the first big shipment of grain un­

der the Canadian Pacific's through tariff to Liverpool was 
loaded last week in the Pacific Coast steamers and started 
on its long trip.

Owing to the lower through tariff which gives the Ca­
nadian road a decided advantage over competition across 
the line, which is restricted by the Interstate Commerce 
laws, the Canadian Pacific can handle the grain much 
cheaper than the American roads, and it is claimed that 
with the low ocean rates at the Pacific coast, the products 
of the western provinces can be transported more econom­
ically this way. The shipment now en route is a test, and 
if successful may mean a big advantage in shipping to the 
western routes.

N E W  M I L L I N G  C O M P A N Y  FOR CHI CAGO.
The Charles Herendeen Milling Co., Chicago, was in­

corporated January 14 under the laws of Illinois with a 
capital stock of $500,000 to do a general milling business. 
The incorporators are Frederick J. Wegg, Emon Pottle and 
Rudolph Goespert. The new organization will take over 
the properties owned by Charles Herendeen, consisting of 
the Oriental Flour Co., and a corn mill, both located in 
Danville, 111., and that two corn mills with daily capacity 
of about 7,000 bus., also located in Danville, and owned by 
the American Hominy Co., have been purchased.

CORN IN S O U T H  RUSSI A.
Special Agent R. R. Dennis makes the following report 

on the extending interest being taken in corn raising in 
south Russia, which will create additional markets for 
American implements, and calls attention to the opening 
there for an American corn-growing specialist at a good 
salary:

The uncertainty of grain crops in south Russia, and 
the success which has attended the corn crop, even under 
adverse meteorological conditions, has attracted the care­
ful attention of the authorities in several of the provincial 
governments located in the corn belt adjacent to the Black 
sea. In the government of Bessarabia, situated west of 
Odessa, Mr. W. I. Bogdan, president of the Zemstvo (gov­
ernment agricultural society), having taken the matter in 
hand has succeeded in having an appropriation made au­
thorizing an expenditure of 10,000 rubles ($5,150) per year 
for the purpose of practically and scientifically demon­
strating the possibilities of corn as a profitable crop for 
the south Russian farmers. It is conservatively estimated 
that there are 11,000,000 desjatins (29,000,000 acres) of 
land in this section on which corn can be grown.

A m e r ic a n  F a r m e r  W a n te d .
Mr. Bogdan purposes establishing an experimental sta­

tion at some convenient accessible point in his province, 
intending to supply this station with all of the latest im­
proved implements for planting, cultivating, harvesting, 
shelling and shredding. To insure the complete success 
of the experiment, he desires to secure the services of 
some highly educated and thoroughly practical agricul­
turist from the United States to take entire charge of the 
station. The society is prepared to pay such a man $4,000 
per year and to furnish gratis a comfortable house for 
him to reside in. Furthermore, the society will make a 
contract for a term of years and promises all assistance 
needed in the way of hand or horse labor. A man of ma­
ture years is wanted and preferably a married man, as 
being more likely to be happy and contented under the 
different conditions existing between life in Russia and 
the United States. The person selected would also he ex­
pected to be well posted, theoretically if not practically, 
as to the profitable utilization of a corn crop.

It is Mr. Bogdan’s intention to urge upon the minister 
of agriculture at St. Petersburg the securing of a special 
edict permitting the free importation of all implements 
used in corn cultivation. Corn harvesters are already on 
the free list. Mr. Bogdan has applied for assistance in 
this matter of Mr. C. J. Meyer, manager of the Odessa 
office of the International Harvester Co.

U N I F O R M  G R AI N  R A T E S  TO S O U T H E A S T .
After a two-days’ conference between representatives of 

western and southeastern railroads and the Chicago grain 
dealers at Chicago, the railroad traffic officials agreed 
to make the same rates on grain from northern Iowa and 
points north and west of Omaha to points in the Southeast 
south of the Ohio river, no matter what gateway the ship­
ment passes through. The Chicago market will no longer 
be handicapped by an increase of from 2V2 to 4c per 100 
pounds in the freight rate, as compared, with other gate­
ways.

E X T E N T  OF F A R M  CROPS IN R O U M A N I A .
Consul-General Norman Hutchinson, of Bucharest, 

sends the following supplementary report on Roumanian 
agriculture for this year:

The crops under cultivation in hectares (2.47 acres) 
have been: Wheat, 1,801,685; rye, 147,052; barley, 620,-
190; oats, 490,338: corn, 2,020,315; millet, 53,461; flax, 18,- 
157; cotton, 4,905; beans, 35,803; peas, 14,440; lentils, 
2,876; potatoes, 9,888; sugar beets, 9,024; tobacco, 9,271; 
cabbages, 5,711; onions, 3,025; melons, etc., 11,920; hay, 
etc., 109,662; grapevines, 78,637; and plums, 70,267. The 
total number of hectares under cultivation this year is 
estimated at 5,974,798.
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COMPETITIVE GRAIN
The competitive routes for grain to European markets 

is becoming a subject of great interest to the general pub­
lic and of intimate concern to the American traders in 
grain, as well as the great carrying companies, writes 
Consul-General Jones, of Winnipeg. Each year shows a 
loss in the amount of grain shipped through American 
ports. With the aid of the Canadian railways and the all- 
water routes from Lake Superior ports, Montreal has 
gradually advanced as a shipping port for grain, and 
threatens in the future to seriously compete with the busi­
ness heretofore enjoyed by American seaports.

One of the causes of this deflection in traffic is claimed 
by the American traders to he the refusal of the Ameri­
can railroads to reduce the rates to the seaboard, while 
the low rates enforced by the Canadian roads, and espe­
cially by the all-water route, decidedly favor Montreal as 
a port. The Canadian Pacific railway is aiming to hold 
the advantage, and is planning the construction of an 
air line from Victoria Harbor, on the Georgian Bay, to 
Montreal, as well as the erection at the former point of 
a grain elevator with a capacity of 10,000,000 bushels. 
The Canadian government, in order to aid this project, 
will, it is understood, prepare Victoria Harbor by dredg­
ing and otherwise to make it possible for large liners to 
dock there.

