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Established
1865 UNION BANK OF CANADA QUEBEC

Capital Authorized, $4,000,000.00 -  Capital Paid up, $3,200,000.00 — Rest, $1,800,000.00
Board o f  D irectors.

H on . Joh n  S h a rp ies , P r e s id e n t;  W m . P r ice , E sq ., 
V ice  P r e sid e n t; R . T. R iley , E sq ., E . L. D rew ry , E sq ., 
W m . S h aw , E sq ., F . E . K en a sto n , E sq ., Joh n  G alt, 
E sq ., M. B . D a v is , E sq ., E . J. H a le , E sq ., Geo. H . 
T h om p son , E sq ., G. H . B a lfou r , G eneral m a n a g er; F . W . 
A sh e, S u p t. E a ster n  b ra n ch es; J. G. B ille tt , In sp ector ;  
E . E . Code, A ss t . In sp ector .

H . B . S h aw , S u p t W . b ra n ch es , W in n ip eg ; F . W . 
S. C rispo, W e ster n  In sp ecto r ; H . V e a se y , A ss t .  In sp ecto r ;  
P. V ib ert, A ss t . In sp ecto r ; J . S. H iam , A ss t . In sp ector . 

A d v iso ry  C o m m ittee , T oron to  B ran ch .
G eo. H . H e e s , E sq ., T h o m a s K in n ea r , E sq .

B ra n ch es  and A g en c ies .
Q uebec.— D a lh o u sie  S ta tio n , M ontreal, Q uebec, St. 

L o u is  S t ., Q uebec, S t. P o ly ca rp e . *
O ntario .— A lex a n d r ia , B arrie , C arlton  P la ce , C ooks-  

to w n , C rysler , E n g leh a r t, E rin , F en w ick , F o r t W illiam , 
H a iley b u ry , H a s tin g s , H illsb u rg , J a sp er , K em p tv ille , K in -  
burn, K in g sv ille , L ea m in g to n , M an otick , M elbourne, 
M errick ville , M etca lf, M ount B ry d g es , N ew b oro , N ew  
L isk eard , N o rth  G ow er, N orw ood , O sgood e S ta tio n , O t­
ta w a , O tta w a  (M ark et B ra n ch ), P a k en h a m , F la n ta g en e t,  
P ortlan d . R o sen ea th . Sh elb urne. S m ith ’s Falls., S m ith -  
ville , S t ittsv ille . S y d en h am , T h orn ton . T oron to , W ark -  
w orth , W h e a tle y , W ia rto n , W in ch ester .

M an itob a .— B aldur, B ir tle , B o iss e v a in , B ran don , Car- 
berry, C arm an, C ry sta l C ity , C yp ress  R iver, D auph in , 
D elora in e , G lenboro, H a m io ta , H a r tn ey , H ollan d , K il-  
larn ey , M anitou , M elita , M in n ed osa , M into , M orden, 
N eep a w a , N in ga , R apid  C ity , R oblin , R u sse l, Sh oal L ake, 
Sou ris , S tra th c la ir , V ird en , W a sk a d a , W a w a n esa , W eil-  
w ood, W in n ip eg , W in n ip eg  (N . E. B r.), W in n ip eg  (S a r ­
g en t, A ve. B r .) , W in n ip eg  (L o g a n  A ve. B r .) .

S a sk a tc h e w a n .— A reola , A sq u ith , C arly le, C raik, Cupar, 
E sterh a zy , F illm ore, H um boldt, Ind ian  H ead , L an igan , 
L em b erg , L u m sd en , M aple C reek, M ileston e , M oose Ja w , 
M oosom in , O utlook, O xbow . P e n se , P erd u e , Q u’A ppelle , 
R eg in a , R o ca n v ille , S a sk a to o n , S a sk a to o n  (W e s t E nd  
B ra n ch ), S co tt, S in ta lu ta , S tra ssb u rg , S w if t  C urrent, 
T heodore, W a p e lla , W eyb u rn , W ilk ie , W in d th o rst, W o lse -  
ley , Y ork ton , Z ea lan d ia .

A lb er ta .— A irdrie, B la irm ore, B ow d en . C algary, C ard- 
s to n , C a rsta irs , C laresh olm , C ochrane, C ow ley , D id sb u ry , 
E d m on ton . F t. S a sk a tch ew a n . F rank , H igh  R iver. Tnnis- 
fa il, L acom b e, L angdon . L eth b r id g e , M acleod , M ed ic in e  
H a t, O kotoks, P in ch er  C reek, S tra th m ore .

B r it ish  C olu m b ia .— P r in ce  R u p ert, V a n co u v er .
Prince R u p e r t .—A  branch  h a s  b een  opened h ere and  

th e  b an k  is  prepared  to  a c cep t b u s in ess  for  th is  poin t.
A g e n ts  and  corresp o n d en ts  a t  all im p o rta n t c en te r s  In 

G reat B ritia n  and th e  U n ited  S ta te s .

WESTERN BONDS.
F U T U R E  BO N D  E L E C T IO N S .

Feb ru ary  15.— K ild o n a n , M an ., $20,000 ro a d  d e b e n tu re s .
F e b ru a ry  16.— T u lsa , O k la ., $100.000 g a s  m a in , $25,000 p a rk ,  

$20,000 fire  d e p a r tm e n t .  $20,000 w a te r w o rk s ,  $20,000 r e fu n d in g  
a n d  $10,000 c i ty  s to r a g e  b o n d s .

Fe b ru a ry  16.— B e m id ji, M in n ., $50,000 s e w e r  a n d  w a t e r ­
w o rk s  b o n d s .

Fe b ru a ry  13.— B a k e r  C ity , O re ., S ch o o l D is t r i c t  N o. 5, $17,500 
b u ild in g  a n d  $7,500 h e a t in g  p la n t  b o n d s .

F eb ru ary  20.— S t. M arie s , Id a h o , $17,000 w a te r w o rk s  b o n d s .
F eb ru ary  20.— R o se b u rg , O re ., $35,000 s t r e e t  a n d  ro a d  

b o n d s .
March 2.— A u b u rn , N e b r .,  $21,000 s e w e r  a n d  $54,000 w a t e r ­

w o rk s  b o n d s .
March 8.— D es M o ines , la . ,  S choo l D is t r ic t ,  $200,000 b u ild in g  

b o n d s .
March 25.— H o o d  R iv e r , O re ., $200,000 l ig h t  a n d  w a te r  b o n d s .
April 2 3 — P ortlan d , O re., $2,000,000 b r id ge  bonds.

F U T U R E  BOND SA LES.
F eb ru ary  15.— K in g  C o u n ty , W a s h .,  (P . O. S e a t t le ) ,  S choo l 

D is t r ic t  N o. 153, $20,000 b u ild in g  b o n d s ; 6 p e r  c e n t . ;  5 -2 0 -y ea r , 
o p tio n a l ;  c e r t if ie d  c h e c k  1 p e r  c e n t .  M a t t  H . G o rm ley , c o u n ty  
t r e a s u r e r .

Feb ru ary  15.— S w e e tw a te r  C o u n ty , W y o ., (P . O. R o ck  
S p r in g s ) ,  S chool D is t r ic t  N o. 4, $19,000 b u ild in g  b o n d s ; d e n o m i­
n a t io n  $500; 5 p e r  c e n t . ;  1 0 -2 5 -y ea r, o p tio n a l;  c e r t if ie d  c h e c k  5 
p e r  c e n t .  C h a r le s  C ro f ts , c le rk .