W h e a t  E x p o r t s — M o n t re a l  G r o w in g  in Im p o r ta n c e .

Up to June 30, wheat exports from Montreal in 1908 
were smaller than in 1907, while, on the other hand, they 
were greater than any year since 1904. The figures in 
bushels are as follows: 1904, 3,986,000; 1905, 5,179,000;
1906, 6,374,000; 1907, 9,085,000; 1908, 8,144,000.

The following figures for the past six years indicate 
that Montreal is steadily gaining, while Portland shows a 
decrease:

M ontreal. Portland. Boston. N ew  York.
Bushels. Bushels. Bushels. Bushels.

1903 ..............  15,871,969 8,374,600 6,738,533 15,181,840
1904 ............... 7,368,945 3,564,000 2,318,651 1,791,555
1905 ..............  10,093,395 3,404,954 4,509,913 6,406,393
1906 ..............  14,289,551 7,064,818 11,778,746 19,568,284
1907 ..............  20,949,496 6,143,192 12,664,466 27,111.717

Up to the end of August, 1908, the shipments in 
bushels from these ports have been as follows: Mont­
real, 10,411,285; Portland, 4,303,438; Boston, 5,910,236; 
New York, 9,624,588. ❖  ❖  ❖

The revenue derived for transporting grain to Fort 
William and Eastern markets, with an allowance of 35,- 
000,000 bushels left for seed and foodstuffs, will be about 
$30,000,000, while the money value of the crop will be 
about $80,000,000.

Wheat is to the Canadian West what cotton is to the 
southern part of the United States. It has developed the 
city of Winnipeg until it is the greatest grain market 
in the British Empire. It has increased the bank clear­
ances of the city at the rate of $100,000,000 a year for 
the past five years, and developed a city with a popula­
tion of 115,000 from the Hudson Bay trading post of 1870 
with 215 inhabitants. With all transcontinental railways 
leading to it the development of the grain business means 
more to the city of Winnipeg than any other point in the 
Dominion of Canada.

H ud so n  B a y  R ou te— F r e ig h t  Rates.

Considerable interest is being aroused just now from 
the fact that surveyors have just been commissioned by 
the government and sent out from Winnipeg to make a 
final survey of the route prior to the undertaking on the 
part of the government to rush the completion of this 
road. For many years the conviction has been in the 
minds of many that the great inland sea, called after its 
discoverer, Hudson Bay, formed the natural and best out­
let for the product of the western prairies. The pres­
ent government has pledged itself to the immediate con­
struction of this road, promising its completion not later 
than 1911. Already the road is well on its way, the 
Canadian Northern railroad having built to the village 
of Pas, some 488 miles from Fort Churchill, the north-

ROUTES TO EUROPE.
ern terminus of the road. What this will mean to west­
ern Canada can best be judged by the fact that it will 
shorten the distance to Europe by more than half of the 
present inland haul.

The relative distances from the principal wheat-ship­
ping points in western Canada to Montreal and Fort 
Churchill follow:

To
_  To Church- Per cent.
From —- Montreal. ill. decrease.

Miles. Miles.
B attleford ..............................................  1,994 876 56
Brandon ..................................................  1,555 940 39.5
Calgary ...................................................  2,262 1,256 44.5
Edm onton ..............................................  2 247 1 129 49 7
P rince A lb ert.........................................  1,958 ’717 63 4
R e g in a ...................................................... 1,788 774 56'.5
Saskatoon ..............................................  1,924 806 58.1
W in n ip eg -................................................  1,422 945 33 5

The current rates on ivheat from principal points in 
the West to Fort William and via lake to Montreal are 
given below. Proportionate rates to Fort Churchill are
also shown, based on an increase in the cost of trans-
portation through a new country and by a new road, of
25 per cent, in excess of the cost of transportation via
the older established routes.

To
To Churchill Per

Montreal (estim ate cent.
(per per reduc-bushel. ) bushel.) tion.From — Cents.

B attleford  .......................... 9,9, 2 10.12 54 4Brandon .............................. 12.7 24.4Calgary ........................ 16.65 30 7Edm onton ................... 16.65 30.7Prince A lb ert.................... . . 22.8 12.18 46.6R e g in a ........................ 12.18 46.6Saskatoon .................. 22 2 12.18 46.6VV innipeg ............................ 12.63 15.8
It is a simple matter to calculate from the foregoing

figures the enormous savings which would result from
the construction of the Hudson’s Bay route. The aver­
age reduction in wheat freight charges this year would 
have been approximately $12,000,000. The residents of 
the country through which this road is projected are most 
optimistic regarding the financial success of the under­
taking.

W e a th e r  C o n d i t io n s — S h ip p in g  Per iods .

There are many who declare the Hudson’s Bay route 
impracticable and point for their arguments to reports 
made several years ago, which seem to demonstrate that 
not over two months in the year can be counted upon as 
absolutely safe through the straits, so that the question 
is really one which experience alone can demonstrate. 
The months of October and November are really the prin­
cipal grain-shipping periods, and if the passage can be 
kept open during those months there would seem to be 
no question of the satisfactory results that would ensue.

The climate of Fort Churchill is reviewed by the Do­
minion Meteorological service, which gives a comparison 
of the temperature conditions between Lake Winnipeg 
and Split Lake and Europe: In May with Scotland and
southern Norway, in June with Scotland, in July with 
south of England, in August with Scotland, and in Sep­
tember with Norway and Sweden.

The two railways, with ifairly complete facilities and 
one partially constructed, are taxed to the limit to mar­
ket the product from the 10,000,000 acres of land now 
devoted to cereals in the Canadian West. According 
to reliable statistics, there is 180,000,000 acres suitable 
for cultivation. As the commercial and manufacturing 
metropolis of the West, this estimate of possibilities 
means much to Winnipeg. Whatever other cities or dis­
tricts may grow and develop in the Canadian West, none 
of them can detract from the strategic position of this 
gateway city, and all must pay tribute to its greatness. 
From all directions it is the natural center for supply for 
government, for commerce and administration, and the 
one place from which all industries can be controlled and 
directed. The future of the West is therefore a part of 
the development of Winnipeg, destined one day to become 
a commercial capital.

P A C I F I C  C O A S T A P P L E S  IN E N G L A N D .
Consul Walter C. Hamm, at Hull, England, transmits 

the following extract from the London Telegraph concern­
ing a display of apples from the state of Washington made 
in London on November 27, 1908. He says that it is an 
illustration of what can be done in shipments of American 
fruits from the Pacific coast to Europe, and should encour­
age fruit exporters in the same line:

“Covent Garden’s central avenue—or ‘grand row,’ as 
it is popularly called—was thronged yesterday with spec­
tators interested in a magnificent display of picturesque 
apples from the Wewatchee Valley, Washington, United 
States of America. Members of the fruit trade were 
unanimous in pronouncing it to be the handsomest con­
signment of the fruit they had seen. A hitherto unknown

variety, the Winter Banana, of a beautiful delicate hue, 
attracted a considerable amount of attention. This is the 
first consignment of apples from the Wewatchee Valley, 
and if the quality of the crop is as indicated by this ar­
rival there will be a ready and active market for the 
produce. It is said that large shipments to English mar­
kets from this district are contemplated.”

W H E A T  E L E V A T O R  C H A R G E S  IN A R G E N T I N A .
Responding to an Oregon inquiry, Consul General Al­

ban G. Snyder reports from Buenos Ayres that most of 
the wheat elevators in Argentina belong to private indi­
viduals, and the charge for grain passing through is 5%c 
(American currency) per ton. The elevator charge on 
wheat coming from cars to ship is 5c per ton, dock charges 
being also on a tonnage basis. There are no municipa’ 
charges at the port where the wheat is shipped.
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C L O SI N G  W H E A T  F U T U R E  PRICES.
M a y  W h e a t .

Y ear ago 
Chicago

Year ago
Duluth -----
New Y ork . 
St. Louis .. 
Kansas City

.1an. Jan. Jan. Jan. Jan. Jan.
14 15 16 18 19 20

___  1..08% 1..07% 1. 07% 1..08 1 .08% 1• 08%
___  1. 10% 1 .12% 1. 08% 1.,09% 1.10 1 .09%
___  1 . 06% 1• 05% 1.06% 1.06% 1 .07 1 .07%
___  1.,03% 1. 04% 1 .02% 1..02% 1 .02% 1 • 02%
___  1. 07% 1 .08% 1 .07% 1 ..07% 1 .08% 1 .08%
___  1 .09% 1.10% 1.09% 1• 09% 1 .10% 1 .11
. . . .  1..06% 1. 07 1. 05% 1..06% 1 .06% 1 • 06%

99% 1. 00 Vs 99 99% 1 .00% 1 .00%
___  1.,01% 1. 01% 1. 01 1. 01% 1 .01% 1 .02

J u ly  W h e a t .

M inneapolis .
Year ago .

Chicago
Y ear ago .

Duluth ............
New Y ork . . .
St. Louis -----
Kansas City .
W innipeg ...............  1.02%

No. 1 hai'd 
No. 1 northern 
No. 2 northern

Jan. Jan. Jan. Jan. Jan. Jan.
14 15 16 18 19 20

1.08% 1.07% 1.0S 1.08% 1. 08% 1.083,4
1.11% 1.12% 1.09% 1.10 1.10% 1.10

97% 96% 97 97% 97% 98%
97 99% 97% 98% 98% 98%

. 1.07% 1.07% 1.07% 1.07% 1. 08% 1.08%
1.04% 1.05 1.03% 1.03% 1..05% 1.05%

95% 96 94% 95% 95% 96%
90% 91% 90 90% 91% 91%

1.02% 1.02% 1.02% 1.02% 1,• 02% 1• 01%

1 pol 1 s Cash W h e a t  Offic lai Close.
Jan. Jan. Jan. Jan. Jan. Jan.

14 15 16 18 19 20
, 1.10%, 1.09% 1.09% 1 .10 1.10% 1.11

1.09 % 1.08% 1.08% 1.09 1.09% 1.10
1.07% 1.06% 1.06% 1.07 1. 07 % 1• 08%

D u lu th  Cash W h e a t .
Jan. Jan. Jan. Jan. Jan. Jan.

14 15 16 IS 19 20
1.09% 1.08 1.08% 1.09 1.09% 1.093%
1.08% 1.07% 1.07% 1.08 1 .08% 1■ 08 %
1.06% 1 .05%: 1.05% 1.06 1 • 06% 1• 06%

No. 1 h a r d ........
No. 1 northern. 
No. 2 northern.

D U R U M  W H E A T .
M in n e a p o l is  C los ing  P r ices .