F eb ru ary  15.— N e b r a s k a  C ity , N e b ., $80,000 b u ild in g  b o n d s ; 
4 % p e r  c e n t .;  5-20 y e a r  ( o p t i o n a l ) ;  c e r t i f ie d  c h e c k  2 p e r  c e n t .  
M . C. B e r r y ,  c i ty  c le rk .

Fe b ru a ry  15.— C re s c e n t  H e ig h ts ,  A lta .,  S ch o o l D is t r i c t  N o. 
1768, $9,000 s c h o o l d e b e n t u r e s ;  6 p e r  c e n t .  R . M ich ie , B o x  
1995, C a lg a r y .

Feb ru ary  15.— S t. P a u l ,  M in n ., $400,000 r e fu n d in g  b o n d s ; 
4 p e r  c en t.»  30 y e a r s .  L o u is  B e tz , c i ty  c o m p tr o l le r .

F e b ru a ry  15.— M itc h e ll,  N e b r .,  $18,000 w a te r w o rk s  b o n d s ; 6 
p e r  c e n t .;  5-20 y e a r  (o p t io n a l ) ;  c e r t if ie d  c h e c k  3 p e r  c e n t. G. E . 
M ark , v il la g e  c le rk .

Feb ru ary  15.— H u b b a rd ,  M in n ., $14,500 c i ty  b o n d s ; d e n o m in a ­
tio n  $500; 6 p e r  c e n t . ;  15 y e a r  ( o p t io n a l) ;  a n d  $11,000 b o n d s ; 
d e n o m in a t io n  $500; 6 p e r  c e n t ;  20 y e a r  ( o p t io n a l) ;  c e r t if ie d  c h e c k  
10 p e r  c e n t .  J o h n  E . F ly n n , v il la g e  re c o rd e r .

Feb ru ary  17.— K e o k u k  C o u n ty , la . ,  (P . O. S ig o u rn e y ) ,  $110,000 
c o u r t  h o u s e  b o n d s ; 4 p e r  c e n t . ;  5 -1 0 -y ea r , o p tio n a l ;  c e r t if ie d  
c h e c k  $5,000. A. W . L y n n , c o u n ty  a u d i to r .

Fe b ru a ry  18.— S p o k a n e , W a s h .,  $70,000 c r e m a to r y  b o n d s ; 4% 
p e r  c e n t .,  20 y e a r s ;  c e r t if ie d  c h e c k  2 p e r  c e n t .  R o b e r t  F a ir le y ,  
c i ty  c o m p tro lle r .

Fe b ru a ry  20.—I n te r n a t io n a l  F a l ls ,  M in n ., $22,000 w a t e r ­
w o rk s  b o n d s ;  d e n o m in a t io n  $1,000 ; 6 p e r  c e n t . ;  20 y e a r s ;  c e r ­
t if ie d  c h e c k  $200. F . B. G re e n , v i l l a g e  r e c o r d e r

F eb ru ary  20.— I n te r n a t io n a l  F a lls ,  M in n ., $22,000 w a te r w o rk s  
b o n d s ; d e n o m in a t io n  $1,000; 6 p e r  c e n t . ;  20 y e a r s ;  c e r t if ie d  c h ec k  
$200. F . B . G re e n , v illa g e  re c o rd e r .

F e b ru a ry  23.— M ab to n . W a s h .,  $12,800 w a te r w o rk s  b o n d s ; 
d e n o m in a t io n  $400 a n d  $500; 6 p e r  c e n t. W . H . A sh to n , to w n  
c le rk .

March 1.— L e w is to n , Id a h o , $22,000 p a v in g  a n d  d r a in a g e  
b o n d s ; 5 p e r  c e n t . ;  10- 20-y e a r ,  o p tio n a l;  c e r t if ie d  c h e c k  $500. 
J o h n  E . N ic k e r s o n , c i ty  c le rk .

March 1.— M c A le s te r , O k la ., $203,000 s e w e r ,  ja i l  a n d  w a te r  
e x te n s io n  b o n d s ; d e n o m in a t io n  $1,000; 5 p e r  c e n t . ;  2 0 -y e a r . J .  
M. G a n n a w a y , c i ty  c le rk .

March 2.— T a c o m a , W a s h .,  $250,000 w a te r  w a r r a n t s ;  5 p e r  
c e n t . ;  c e r t if ie d  c h e c k  $1,000. J .  F . M ead s , c i ty  c o n tro lle r .

March 2.— T a c o m a , W a s h .,  $250,000 w a te r  fu n d  N o. 1 b o n d s . 
C i ty  c le rk .

March 2.— W e s to n  C o u n ty , W y o ., (P . O. N e w c a s t le ) ,  $25,- 
000 c o u r t  h o u s e  b o n d s ;  4 V  p e r  c e n t . ;  10-20 y e a r  ( o p t io n a l )  
c e r t i f ie d  c h e c k  $1,000. J .  W . H o w e l l ,  c o u n ty  c le rk .

March 8.— N e re so n , M in n ., $6,000 ro a d  b o n d s ; n o t  e x c e e d in g  
6 p e r  c e n t . ;  2 0 -y e a r . H a n s  C h r is te n s e n ,  to w n  c le rk , P . O. G a r ­
lan d .

March 9.-—B ro w n  C o u n ty , M in n . (P . O. N e w  U lm ), $65,000 
d itc h  b o n d s ; d e n o m in a t io n  $13,000; 6 p e r  c e n t . ;  7 y e a r  (a v e ra g e ) .  
L o u is  G. V ogel, c o u n ty  a u d i to r .

M arch 14.— O rto n v il le , M in n ., $30,000 w a te r  a n d  l ig h t  b o n d s ; 
d e n o m in a tio n  $1.000; 5 p e r  c e n t . ;  1 0 -2 0 -y ea r, o p tio n a l;  c e r t if ie d  
c h ec k  $300. E . N . M o rrill , c i ty  c le rk .

M arch 17.— K in g  co u n ty , W a sh ., (P . O. S e a tt le ) ,  S chool D is ­
tr ic t, $400,000 sch oo l bonds. C ounty  treasu rer .

M arch 21.—W in lo c k , W a s h .,  $15,000 w a te r w o r k s  b o n d s ; n o t 
e x c e e d in g  6 p e r  c e n t . ;  c e r t if ie d  c h e c k  $100. C. E . L e o n a rd ,  tow’n 
c le rk .

M arch  31.—W in lo c k , W a s h .,  $15,000 w a te r  b o n d s ; n o t e x c e e d ­
in g  6 p e r  c e n t . ;  c e r t if ie d  c h e c k  $1.06. C. E . L e o n a rd , to w n  c le rk .

M ay 3.— H a rtn ey , M an., $5,000 m u n ic ip a l bon ds; 20 yea rs . T. 
B. W oodh ull, sec r e ta ry -tr ea su r e r .

A n y  D ate.
M obridge, S. D .— $5,000 w a terw o rk s  bon ds; 5 per c en t.;  10 

yea rs . C ity  clerk .
H errick , S. D .— $7,000 w a terw o rk s  bon d s; 6%; 20 y ea rs . A . D. 

Sh ep ard , to w n  clerk .
R e v e ls to k e , B . C.— $3,000 fire a larm  d eb en tu res; 5%; 25 y ears .