No. 1
January 14 ...................................................................... 91
January 15 ......................................................................  91%
January 16 ...................................................................... 91
January 18 ...................................................................... 91
January 19 ...................................................................... 91%
January 20 ...................................................................... 91%

D u lu th  C los ing  D u r u m  P r ices .
On T rack 

No. 1 No. 2
January 14 ..............................................  91% 89%
January 15 ..............................................  90 88%
January 16 ..............................................  89% 87%
January 18 ..............................................  90 88
January 19 ..............................................  90% 88%
January 20 ..............................................  90% 88%

No. 2 
90
90%
90
90
90%
90%

M ay 
No. 1 

92% 
90% 
90% 
90% 91
91%

W h e a t  R ece ip ts— Cars.
M inneapolis. Duluth. Chicago. W innipeg.---  ---  ---  ---  lg08

95 
116 
198 
313 
130 
189

1909 1908 1909 1908 1909 190S 1909
January 15 2S2 40 57 9 24 66
January 15 ........ 132 231 14 55 13 27 113
January 16 ..............  175 ,324 42 38 12 27 54
January 18 24 51 11 54 102
January 19 ..............  111". 366 38 134 13 58 136
January 20 ..............  121 277 23 64 3 42 77

M in n e a p o l is  D a l l y  Rece ip ts  o f  Coarse  G ra in .
Oats, Barley, Rye, Corn, Flax,
Cars. Cars. Cars. Cars. Cars.

January 14 ................................ 24 55 9 24 15
January 15 ................................ 16 45 3 18 23
January 16 ................................ 25 77 7 38
January IS ................................ 50 109 9 3 53
January 19 ................................ 14 36 3 25 12
January 20 ................................ 23 44 7 14 24

D u lu th  D a i l y  Rece ip ts o f  Coarse G ra in
Oats, Barley', Rye, Flax, Y  ear
Cars. Cars. Cars. Cars. Ago.

January' 14 ................................ 10 5 0 8 8
January 15 .................................. 2 4 1 5 10
January 16 ................................ 5 8 0 3 3
January IS ................................... 6 4 0 6 6
January' 19 ................................ I) 9 0 9 IS
January' 20 ................................ 4 4 0 6 11

Clos ing Rye Prices .
No. 2 rve at M inneapolis:

14 ............................ . 67% 47) 71%
January . 67% @71%
January . 69% @71%
January 18 ................................ . 69% @71%

. 69%@71%
January 20 ................................

W H E A T  S T O C K S  A T  D U L U T H .
W heat in store at the Head of the Lakes on the 16th was 

as follows, in bushels:
No. 1 hard .......................................................................................  475,955
No. 1 northern ............................................................................... 4,272,138
No. 2 northern ......................................................................• ••• 352,218
No 3 ...................................................................................................  3,760
No. 4 ...................................................................................................  750
No grade .......................................................................................... 51
V elvet chaff .................................................................................. 1,068
M acaroni ........................................................................................ 476,447
Special bin .....................................................................................  721,694
Bonded ............................................................................................ 240,070

Total ...........................................................................................  6,544,151
Coarse G ra in .

Corn .................................................................................................. 110,811
Oats .................................................................................................. 1,107.642
Rve ....................................................................................................  36,457
Barley ............................................................................................. 597,041
Flaxseed ..........................................................................................  875,o59

M I N N E A P O L I S  W E E K ’S R EC EI PT S.
R eceipts and shipm ents at M inneapolis last week wer 
Receipts—

W heat ................>............................................................................  1
Corn ................................................................ .................................
Oats .................................................................................................
Barley .........................................................................................
Rye ! ...................................................... ...........................................
F laxseed ..........................................................................................

Shipments—
W heat ..................................................................... , .....................
Flour, bbls........................................................................................
M illstuffs, tons ............................................................................
Corn ..................................................................................................
Oats ..................................................................................................
Barley ..............................................................................................
Rye ...................................................................................................
Flaxseed ..........................................................................................

e:

,214),
168,
198,
435,
28,

146,

258,
202 ,

70,
238,
463,
19,
9,

990
480
000
540
210
520

330
118
621
980
400
640
760
590

M I N N E A P O L I S  R E C E I P T S  BY GRADE .
M inneapolis receipts of wheat for the week ending January 

16, by cars, were as follow s:
No. 1 hard ............................................................................................  2
No. 1 northern ........................................................   124
No. 2- northern ....................................................................................  222
No. 3 ....................................................    170
No. 4 ........................................................................................................  16
R ejected .................................................................................................. 16
No grade .............................    3
Hard w inter .................................   338
M acaroni .................................................................................................  55
M ixed .......................................................................................................  6
W estern ................................................................................................... 2
V elvet chaff ...........................................................................................  62

Total ...................................................................................................  1,016

G RA IN  IN R E G U L A R  L O C A L  E L E V A T O R S .
W eek ending 

Jan. 16.
W heat— Bu.

No. 1 hard ..........................................
No. 1 northern ..........................................  5,839,871
No. 2 northern .......................................... 3,036,937
All other grades .......................................  4,967,291

Totals .............................................   14,722,79c
Corn ........................................................
Oats ........................................................
Barley ...................................................
Rve .........................................................
Flaxseed ......................' . ..............................  707,256

W eek  ending 
Jan. 9, 

Bu.
878,696 87,555

5,839,871 5,785,146
3,036.937 3,114,855
4,967,291 4,903,256

14,722,795 14,678,809
443,852 412,884

2,368,297 2,503,053
1,133,364 1.326.786

121,587 118,833
760,828

D U L U T H  G R A I N  S H I P M E N T S .
Shipments of grain from  the H ead of the Lakes w ere as 

follow s last week, am ounts in bushels:
Spring wheat .........................................................................................  16,501
Oats .......................................................................................................... 38,967
R ye ..........................................................................................................  4,000
Barley ...........................................................   31,311
Flaxseed ....................................................................................   11,930

G R A I N  IN CHI CA GO  E L E V A T O R S .
The detailed stocks o f grain at Chicago in the 

sitions were as follow s on January 18:
Public «Private

elevators, elevators. Total.
Bu. Bu. Bu.

W heat ..................  5,018,000 4,076,000 f9 ,634,000
Corn ...................... 1,556,000 3,697,000 5,253,000
Oats .......................  858,000 2,045,000 2,903,000
Rye ........................  55,000 143,000 168,000
Barley ..................  1,016,000 1,277,000 2,193,000

«Largely estimated.
fAfloat, and included above: W heat, 140,000 bu.

various p o ­

llasi year. 
Bu.