B. L a w so n , c ity  clerk .
N am p a , Idaho.-—$100,000 p a v in g  bon d s; 8%; 1-5 year. C h a ir­

m an  board of fin ance.
P a w n ee , O kla.— $50,000 im p ro v em en t b on d s; 6 per cen t; 25 

y ea rs . M. H . B retz , c ity  clerk .
P lov land  T ow n sh ip , M inn.— $10,000 road an d  b rid ge  b on d s; 6 

per c en t.;  8 -y e a r  (a v e r a g e ) . T ow n  clerk .
B ren tford , S. D ., S chool D is tr ic t  N o. 35.— $5,000 sch ool bonds; 

7%; 10 yea rs . R . C. S ty les , d is tr ic t  treasu rer .
S te r l in g , C olo.. N o r th  S te r l in g  I r r ig a t io n  D is tr ic t.-—$2,080,000 

d r a in a g e  b o n d s ; 6 p e r  c e n t . ;  11-20 y e a r  ( s e r ia l) .  S e c re ta ry .
T o m a h , W is ., D a n d y  C re e k  D ra in a g e  D is t r i c t .— $20,486.14 

d r a in a g e  b o n d s ; 6 p e r  c e n t . ;  10% y e a r  ( a v e ra g e ) .  S e c re ta ry .
L a c o m b e , A lta .,  R . C. S c h o o l D i s t r i c t  N o. 1.— $65,000 s c h o o l 

d e b e n t u r e s ;  4%  p e r  c e n t .;  30 y e a r s .  A. H . E s c h , P . O. B o x  
2088, C a lg a r y .

BOND NOTES.
G lasg o w , M o n t.— T h is  c i ty  h a s  v o te d  to  is s u e  $50,000 b o n d s  

fo r  w a te r w o rk s .
B e a u d e t te ,  M in n .— T h is  c i ty  w ill so o n  is su e  b o n d s  fo r  w a t e r ­

w o rk s  a n d  s e w e rs .
J a c k s o n  C o u n ty . M in n ., (P . O. J a c k s o n ) .— $9,000 b o n d s  h a v e  

b e en  so ld  to  th e  s ta t e .
M ilw au k e e , W is .— T h is  c ity  h a s  a u th o r iz e d  th e  sa le  o f $90,000 

b o n d s  fo r  s e w e r  p u rp o s e s .
D es  M o in es . I a .— C ity  ‘h a ll b o n d s  to  th e  a m o u n t  o f $350,000 

w ill so o n  b e  o ffe red  fo r  sa le .
B r ic k , O k la .— $20,000 w a te r w o rk s  b o n d s  w e re  a u th o r iz e d  a t  

a n  e le c tio n  h e ld  on  J a n u a r y  20.
B ra n d o n , M a n .— T h e  c i ty  c o u n c il h a s  d is p o se d  of a n  is s u e  of 

$125,000 5 p e r  c e n t ,  d e b e n tu re s .
S o u th  S t. P a u l ,  M in n .— T h is  c i ty  r e c e n t ly  so ld  to  th e  s t a t e  

a n  is s u e  o f $5,000 9 -y e a r  b o n d s .
S e a t t le ,  W a s h .— T h is  c i ty  h a s  so ld  $13,009.84 lo ca l im p r o v e ­

m e n t  b o n d s  to  th e  c o n t r a c to r s .
S tu rg e o n  B ay , W is .— O n J a n u a r y  12 $30,000 5 p e r  c e n t ,  e le c ­

t r i c  l ig h t  b o n d s  w e re  a u th o r iz e d .
W o lse y , S. D .— T h e re  is a g i ta t io n  a t  th is  p la c e  fo r  th e  i s s u ­

a n c e  o f $6,000 w a te r w o r k s  b o n d s .
B la in e , W a s h .—A n o rd in a n c e  w a s  r e c e n t ly  p a s s e d  by  th e  c ity  

co u n c il a u th o r iz in g  $10,000 b o n d s .
R a in ie r ,  O re .— T h e  $5,000 6 p e r  c e n t .,  1 0 -2 0 -y ea r, o p tio n a l, 

w a te r  b o n d s  h a v e  b e e n  so ld  a t  p a r .
G old  H ill, O re .— T h is  c i ty  is  c o n s id e r in g  th e  p ro p o s it io n  o f 

i s s u in g  $10,000 im p r o v e m e n t  b o n d s .
W y m o re , N e b .— T h is  c i ty  h a s  a u th o r iz e d  $30,000 4 p e r  c e n t .,  

10- 20- y e a r ,  o p tio n a l, r e f u n d in g  b o n d s .
V ic to r ia ,  B . C.— T h e  r a te p a y e r s  h a v e  v o te d  to  is s u e  $65,000 

fo r  im p r o v e m e n ts  to  th e  sch o o l b u ild in g s .
W in n is h e ik  C o u n ty , la . ,  (P . O. D e c o r a h ) .— G eo. M. B e c h te l
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& Co., D a v e n p o r t ,  h a s  p u rc h a s e d  fro m  th is  c o u n ty  th e  $95,000 
4 p e r  c e n t ,  fund ing - b r id g e  b o n d s .

M o o rh e ad , M in n .— T h is  c i ty  so ld  on  J a n u a r y  18 th e  $15,000 
s e w e r  c e r t i f ic a te s  to  th e  th r e e  lo c a l b a n k s .

R ed w o o d  C o u n ty , M in n ., (P . O. R ed w o o d  F a l l s ) .— T h e  $8,000 
d i tc h  b o n d s  h a v e  b e e n  t a k e n  b y  th e  s ta t e .

S u n r is e ,  W y o ., S chool D is t r ic t .— $9,000 b u ild in g  b o n d s  w e re  
a u th o r iz e d  a t  a n  e le c tio n  h e ld  on  J a n u a r y  19.

B o n n e r  S p r in g s , K a n .— T h e  c i ty  c o u n c il w ill so o n  o ffer fo r  
s a le  w a te r w o rk s ,  b o n d s  to  th e  a m o u n t  of $25,000.

V e lv a , N . D .— T h e  A n c ie n t  O rd e r  o f U n ite d  W o rk m e n  h a s  
p u rc h a s e d  f ro m  th is  c i ty  $4,000 w a te r w o rk s  b o n d s .

A n a d a r k o ;  O k la ., S ch o o l D is t r i c t .—A t a n  e le c tio n  h e ld  on  
J a n u a r y  20 $15,000 b u ild in g  b o n d s  w e re  a u th o r iz e d .

C a lg a ry , A lta .— T h e  $777,000 4% p e r  c e n t .,  2 0 -y e a r  d e b e n ­
tu r e s  h a v e  b e e n  so ld  to  W o o d , G u n d y  & Co., T o ro n to .

W a l la  W a lia ,  W a s h .,  S chool D is t r i c t  N o. 1.— $167,000 sch o o l 
b o n d s  h a v e  b e e n  p u rc h a s e d  b y  S ta te  T r e a s u r e r  L ew is .

M cA le s te r , O k la .— O n J a n u a r y  19 $175,000 s ew e r, $20,000
w a te r  e x te n s io n  a n d  $8,000 j a i l  b o n d s  w e re  a u th o r iz e d .

B e n to n  C o u n ty , M in n ., (P . O. F o le y ) ,  S chool D is t r ic t  N o. 37. 
-—T h is  d i s t r i c t  h a s  a w a r d e d  to  th e  s t a t e  th e  $1,200 b o n d s .