11,385,000
2.175.000
3.929.000 

261,000 
153,000

V I S I B L E  S U P P L Y  OF G R A I N .
Stocks of grain at the 

com piled by the secretary 
week ending January 16,

In store at— W heat.
Baltim ore ..........  460,000
Boston .............  607,000
Buffalo ..............  3,087,000
Buffalo, a floa t.. 7,139,000
Chicago ..............  5,120,000
Chicago, a float.. 115,000
D etroit ..............  548,000
Duluth ...............  6,544,000
Galveston ..........  269,000
Indianapolis -. . 258,000
Kansas C ity. . . .  3,663,000
M ilwaukee ........ 499,000
M inneapolis ....14,723,000 
New Orleans ..  392,000
N ew York ........  1,768,000
P eoria ................  2,000
Philadelphia . . .  616,000
St. Louis ..........  2,375,000
Toledo ................  449,000
Toledo, a floa t... 70,000

Totals ...........48,704,000
Year ago ...........40,005,000

principal points o f accum ulation, as 
o f the Chicago Board o f Trade, for  

1909:
Corn. Oats. Rye. Barley.
786.000 190,000 199,000 11,000
150,000 35,-000 19,000 4,000

2,000 1,647,000
265.000
860.000

171,000 744,000
1,554,000 55,000 1,016,000

313,000 168,000 87,000
111,000
416.000
214.000

1,108,000 36,000 597,000
258,000

362.000
500.000

311.000
204.000 31,000 251,000

444,000 2,368,000 122,000 1,133,000
514,000 146,000
443,000 950,000 76,000 485,000

82,000 802,000 26,000 4,000
250,000 76,000 25,000
811,000 760,000 30,000 198,000
256,000 205,000 51,000

7,208,000 10,353,000 928,000 4,443,000
4,849,000 8,725,000 76S.000 5,449,000

W O R L D ’S G R A I N  S H I P M E N T S .
L ast week.

Am erican .....................................................  4,440,000
Russian .......................................................... 664,000
Danubian ...................................................... 568,000
India ................................................................  ..........
Argentine .......................................................  864,000
Australia ....................................................... 336,000
Various ..........................................................  120,000

Totals ...................................................... 6,992,000
Corn .........................................................  3,366,000

On Passage.
W heat ............................................................ 21,768.000
Corn ................................................................ 9,133,000
W heat, increase ..................................................................
Corn, decrease ....................................................................

Y ear ago.
5.496.000

296.000
336.000 
16,000

2.160.000
312.000
288.000

8.898.000
1.968.000

33,208,000
8.407.0002.100.000

455,000
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C H I C A G O  CAS H W H E A T .
Jan. 14.— No. 2 red, $1.05%@1.06% ; No. 3 red, $1.04@1.06; 

No. 2 hard, $1.02%@1.0414 ; No. 3 hard, $1@1.03; No. 1 northern, 
$1.08%@1.09%; No. 2 northern, $1.06@1.08; No. 3 spring, $1.02@-
1.07.

Jan. 15.— No. 2 red, $1.06y2@1.07% ; No. 3 red, $1.04%@1.07; 
No. 2 hard, $1.03@1.05; No. 3 hard, $1.01@1.04; No. 1 northern, 
$1.09@1.10; No. 2 northern, $1.08@1.09; No. 3 spring, $1.04@1.08.

Jan. 16.—No. 2 red, $1.06@1.07%; No. 3 red, $1.04@1.06; No. 
3 hard, $1.02%@1.04% ; No. 3 hard, $1.00@1.03; No. 1 northern, 
$1.08@1.10; No. 2 northern, $1.07@1.09; No. 3 spring, $1.03@1.08.

Jan. 18.—No. 2 red, $1.06%@1.08% ; No. 3 red, $1.05% @- 
1.07%; No. 2 hard, $1.03%@1.05y2 ; No. 3 hard, $1.02@1\04; No.
1 northern, $1.08%@1.09% ; No. 2 northern, $1.07%@1.09; No. 3 
spring, $1.03@1.08. '

Jan. 19.—No. 2 red, $1.07%@1.09; No. 3 red, $1.05@1.08; 
No. 2 hard, $1.03%@1.06% ; No. 3 hard, $1.01@1.05y2 ; No. 1 
northern, $1.09@1.10; No. 2 northern, $1.08@1.09; No. 3 spring, 
$1.03@1.0S.

Jan. 20.— No. 2 red, $1.07%@1.09; No. 3 red, $1.06@1.08; No.
2 hard, $1.04% @1.06% ; No. 3 hard, $1.02@1.05; No. 1 northern, 
$1.09%@1.10% ; No. 2 northern, $1.08@1.09; No. 3 spring, $1.04@-
1.08.

C H I C A G O  C OA RS E  G RA I N.

R E C E N T  N O R T H W E S T E R N  P A T E N T S .
The follow ing patents were issued last w eek to M innesota 

and Dakota inventors. Reported by W illiam son & Merchant, 
patent attorneys, 925-933 Guaranty building, M inneapolis:

C. J. Atkins, Cando, N. D., vehicle wrench.
J. Ti. Adams, M inneapolis, paper folding machine.
C. P. Asplund, M inneapolis, seed corn separator.
J. A. Bergren and J. H. Moen, Lake Park, Minn., lath m a­

chine.
O. Caron, M ontgom ery, Minn., cultivator.
JT. H. Codings, Kuhn, N. D., nursery chair.
J. A. Friedrichs, M ankato. Minn., m usic lea f'tu rn er.
0 . & M. Helgeson, Madelia, Minn., com bination cart.
A. Hosfeld, Lewiston, Minn., valve gear.
W . J. Lundgren, W illm ar, Minn., tension device.
G. B. Smith, Anoka. Minn., mattress.
J. A. Treber and B. Simon, Deadwood, S. D., catam enial 

bandage.
1. M. Newell, M inneapolis, flour sifter.
C. W . Peterson, M inneapolis, bath tub.
G. Prescott, M inneapolis, furnace.
C. K. Sharood, St. Paul, shoe sole.
I. Solberg, Stamford, S. D., bench clamp.
W . J. Stenger, Mohall, N. D., wrench.
S. M. Colburn, M inneapolis, street lamp.