Y a n k to n , S. D .— T h e  q u e s t io n  o f i s s u in g  $60,000 w a te r  b o n d s  
w a s  d e c is iv e ly  d e fe a te d  a t  a n  e le c tio n  h e ld  on  F e b r u a r y  2.

S t. L o u is  C o u n ty , M in n ., (P . O. D u lu th ) .— $400,000 b o n d s  w ill 
p ro b a b ly  be is s u e d  fo r  th e  c o m p le tio n  o f th e  c o u r t  h o u se .

M in n e a p o lis , M in n .— T h e  s t a t e  le g is la tu r e  w ill b e  a s k e d  to  
a u th o r iz e  th e  is s u a n c e  o f $1,000,000 b o n d s  fo r  p u b lic  w o rk s .

K a n d iy o h i C o u n ty , M in n ., (P . O. W il lm a r ) ,  S chool D is t r ic t  
N o. 147.— T h e  s t a t e  h a s  p u rc h a s e d  th e  $3,000 2 0 -y e a r  b o n d s .

O m a h a , N e b .— O rd in a n c e s  a r e  b e in g  p re p a re d  fo r  th e  is s u a n c e  
o f $275,000 2 0 -y e a r  re n e w a l  a n d  $175,000 im p ro v e m e n t  b o n d s .

L e th b r id g e ,  A lta .— T h e  $30,000 5 p e r  c e n t ,  h o s p i ta l  d e b e n ­
tu r e s  h a v e  b e e n  p u rc h a s e d  b y  W ood , G u n d y  & Co., T o ro n to .

A rb o  T o w n s h ip , M in n .— The- s a le  o f th e  $10,000 6 p e r  c e n t .,  
9% -y e a r ,  o p tio n a l, ro a d  a n d  b r id g e  b o n d s  h a s  b een  p o s tp o n e d .

R o se b u d  C o u n ty , M o n t., (P . O. F o r s y th ) .-—T h e  s t a t e  w a s  
a w a r d e d  th e  $73,000 1 0 -2 0 -y ea r, o p tio n a l, b r id g e  b o n d s  a t  p a r .

H a r ts h o r n e ,  Okla..— T h e  p ro p o s it io n  o f is s u in g  $80,000 w a t e r ­
w o rk s  a n d  $25,000 s e w e ra g e  b o n d s  c a r r ie d  a t  a  r e c e n t  e le c tio n .

O sh k o sh , W is .— A n o rd in a n c e  h a s  b e e n  p a s s e d  b y  th e  c i ty  
c o u n c il a u th o r iz in g  th e  is s u a n c e  o f $3,500 p a tro l  h o u se  b o n d s .

A lfa lfa  C o u n ty , O k la ., (P . O. C h e ro k e e ) ,  S chool D is t r i c t .— T h e  
$35,000 6 p e r  c e n t .,  2 5 -y e a r  schoo l b o n d s  h a v e  b e e n  so ld  a t  104.

In m a n , K a n .,  S ch o o l D is t r ic t .— A t a n  e le c tio n  h e ld  on  J a n u ­
a r y  15 b o n d s  w e re  a u th o r iz e d  fo r  th e  e re c t io n  o f a  n ew  schoo l.

D es  M o in es  C o u n ty , la . ,  (P . O. B u r l in g to n ) .— $117,000 b o n d s  
w ill b e  is s u e d  jo in t ly  b y  th is  a n d  L o u is ia  c o u n t ie s  fo r  d ra in a g e .

M o n tice llo , M in n ., S choo l D is t r ic t .— A  r e c e n t  e le c tio n  a u t h o r ­
iz ed  th e  is s u a n c e  of $16,000 4 p e r  c e n t .,  2 0 -y e a r  b u ild in g  b o n d s .

M e e k e r  C o u n ty , M in n .. (P . O. L i tc h f ie ld ) ,  S chool D is t r ic t  
N o. 9.— T h e  $4,000 1 5 -y e a r  b o n d s  h a v e  b e en  a w a r d e d  to  th e  s ta t e .

P ip e s to n e  C o u n ty , M in n ., (P . O. P ip e s to n e ) ,  S choo l D is t r ic t  
N o. 1.— T h e  s t a t e  w a s  re c e n t ly  a w a r d e d  th e  $4,000 1 6 -y e a r  b o n d s .

S u p e r io r , W is ., S ch o o l D is t r ic t .— T h e  b o a rd  o f e d u c a t io n  a n d  
th e  c i ty  c o u n c il a r e  p r e p a r in g  to  se ll $100,000 h ig h  sch o o l b o n d s .

B u r l in g to n , W a s h .,  S choo l D is t r ic t .— T h e  q u e s tio n  of is s u in g  
$32,000 b o n d s  fo r  sch o o l p u rp o s e s  w a s  c a r r ie d  a t  a  r e c e n t  e le c ­
tio n .

F in c h e r  C reek , A lta .— M essrs . W . A. M a c K e n z ie  & Co. h a v e  
p u rc h a s e d  th e  $20,000 6 p e r  c e n t .,  20- y e a r  im p ro v e m e n t  d e b e n ­
tu re s .

B e l t r a m i  C o u n ty , M in n ., (P . O. B e m id ji) ,  S choo l D is t r i c t  N o. 
117.— T h e  s t a t e  h a s  p u rc h a s e d  f ro m  th is  d i s t r i c t  $1,400 schoo l 
b o n d s .

M u sk o g ee , O k la ., S ch o o l D is t r i c t .— $225,000 h ig h  .a n d  $75,000 
g ra d e  sch o o l b o n d s  w e re  a u th o r iz e d  a t  a n  e le c tio n  h e ld  on  
J a n u a r y  23.

W y n n e w o o d , O k la ., S chool D is t r i c t .— T h e  b o a rd  o f e d u c a t io n  
h a s  c a lle d  a n  e le c tio n  to  v o te  on  th e  q u e s tio n  o f is s u in g  $15,000 
sch o o l b o n d s .

M a rs h a ll  C o u n ty , M in n ., (P . O. W a r r e n ) ,  School D is t r i c t  N o. 
95.— T h e  s t a t e  in v e s tm e n t  b o a rd  h a s  a p p ro v e d  th e  is s u a n c e  of 
$1,000 b o n d s .

P in e  C o u n ty , M in n ., (P . O. P in e  C ity ) ,  School D is t r ic t  N o. 71. 
— T h e  s t a t e  in v e s tm e n t  b o a rd  h a s  a p p ro v e d  th e  is s u a n c e  of 
$6,000 b o n d s .

C a m b rid g e , N e b .—I t  is  s t a t e d  t h a t  th e  c i ty  fa ile d  to  se ll on 
J a n u a r y  2 th e  $25,000 5 p e r  c e n t .,  5 -2 0 -y ea r, o p tio n a l, w a t e r ­
w o rk s  b o n d s .

C h e to ta k ,  O k la ., S chool D is t r i c t .—A n  e le c tio n  w ill so o n  b e  
h e ld  in  th is  d i s t r i c t  to  v c te  on  th e  q u e s tio n  o f i s s u in g  $50,000 
b u ild in g  b o n d s .