Jan. 14.— Cash corn, No. 3, 58% @ 58% c; No. 3 white, 61c; No. 
3 yellow, 56% @ 56% c; No. 4, 57%@58c.

January, 57% c; M ay, 61 % c; July, 61% @ 61% c; September, 
61% @61%c.

Cash oats, No. 3 white, 49@51c; No. 4, 48@49% c; standard, 
50% @51% c.

May, 51% @ 51% c; July, 46% @ 46% c; September, 39@39%c.
Jan. 15.— Cash corn, No; 3, 58@58%c; No. 3 white, 60%@61c; 

No. 3 yellow, 58% @ 58% c; No. 4, 57%@57% c.
January, 57%c; May, 60%@61c; July, 61% @ 61% c; Septem ­

ber, 61 %c.
Cash oats. No. 3 white, 49@51c; No. 4, 48@49% c; standard, 

50%@51c.
May, 51%c; July, 46c; Septem ber, 38%c.
Jan. 16.— Cash corn, No. 3, 58@ 58%; No. 3 yellow, 58% @ - 

5Sy2c; No. 4, 57%@57% c.
January, 57c; May, 60% @61c; July, 61% @ 61% c; September, 

61 %c.
Cash oats, No. 3 white, 49@49%c; No. 4 white, 48@49%c.
May, 51% @ 51% c; July, 46c; September, 38%c.
Jan. 18.— Cash corn, No. 3, 58@58%c; No. 3 white, 60% @ - 

61%c; No. 3 yellow, 58% @ 58% c; No. 4, 57%@58c.
January, 57%c; May, 61%c; July, 61%c; September, 61%c.
Cash oats, No. 3 white, 49% @51c; No. 4 white, 49@50c; 

standard, 51 %c.
May, 51%c; July, 45%c; September, 38%c.
Jan. 19.— Cash corn, No. 3, 58% @ 58% c; No. 3 white, 61@- 

61%c; No, 3 yellow, 58% @59c; No. 4, 57%@58% c.
January, 57%c; May, 61%c; July, 61% @ 61% c; September, 62c.
Cash oats No. 3 white, 50% @ 51% c; No. 4 white, 50c.
May, 51%@ 51% c; July, 46%c; Septem ber, 39%c.
Jan. 20.— Cash corn, No. 3, 59c; No. 3 white, 61%c; No. 3 

yellow, 59@59%c; No. 4, 58@58%c.
January, 57%c; May,- 61%c; July, 62%c; September, 62%c.
Cash oats, No. 3 white, 50@51% c; No. 4 white, 50@51c; 

standard, 52c.
May, 51% @ 51% c; July, 46% @ 46% c; September, 39%c.

W I N N I P E G  CAS H GRAI N.
Jan. 14.—No. 1 northern, 99%c; No. 2 northern, 96%c; No. 3 

northern, 92%c; No. 2 w hite oats, 37%c; barley, 43%c; flax, 
$1.24%.

Jan. 16.—No. 1 northern, 99%c; No. 2 northern, 96%c; No. 
3 northern, 92% c; No. 2 white oats, 37%c; barley, 46c; flax, 
$1.22.

Jan. 18.— No. 1 northern, 99% c; No. 2 northern, 96%c; No. 3 
northern, 92%c; No. 2 w hite oats, 37%c; barley, 46c; flax, $1.22.

Jan. 20.—No. 1 northern, $1.00%; No. 2 northern, 97%c; No. 
3 northern, 93c; No. 2 w hite oats, 37%c; No. 3 barley, 47%c; 
flax, $1.21%.

W H E A T  A N D  F L O U R  EX P ORT S .
(B radstreet’s.)

The quantity o f wheat (including flour as wheat) exported 
from  United States and Canadian ports for the w eek ending 
w ith Thursday com pares as follow s, in bushels:

W eek ending— 1908 1907 1906
N ovem ber 19 ................................  5,600,000 5,100,000 4,025,000
N ovem ber 26..................................  4,936,000 5,459,000 4,205,000
D ecem ber 3 ................................  6,106,000 6,192,000 4,791,000
D ecem ber 10 ................................  3,759,000 618,500 4,384.000
D ecem ber 17 ................................  5,645,000 4,861,000 3,204,000
D ecem ber 24 ................................  3,025,000 6,255,000 2,495,000
Decem ber 31 ..............................  3,116,000 5,119,000 4,255,000
January 7 ...................................... 3,765,000 6,804,000 4,073,000

CORN E X P O R T S .
W eek ending— 1908 1907 1906

Novem ber 19 ................................  240,000 560,000 595,000
N ovem ber 26 ................................ 865,000 710,000 1,041,000
Decem ber 3 ................................  1,806,000 1,187,000 1,109,000
Decem ber 10 ................................ 1.101.000 475.000 1.382.000
D ecem ber 17 ..................................  1,660,000 1,022,000 1,326.000
Decem ber 24 ................................ 995,000 1,044,000 166,000
Decem ber 31 .............................. 1,025,000 74i,000 1,974,000
January 7 ...................................... 1.S46.000 1,112,000 1,296,000

H I D E  A N D  F U R M A R K E T .
R eview  o f the m arket by  the N orthw estern H ide & Fur Co., 

M inneapolis, January 18: The hide m arket is well m aintained
and it seem s likely it will be for som e time.

Furs—R eceipts fair. Demand good for  all but mink. It is 
difficult for the dealers to sell them  and m ake any profit. 
M uskrats seem  to have been pushed higher than the m arket 
warrants. The London auction sales, w hich com m ence Jan­
uary 22, will settle the m atter w hether furs will decline or ad ­
vance. It is expected that the long-haired furs, such as skunk, 
fox. lynx, etc., will sell best.

Junk and feather m arkets quiet. Not m uch m ovem ent ex ­
pected until spring.

W ool and pelts in a little better request. It would be better 
if it were not for the agitation of the tariff. Dealers fear a 
reduction in the duty.

A Hu mb l e  Suggest ion.
Scientists say the white ant lays 80,000 eggs a month. 

W ould it, we desire to ask, would it be possible to cross the 
white ant w ith the Plym outh R ock hen?— Topeka Capital.

Or w ith the “ green bu g .’ ’

The less favorable crop outlook in Germany and scar­
city of supplies caused good support in the Berlin market 
early in the week.

Perfection in anything is made up of, 
Regards for Many Small Details.

Our

N0XALL CAR LINING
Price $ 2 .5 0  per cw t.

includes every detail that can add to its com­
pleteness.

Just one test will prove this.
No danger of your Shipments becoming damp 

or moist in any way.

M c C l e l l a n  p a p e r  c o m p a n y
“  The Home of Quality ”

Sioux Fails, S. D. MINNEAPOLIS LaCrosse, Wis. 
Duluth, Minn.

GRAIN ELEVATORS
Mill Buildings and Heavy Structures

SAVE INSURANCE 

BY BUILDING IN FIRE PROOF

Write us for Designs and Estimates of Cost

The BARNETT & RECORD 00.
General Contractors -  MINNEAPOLIS, MINN.
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C O M M O N S
& COMPANY

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

Receivers and 
Shippers of Grain 

and Flaxseed
C h i c a g o  c o r r e s p o n d e n t s ,

A R M O U R  G R A I N  C O .

J. L. McCAULL, President S. J. McCAULL, Secretary
R. A. DINSMORE, Vice-Pres. A. M. DiNSMORE, TreasurerThe McCaull-Dinsmore Co.

GRAIN COMMISSION  
M ERCH ANTS

915-18-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTABROWN GRAIN COMPANY

MINNEAPOLISBARNUM GRAIN COMPANY
DULUTH

Grain and Commission 
Merchants

Clin to n  Mobbison , Pres. E E. M it ch el l , Secy.
L. C. Mit c h e l l , V-Pres. H. F. Do u glas , Treas. and Gen. Mgr.

Great W estern  
ETevator Com pany

MINNEAPOLIS, -  MINNESOTA.

Cargill Commission 
Company

DULUTH AN D  M IN NEAPOLIS 

Grain and Commission Merchants

P I P E R , J O H N S O N  &  CASE
S T O C K S , B O N D S , G R AIN  and P R O V IS IO N S .

410 and 411 Chamber Up town Office
of Commerce. New York Life Arcade.

MINNEAPOLIS.

THOS. L. WANN, Mgr. St. Paul Office,
102 Pioneer Press Bldg.

M e m b e r s : New York Stock Exchange, Chicago Board of Trade,
New York Produce Exchange, Chicago Stock Exchange, 

Minneapolis Chamber of Commerce, Duluth Board of Trade,
Winnipeg Grain Exchange.

A M  E S - B R O O K Q  C O .
D U L U T H .  M I N N .

TMÆ. A M E S - B A R N E S  CO.
N E W  Y O R K  C I T Y

the Z E N IT H  G R A IN  CO.
W I N N I P E G .  M A N .

S H I P P E R S  A N D  G E N E R A L  O O M M t S S /O N  
M E R C H A N T S .

Andrews & Gage,
'Minneapolis - Duluth

A HUHN, President C. A. BROWN, Sec’y and Treas.
JOHN WASHBURN, Vice Prest. F. E. HUHN, Ass’t Sec’y

h u h n  E l e v a t o r  C o .
MINNEAPOLIS, MINN.

1000.000 Bushels  Ca p a c it y  
Ca p i t a l  J> 200,000°-P

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.

A NORTHWESTERN PRODUCT FOR THE NORTHWEST

You Get What the World Can­
not Excel When You Buy

“ C0W HAM ” 
SY ST EM  BRANDS

Every barrel guaranteed 
absolutely uniform, and 
of the highest quality.

Northwestern States Portland Cement Co.
(Annual Capacity 1,500,000 Barrels)

Works and Sales Office : Minneapolis Office:
Mason City, Iowa. 515-16-17 Andrus Building

I------------------------------------------------------------- —— -------------------------------------------------- —--------------------- --------------------

M A K F IE L D -T E .A R S E , ô  N O YE.S
(INCORPORA TED)

; G R A I N  C O M M I S S I O N .  ™có»"S“ ot
Offices: CHICAGO, MILWAUKEE, DULUTH, 

M INNEAPOLIS M IN N E SO TA
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•^.xxxx No other flour ap= 
p roach es P illsbury ’s 
Best— in sales— reputa= 
tion or quality. No other 
flour will stand the 
Pillsbury Test. Its use 
is a real economy—as it 
goes so much farther 
and does so much better 
work.

W. S. N O T T  C O M P A N Y  
LEATHER BELTING 

MILL SUPPLIES
200-212 First Ave. So. MINNEAPOLIS

Frank Kell, Prest. M. Lasker, V.-Prest. T. P. Duncan, Sec-Treas

The Wichita Mill and Elevator Co.,
W I C H I T A  F A L L S ,  T E X A S ,

m a n u f a c t u b e b s  o f

high Grade Flour for Domestic and Export Trade

C A P A C I T Y
800 Barrels Flour

Use Robinson’s Code, 
Cable Address,

“ Wichita,”

Extra High Patent- 
Belle of Wichita, 
Texan Beauty.