W in d o m , M in n .— A t a  sp ec ia l e le c tio n  h e ld  r e c e n t ly  i t  w a s  
v o te d  to  is s u e  $10,000 b o n d s  fo r  th e  p u r c h a s in g  of a  s te e l  to w e r  
a n d  w a te r  ta n k .

L e o la , S. D ., S chool D is t r ic t .— T h e  $8,000 b o n d s  r e c e n t ly  
is s u e d  b y  th e  sch o o l b o a rd  h a v e  b e e n  so ld  to  W e lls  & D ic k ey  
Co., M in n ea p o lis .

W y a n d o t te  C o u n ty . K a n .,  (P . O. K a n s a s  C i ty ) .—A  b ill h a s  
b e en  in tr o d u c e d  in  th e  le g is la tu r e  to  a u th o r iz e  b o n d s  fo r  r e ­
b u ild in g  b r id g e s .

S t. P a u l ,  M in n .— T h e  schoo l b o a rd  u n a n im o u s ly  p a s s e d  a  
m o tio n  fo r  th e  is s u a n c e  of $50,000 in  b o n d s  fo r  th e  "p u rc h a se  o f 
h ig h  sch o o l s i te s .

W ilto n , W is .— O n J a n u a r y  5 th e  T r o w b rid g e  & N iv e r  Co , 
C h icag o , w a s  a w a r d e d  th e  $10,000 5 p e r  c en t.,  6 -1 5 -y ea r, s e r ia l , 
w a te r w o r k s  b o n d s .

S h a k o p e e , M in n .—A n e le c tio n  w ill b e  h e ld  in  th is  c i ty  to  v o te  
on  th e  q u e s t io n  o f i s s u in g  b o n d s  fo r  th e  c o n s tr u c t io n  o f a  s y s ­
te m  of w a te r w o rk s .

W a lk e r ,  M in n ., S chool D is t r i c t .— T h is  d i s t r i c t  w ill so o n  v o te

on  th e  q u e s t io n  of i s s u in g  $35,000 b o n d s  fo r  th e  e re c t io n  o f a  
n e w  sch o o l b u ild in g .

M arlo w , O k la .— A t a n  e le c tio n  h e ld  on  J a n u a r y  20 $8,000 6 p e r  
c e n t .,  2 0 -y e a r  b o n d s  w e re  a u th o r iz e d .  A n  is s u e  o f $8,000 s e w e r  
b o n d s  w a s  d e fe a te d .

R ed  L a k e  F a lls ,  M in n .— T h e  T ro w b r id g e  & N iv e r  Co., C h i­
cag o , w a s  th e  s u c c e s s fu l  b id d e r  fo r  th e  $5,000 4% p e r  c e n t .,  10- 
y e a r  r e fu n d in g  b o n d s .

W o o d w a rd , O k la ., S choo l D is t r i c t .— T h e  sch o o l b o a rd  h a s  d e ­
c id e d  to  ca ll a  s p e c ia l  e le c tio n  to  v o te  on  th e  q u e s t io n  of is s u in g  
$75,000 b u ild in g  b o n d s.

N o r th  V a n c o u v e r ,  B. C .— M essrs . G. A. S tim s o n  & Co., 
T o ro n to , h a v e  p u rc h a s e d  f ro m  th is  m u n ic ip a l i ty  $15,000 5 p e r  
c e n t .,  4 0 -y e a r  d e b e n tu re s .

B e lo it,  K a n .,  S choo l D is t r ic t .— A n  e le c tio n  m a y  so o n  b e  h e ld  
in  th is  d i s t r i c t  to  v o te  u p o n  th e  q u e s tio n  o f i s s u in g  $7,000 b o n d s  
to  c o m p le te  th e  n e w  schoo l.

R ed  L a k e  C o u n ty , M in n ., (P . O. R ed  L a k e  F a l l s ) ,  S choo l 
D is t r i c t  N o. 37.— A n  iSsue o f $1,300 b o n d s  h a s  b e en  a p p ro v e d  by 
th e  s t a t e  b o a rd  o f in v e s tm e n ts .

D e tro i t ,  M in n ., S choo l D is t r i c t .—A n  e le c tio n  w ill be  h e ld  in  
th is  d i s t r i c t  to  v o te  on  th e  q u e s t io n  o f i s s u in g  $10,000 b o n d s  fo r  
th e  e re c t io n  o f a  sch o o l b u ild in g .

M ilw au k e e , W is .— O n J a n u a r y  23 th e  F i r s t  N a t io n a l  b a n k , 
M ilw au k e e , w a s  a w a r d e d  th e  $135,000 4 p e r  c e n t ,  l ig h t in g  p la n t  
b o n d s  a t  a  p re m iu m  of $135-100.10.

M y rtle  P o in t ,  O re .— B o n d s  to  th e  a m o u n t  of $50,000 fo r  w a te r ­
w o rk s  w ill b e  is s u e d  if a n  a m e n d m e n t  to  th e  c h a r t e r  c a r r ie s  
fo r  in c re a s in g  th e  b o n d e d  in d e b te d n e s s .

W a g o n e r ,  O k la .— T h o m a s  J . B o lg e r  Co., C h icag o , w a s  a w a rd e d  
on J a n u a r y  21 th e  $40,000 5 p e r  c e n t .,  2 5 -y e a r  s e w e r  b o n d s  a t  
a  p re m iu m  of $592-101.48, a  b a s is  o f 4.897 p e r  c e n t .

V a n c o u v e r ,  B. C .— T h e  r a te p a y e r s  h a v e  a p p ro v e d  b y - la w s  to  
is s u e  $70,000 in fe c tio u s  h o s p ita l ,  $187,000 sch o o l p u rp o s e s  a n d  
$75,000 fo r  th e  c o n s tr u c t io n  of a  g a rb a g e  d e s t r u c to r .

S e m in o le  C o u n ty , O k la ., (P . O. W e w o k a ) ,  S choo l D is t r ic t  No. 
25.— T h e  O k la h o m a  B o n d  & T r u s t  Co., G u th r ie ,  r e c e n t ly  p u r ­
c h a s e d  f ro m  th i s  d i s t r i c t  $1,500 6 p e r  c e n t ,  b u ild in g  b o n d s .

N e w  P r a g u e ,  M in n .— T h e  U n io n  I n v e s tm e n t  Co., M in n ea p o lis , 
w a s  a w a r d e d  on  J 'a n u a r y  25 th e  $8,000 5 p e r  c e n t .,  5 5 -6 -y e a r ,  
a v e ra g e , b o n d s  a t  a  p re m iu m  of $181-102.26, a  b a s is  of 4.56 p e r  
c e n t.

W a u s a u ,  W is .— A ll b id s  fo r  th e  $20,000 2 0 -y e a r  fire  p ro te c t io n  
a n d  $15,000 17% -y e a r ,  a v e r a g e ,  w a te r  e x te n s io n  b o n d s  h a v e  b e e n  
re je c te d .  T h e  b o n d s  w e re  so ld  to  th e  C o n c o rd ia  In s u r a n c e  Co., 
M ilw au k e e .

W a g o n e r  C o u n ty , O k la ., (P . O. W a g o n e r ) .— T h e  O k la h o m a  
B o n d  & T r u s t  Co., G u th r ie ,  h a s  p u rc h a s e d  th e  fo llo w in g  6 per­
c e n t .  b o n d s : S choo l D is t r ic t  N o. 56, $2,000; S ch o o l D is t r i c t  N o. 
49, $1,600; S chool D is t r i c t  N o. 47, $1,200; S ch o o l D is t r ic t  N o. 60. 
$ 1,000.

S T A T E M E N T  OF T H E  U N T E D  S T A T E S  T R E A S U R Y .
Cash in the Treasu ry .

R e s e rv e  F u n d —
G old co in  a n d  b u llio n  in  d iv is io n  o f r e d e m p t i o n . . . .  $150,000,000

T r u s t  F u n d s —
H e ld  fo r  th e  re d e m p tio n  o f th e  n o te s  a n d  c e r t i f i ­

c a te s  fo r  w h ic h  th e y  a re  r e s p e c t iv e ly  p led g ed .
Division of Redemption.

G old c o in ..............................................................................................  $860,983,869
S ilv e r  d o l la r s .....................................................................................  480,780.000
S ilv e r  d o lla rs  of 1890................................................................... 4,514,000

$1,346,277,869
Division of Issue.

G old c e r t i f ic a te s  o u t s t a n d in g .................................................  $860,983,869
S ilv e r  c e r t i f ic a te s  o u t s t a n d in g .............................................  480,780,000
T r e a s u r y  n o te s  o u t s t a n d in g .................................................... 4,514,000

$1,346,277,869
General Fund.

G old co in  a n d  b u l l io n ...................................................................  $34,040,054.77
G old  c e r t i f i c a te s ..............................................................................  23,072,870.00
S ta n d a r d  s i lv e r  d o l la r s ...............................................................  10,321,149.00
S liv e r  c e r t i f ic a te s ........................     15,921,160.00
S ilv e r  b u l l io n ....................................................................................   4,682,625.89
U n ite d  S ta te s  n o t e s ...................................................................... 8,504,718.00
T r e a s u r y  n o te s  o f 1890............................................................... 15,068.00
N a t io n a l  b a n k  n o t e s .............................  35,219,595.00
S u b s id ia ry  s i lv e r  c o in .................................................................  23,452,860.33
F r a c t io n a l  c u r r e n c y .....................................................................  103.49
M in o r c o in ......... .....................................   2,410,759.58

$157,640,964.06* * *
In  n a t io n a l  b a n k  d e p o s i ta r ie s —

T o c r e d i t  o f th e  t r e a s u r e r  of th e
U n ite d  S t a t e s ............................................... $90,441,332.69

T o c re d i t  of d is b u rs in g  o ff ic e rs ...........  12,343,992.94

In  t r e a s u r y  o f P h il ip p in e s —
T o c re d i t  o f th e  T r e a s .  . .$1,967,746.46 
T o c re d i t  o f d isb . o fficers  2,059,681.89

A w a i t in g  r e im b u r s e m e n t— 
B o n d s  a n d  in te r e s t  p a i d ...........

$102,785,325.63

4.027,428.35

1,166,447.85
107,979,201.83

I la b i l i t ie s —
N a tio n a l  b a n k  5 p e r  c e n t, f u n d ...........
O u ts ta n d in g  c h e c k s  a n d  w a r r a n t s . . . .
D is b u rs in g  o ff ice rs ’ b a l a n c e s ..................
P o s to ff ice  d e p a r tm e n t  a c c o u n t ..............
M isc e lla n e o u s  i t e m s .......................................

$265,620,165.89

$21,449,739.91
14,747,423.11
73,861,899.62

5,038,665.69
1,825,496.96

----------------------  116,923,225.29

A v a ila b le  c a s h  b a la n c e $148,696,940.60
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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 Assets - 33,524,891.58

A General Banking B usiness 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 S O L D

St. Paul Agents: MERCHANTS 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.

C ap ita l  $ 7 5 , 0 0 0  S u r p lu s  $ 5 0 , 0 0 0
We Negotiate Farm Mortgages

Established 1882.
The Plymouth Clothing H ouse

Capital $300,000
H. J. B u r t o n . Pres. 
H. L. Tu c k e r . V-Pres

Surplus $124,000
E. A . D r e w , Treas. 
W. C. B u r t o n . Secy.

Men’s Clothing, 
Boys’ Clothing, 
Hats and CapB, 
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 : B ank o f  Commerce Building, M IN N E A P O L IS lists on applica tion.
BERT WINTER, Sec. & Treas.

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

Barnes Brothers
Farm

Mortgages

Mlinneapolis, 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  O F T R A D E

STOCKS BONDS GRAIN

7 % FARM
Loans

C h o ic  
7 P e r  
C e n t  
F a r m  
Loans

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. H ighest 
references Write for loan lists.

The Savings Loan and Trust Co.
CAPITAL, $100 ,000 .00

GRANT S. YOU MANS, President
Home O ffice. . . . .  MINOT, N. D.

THE A. C. BOHRNSTEDT COMPANY
C A P IT A L  $ 5 0 ,0 0 0 .0 0  (fully paid)

LANDS AND INVESTMENTS
W H E A T  L A N D S AT W H O L E SA L E  A SPECIALTY  

629 Palace Building, Minneapolis

I N V E S T M E K r T S
Now is the tim e 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 C apital and  Surplus
C. O. R. STABECK, Vice-Prest.
H. N . s t a b e c k , Secretary 217 Palace Building
P. O. HEIDE, Treasuaer

FARM LOANS, COMMERCIAL PAPER AND

$ 2 0 0 , 0 0 0 .0 0
M IN N E  A P O l  IS PHONES TRI STATE 3316 

N. W. NIC. 783

OTHER HIGH CLASS INVESTMENTS

Central Trust Company 
of Illinois

152 Monroe Street C H I C A G O  
CAPITAL, SURPLUS AND PROFITS, - - $2 ,850 ,000

OFFICERS
Ch a r l e s  G. D a w e s , P resid en t L. D . S k in n e r , A sst. C ashier 
W. I. Osb o r n e . I v - p „ _  W. W. Ga t e s , Asst. Cash.
A . U h r l a u b , 1 v ’ A l b e r t  G. Ma n g . Secretary
W il l ia m  R. D a w e s , Cashier Malcolm  McD o w e l l , A sst. Sec

DIRECTORS.
A. 3. Earllng, President Chicago, Milwaukee it St. Paul Railway Co.
P. A. Valentine, • . - Capitalist.
Arthur Dixon, • • Prest. Arthur Dixon Transfer Co.
Charles T. Boynton, • - Pickands Brown & Co.
Alexander H. Revell, - • Prest. Alexander H. Revell & Co.
S. M. Felton, - - Prest. Mexican Central Ry., Ltd.
T. W. Robinson, - ■ ''ice Prest. Illinois Steel Co.
Chandler B. Beach, 0 . B. Beach & Co.
Geo. F, Steele, - - Nekoosa, Edwards Paper Co.
W. Irving Osborne • • Vice-President.
Charles G. Dawes, - Ex-Comptroller of tbe Currency.
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NATIONAL COMMERCIAL BANK
ALBANY, N Y.

Capital $1,000,000  
Surplus
and Profits 1,758,133 
Deposits, 17.795,537

OFFICERS:
Ro bert  C. P r u y n ,

President. 
Gr a n g e  S a r d ,

Vice-Prest. 
J am es  H . P e r k in s ,

Vice-Prest. 
E d w a r d  J . H u s s e y ,

Cashier,
W ALTER W. BATCHELDER 

Asst. Cashier. 
J acob  H. H erzo g .

Asst. Cashier.