Special—Violet.
High Patent— 

Wichita High Pat­
ent, Monogram, 
Althea, Japonica, 
Wedding Bells, 
White Rose.

Second Patent— 
Princess, Crescent.

Extra Fancy- 
Bonanza.

E L E V A T O R S

Jolly, Iowa Park, 
Harrold, Oklaunion, 

Wichita Falls, 
Muenster andRhome, 

Texas.

& R q \

“ T h e  Sa c k  T h a t
St a n d s  T h e  S t r a i n ”

W | i  h ,  1
fOMPANY I B E M I S S A C K S

f ARE THE STANDARD

m ....  — ...............
PACKAGES FOR FLOUR

X  TO THE SHIPPER:
WHEN YOU CONSIGN GRAIN 

AND LIVESTOCK USE THE SAME 
JUDGMENT AS WHEN YOU 
PLACE INSURANCE. CHOOSE A 
GOOD COMPANY. TRY THE 

VAN DUSEN-HARRINGTON CO. 
—MINNEAPOLIS—DULUTH- 

SOUTH ST. PAUL

John H. Wrenn £ Company
THE ROOKERY, 225 La Salle St. 

C H I C A G O

STOCKS, BONDS, GRAIN, PROVISIONS, 
COFFEE AND COTTON

Private Wires to New York and Minneapolis

We Make a Specialty of Car Lining 
THE JOHN LESLIE PAPER CO.

Wholesale Paper Warehouse
B est P rices and Q u ality  M IN N EA PO LIS
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^ a s h b u r n - c r o s b y c 0
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Ä
\®\Ned ä% /

Why
Not
Now?C o l d M e d a l Fl o u b

SPENCER, MOORE & CO.
DULU T H , M IN N .

Shipping &  Commission Merchants

E s ta b lish ed  1 8 9 5 .

JOHN DICKINSON <5 CO.
5 Board of Trade Building, Chicago. - 42 Broadway, New York.

S T O C K S , G R A I N , P R O V I S I O N S
Mfmrp-p<5 i Chicago Board of Trade 
m e m b e r s  | N . Y_ Consolidated Stock Exchange

D irect Private W ir e s  E ast.

G eo rge W. Peavey Frederick B. Wells
Frank T. Heffelfinger Charles F. Deaver

The Peavey
System of Grain Elevators

E m b ra ce s the g re a te st n um b er of Grain Elevators with the 
la rg e st aggregate storage capacity of any Elevator System 
in  th e  world. Total capacity in eight states, 35,800,000 bu.

HEADQUARTERS, MINNEAPOLIS 
Branch Offices :

Chicago Duluth Kansas City Omaha

Grain Commission Merchants
M in n e a p o l is  D u l u t h

STAIR,
CHRISTENSEN * 

TIM ER MAN
CONSIGNMENTS SOLICITED.

E x p e r t  S e r v i c e — Shippers will have no cause 
for complaint.

t

ARMOUR GRAIN CO.

Consignm ents Solicited.

205 La Salle Street CHICAGO

ROBERT PRINGLE JAMES A- RANKIN
W ALTER FITCH T. W. BROWNING

Pringle, Fitch &  Company
Stocks, Bonds, Grain & Provisions
M e m b e r s —
New York Stock Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
and other principal 
Exchanges

I Board of Trade

Chicago
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H. P oeh ler Company
ESTABLISHED 1855.Grain Commission Merchants

Solicit Consignments and Orders in Futures.
MINNEAPOLIS DULUTH

Chicago Milwaukee St. Louis
“ PRIVATE MARKET LETTER FOR CUSTOMERS”

B. H. WOODWORTH E. S. WOODWORTH R. P. WOODWORTH 
President Vice-Pres. Sec. and Treas.

Woodworth Elevator 
Company'

M IN N E A P O L IS  - M IN N E S O T A

Imperial Bank of Canada
Capital Authorized..........$10,000,000.00
Capital Paid U p................  5,000,000.00
Rest....................  5,000,000.00

D. R. WILKIE. Hon. ROBERT J AFFRAY,
President Vice-President

HEAD OFFICE, TORONTO, CANADA

B r a n ch es  o f  P r o v in c e  o f  M a n ito b a  — Brandon, Portage la Prairie, 
Winnipeg.

B r a n ch es  o f  th e  P r o v in c e  o f  S a sk a tc h e w a n —Balgonie, Broadview, 
North Battlefield. Prince Albert, Regina, Rosthern.

B r a n ch es  o f  th e  P r o v in c e  o f  A lb e r ta  — Athabaska Landing, Banff, 
Calgary, Edmonton, Red Deer, Strathcona, Wetaskiwin. 

B r a n ch es  in th e  P r o v in c e  o f  B r itish  Coiumfcia Arrowhead, Cran- 
brook, Golden, Kamloops. Nelson, Revelstoke. Vancouver, Victoria.

Also Branches throughout the Provirces of Ontario and Quebec. 
SAVINGS DEPARTMENTS AT ALL BRANCHES.

I n te r e s t  a l lo w e d  on  d ep o s its  a t  c u r r en t  r a te  
fro m  d a te  o f  d ep o s it.

IS THE FLOUR YOU NEED

Address
Correspondence Invited

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

U S E  O U R

Ground Linseed
( O I L  M E A L )

Put up in 100 lb. bags, as follows:
“ A ”  Meal— Extra fine ground. 
“ B ”  Meal— Ordinary ground. 

Pea size—{for sheep).
Nut size— {for sheep).

Cake

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” ,

AMERICAN LINSEED COMPANY
NEW YORK 
ST. LOUIS 
OMAHA

CHICAGO MINNEAPOLIS
ST. PAUL DES MOINES
KANSAS CITY SIOUX CITY

SAN FRANCISCO PORTLAND
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