We make a specialty of 
collecting Grain Drafts.

I n v e s t m e n t  S e r v i c e
By reason of the fact that this Company maintains 
offices right on the ground, it is in a position to ren­
der the most satisfactory service for investors. 
Please write for our booklet “ F ” and descriptive 
list of first mortgages on farm property, yielding 
interest at the rate of 5X and 6 per cent.

E s ta b li s h e d  1 8 8 3

E. J . UNDER 4 COMPANY
Security Bank Bldg., Minneapolis, Minn.
Grand Forks, - North Dakota.

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

F R E D  W. D E A NI n  T r u s t
This institution is especially 

well equipped to act as trus­
tee under approved mortgages 
of established corporations, 
and in other similar capacities 
of trust, by reason of a wide 
experience in corporation 
and general financial affairs.

Negotiations invited look­
ing to purchases of origi­
nal issues of muni c i pa l ,  
railroad and public service 
c o r p o r a t i o n  b o n d s .
Interest allowed on tim e deposits 
Bonds for conservative investm ent

Harris Trust & 
Savings Bank
Organized as N. W. HARRIS & Co. 1882 

Incorporated 1907
CAPITAL, SURPLUS AND UNDIVIDED 

PROFITS OVER $2,000,000
MARQUETTE BUILDING CHICAGO

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

Capital and Surplus  
$ 1 3 , 2 0 0 , 0 0 0 . 0 0

Interest Allowed on Savings and Checking Accounts

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 .
S ecu rity  B an k  Building- 

Correspondence Invited

THE DOMINION BANK
Head Office— TORONTO

E. B. OSLER, M. P., C. A. BOGERT,
President General Manager

Capital Authorized $5,000,000
Capital Paid Up 3,900,000
Reserve Fund and 

Undivided Profits 5,500,000

WINNIPEG BRANCH
F. L. PATTON, 

Manager

Collections on Western Canada Solicited

A c c o u n ts  of banks, f irm s and corporations  are w e lc o m e d  o n  
ter m s  co n s is te n t  w ith  the  ch aracter  of the s e r v ic e  rendered .

THE MERCHANTS NATIONAL BANK OF PHILADELPHIA
F. W . AYER, President THOM AS W . A N D R E W , Cashier 
W M . A. LAW , V icePrest. W . P. BARRO 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  

Published by the Com merc ia l  W e s t  Co., Minneapolis , M inn.

H. V. J ones, P residen t. W. S. J ones, Vice P rest.

R o l l in  E. S m i t h , E ditor. E d w in  M e a d , B usiness Mngr.

M inneapolis O ffice, Su ite  112 Lum ber Exchange
T eleph one  Ma in  307.

Branch Offices:
C h icag o , 456 R o o k e ry , T e l., H a r r i s o n  1653 . C. B . M acD o w ell. 
M ilw au k e e , E v e n in g  W is c o n s in  B ld g . . . 2. S. C la rk .
W in n ip e g , F r e e  P r e s s  B ld g ................................... J o h n  A p p le to n .
S e a t t le ,  T im e s  B ld g .....................................................E d g a r  R o y e r .
T a c o m a , 510-511 C h a m b e r  o f C o m m e rc e  . C h a s . E . C u t te r .
S p o k a n e , 330 P e y to n  B ld g ......................................... D a le  S tro n g .
P o r t la n d ,  O re g o n ia n  B ld g ......................................... C. H . W ill ia m s .
B illin g s ,  19-20 B a b c o c k  B l o c k ............................ R . G. L in e b a rg e r .

S U B S C R IP 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. Six  Months, $1.50. Canada, $4.00. Europe, £ 1 .

T h e  C o m m e rc ia l  W e s t  w ill n o t  k n o w in g ly  p u b lis h  th e  a d v e r ­
t i s e m e n t  o f a  f in a n c ia lly  u n s o u n d  in d iv id u a l  o r  c o m p a n y .

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

SATURDAY, FEBRUARY 13. 1909. 

Thomas Lowry, Citizen.
Nothing that anyone could write could possibly 

add to what has already been said of Thomas 
Lowry,—of himself personally, his life work, his 
popularity or his devotion to Minneapolis and the 
interests of the city. The particular characteristic 
that cannot but impress the people of other cities 
most, however, is that he retained 'his great popu­
larity among all classes in Minneapolis after build­
ing up one of the great street railway systems of 
the country—something perhaps never before ac­
complished. By the people of Minneapolis Thomas 
Lowry was looked upon as the greatest Minneapoli­
tan,—an essential part of the city while he l ived ; 
and as such he will longest be remembered. The fol­
lowing two sentences, by one editorial writer, ex­
press this sentiment as fully and as simply as possi­
ble : “W ith  Mr. Lowry is swept into the shadow of 
history much of the romance of Minneapolis. For 
this great m an’s personal history is the story of the 
development of the straggling, s truggling village 
into the strongly budded, solid metropolis.”

Shall We Ship Our Wheat or Grind It?
In a short time the millers of the Northwest 

will have an opportunity to plead the cause of flour 
versus w heat; of manufacturing, against the ship­
ment of the raw material, before the Interstate 
Commerce Commission. The question involves a 
business of approximately 100,000 barrels of flour 
a day, and the life-blood of this great industry de­
pends upon w hether wheat may be shipped down 
the lakes at a fraction of the charge imposed upon 
flour. The latter is governed by a through tariff 
from Minneapolis or Duluth to New York, while 
any rate may be made on wheat on the lakes.

Railroad companies and steamship lines seem to 
have a mania for handling wheat at the lowest rate 
possible, just as grocers have for selling an unrea­
sonable amount of sugar for a dollar. Still, there 
is some excuse for the grocer, but none whatever 
can be found for the transportation companies.

The importance of encouraging manufacturing

industries throughout the country is so apparent 
that it requires no argument or discussion. The 
action of the transportation companies in seeming 
to make a special effort to haul out the raw material 
from the Northwest instead of encouraging the 
flour milling industry is truly mysterious. The 
folly of it is stupendous. All railroads in a new 
country, however, have not overlooked the impor­
tance of building up industries on their lines. Take, 
for example, the Chicago, North W estern  through 
southern Minnesota when that part of the state 
was as sparsely settled as parts of North and South 
Dakota aie now. I hat railroad gave every possible 
encouragement to mills and other small industries, 
even to the granting of large rebates to the flour 
manufacturers. 1 his was done for the express pur­
pose of building up the towns along its lines. F u r­
thermore, it made it as difficult as possible for the 
elevator companies on its lines to ship the wheat off 
its line or even to Chicago or Minneapolis. Some 
of the line elevator companies having houses on that 
road say that years ago it was impossible for them 
to draw wheat to Minneapolis, because the road 
made inducements to mills on its line that enabled 
them to successfully compete with this market.

All this is now a m atter of history, because of 
laws that have destroyed the practice of giving- re­
b a te s ; but it serves as an excellent illustration of 
far-sightedness on the part of the railroad manage­
ment in building up the towns and industries on 
its line. One little country station may ship out 
several hundred thousand bushels of wheat every 
season without any local advantage w h a te v e r ; but 
a mill that will grind practically all the receipts at 
such a station will he the means of building up a 
town within a few years.

I t  is not now, in Minneapolis and throughout 
the Northwest, a question of building up, but of 
either maintaining or destroying the industry al­
ready developed. Shall manufacturing be encour­
aged, or the N orthwest be forced back to the primi­
tive custom of shipping out the raw material?

Is War Talk a Political Trick?
Again the daily papers are teeming with reports 

from W ashington regarding the Japanese-American 
misunderstanding. “There is good reason to be­
lieve that  the Japanese Ambassador is sulking in 
his tent.” This is the way one W ashington corre­
spondent heads his column of alleged news matter 
for a W estern  paper. Another s a y s : “American-
Japanese situation is more complex and full of dan­
gerous possibilities.” In a speech at the Merchant 
Marine congress in New York on Friday evening 
last, even as prominent a man as Mr. Leslie M. 
Shaw, former Secretary of the Treasury, said: 
“Japan could put two hundred thousand of their 
little, brown fighting-men in Hawaii in thirty  days. 
I t  would take the United States two years to get an 
equal number to oppose them.” Yet a cable from 
Tokio says: “The passage by the lower house of
the Nevada legislature of an anti-Japanese resolu­
tion was received here with remarkable indiffer­
ence. The leading newspapers, in commenting on 
the resolution, pointed out the fact that Nevada
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was a small state and did not necessarily represent 
the sentiment of the American people.”

This war talk in American papers seems farci­
cal. Suppose the Japanese Ambassador at W ash ­
ington is “sulking in his ten t” or any where else, 
what has that to do with peace between the United 
States and Japan? Yet, it is highly improbable that 
he is sulking at all, if he is a man of the intelligence 
and common sense with which he is credited. F u r­
thermore, the action of some of the rabid legisla­
tors in California and Nevada no more endangers 
peace between the United States and Japan than 
would a street fight in San Francisco between a few 
Japanese and Americans. It is a m atter too trivial 
for serious consideration by two nations. The u t­
terances of Ex-Secretary Shaw in New York seemed 
to illuminate the whole affair as a political play 
towards securing the passage of a ship subsidy bill. 
That and the securing of an appropriation .for ad­
ditional war ships is doubtless the animus of the 
whole Japanese affair. Possibly the introduction 
of the anti-Japanese bills in the Nevada legislature 
is a part of the political trick.

There seems a determination on the part of 
some influential interests in the E ast  to impose 
upon this country the burden of a ship subsidy. 
Only recently the house committee on Merchant 
Marine announced that in the future the committee 
would make adverse reports on all bills proposing 
the issuance of American registry to foreign ships 
partially reconstructed in ship-yards in the United 
States. There is, apparently, a determination in 
certain influential quarters not to grant any con­
cession toward permitting foreign-built boats to 
fly the American flag. If the heavy and senseless 
handicap of not permitting foreign-built vessels nor 
vessels with foreign crews to register were removed, 
the country might soon have a merchant marine, 
and without the burden of a ship subsidy, which 
would in reality go to enrich a few wealthy ship­
yard owners and steamship corporations.

The McCumber Bill Opposed.
The House of Representatives of the Minnesota 

legislature has gone on record as opposing the Mc­
Cumber bill for Federal inspection of grain, which 
is now in the United States Senate. A resolution 
was adopted in the Minnesota House on the 5th 
asking Minnesota Congressmen to oppose the Mc­
Cumber bill. There was some opposition to the 
resolution, but this was finally overcome. There 
is more reason for Minnesota to oppose Federal in­
spection of grain than for perhaps any other state. 
Grain inspection under the state inspection depart­
ment’ in Minnesota is probably the best there is in 
the United States. While many charges have been 
brought against this inspection, no real deficiencies 
nor defects, other than such as are made possible 
by the fallibility of the judgment of deputy inspect­
ors, have been substantiated. I t  is doubtless true 
that the standard of Minnesota inspection could be 
somewhat raised by taking the department entirely 
out of politics and somewhat raising the standard 
of the personnel of the deputy inspectors. The 
charge that state inspection favors the big elevator 
companies and millers is absolutely without foun­

dation. Commission companies at the grain ex­
changes, at Minneapolis and Duluth, who sell grain 
for country shippers, are just as aggressive in de­
manding the highest possible inspection on con­
signments as millers or terminal elevator companies 
may be in endeavoring to get as low an inspection 
as the conscience of the board of appeals will per­
mit. The charge that wheat is inspected out of 
terminal elevators of lower quality for the same 
grade than it is inspected in, is one that should be 
received tvith a great deal of allowance. If an ele­
vator owner, for instance, buys several lots of dif- 
erent grades of wheat, there is no law that could 
prevent him from mixing it and selling it by sam­
ple. W heat as it comes from the country is of 
higher quality, grade for grade, than wheat after 
it has been mixed. This, however, is a m atter of 
no concern to any one but the buyer; and miller|% 
buying from terminal elevators do not pay the same 
price for mixed wheat that they pay for country 
run.

It is unquestionably true that most of the 
charges against grain inspection and the whole sys­
tem of grain handling in Minnesota would quickly 
disappear, if the people who think there are abuses 
had a full and intimate understanding of the matter.

Minnesota Needs a Bank Examiner.
A bill to separate bank examination from the 

public examiner’s duties and to create a new de­
partment,—that of bank examiner,—was introduced 
in the Minnesota Senate on February 5th. The 
bill provides that the bank examiner must be a 
practical banker having had at least five years' ex­
perience. His salary is fixed at $5,000 a year. 
Other duties of the public examiner now over­
shadow the most important of all, that of bank ex­
am ination ; for the work now includes the exami­
nation of all state institutions and city and county 
governments. There is therefore an urge nr need 
for a strong bank commissioner’s or examiner’s de­
partment. Rigid and intelligent examination of 
banks is a vastly better safeguard than the guar­
anty of deposits; for examination eliminates unsafe 
methods and checks weaknesses in banks, whereas 
the guaranty of deposits tends toward unsafe bank­
ing. Minnesota should have a high-salaried bank 
examiner with a large force of practical and effi­
cient deputies. Furthermore, this department 
should be eliminated from politics.

T H E  B U L L ’S-EYE.
B Y  T H E  S H A R P S H O O T E R .

T his m orning a well groom ed m orta l w ith a morocco 
covered packet sw ung briskly  into the  office and plum ped 
him self down a t our desk. He was offering a proposition 
to a se lec t num ber of lite ra ry  men, an offer th a t we cer­
ta in ly  could not re s is t—fifteen volum es of N orse h istory, 
legend, folk lore and folk song, illu s tra ted  to beat the au­
ro ra  borealis and bound in covers fit to eat. All these  
w ith sundry  and divers lum inous appurtenances thereun to  
belonging w ere ours for the  m ere ask ing—ju s t our nam e 
on a little  blue co n trac t and the m a tte r  of six ty  dollars 
and some cen ts to follow in trifling  ins tallm ents. A uto­
graph le tte rs  w ere laid before us from King H akon and 
P res id en t R oosevelt, both of whom had subscribed for the 
books w ith joy and effusive enthusiasm . If these  g rea t 
m en and o thers of wisdom and dignity, including a long

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



Saturday, F eb ru ary  13, 1909 THE COMMERCIAL WEST 9

lis t of my fellow tow nsm en—judges, ju r is ts , savan ts and 
such—had taken  a sixty-dollar in te re s t in th is proposition, 
tne  inference w as th a t a m ere m an like us m ust do like­
wise or cut h im self out of the aforesaid  se lec t class. The 
p ressu re  he brought to  bear w as som ething trem endous and 
the tem pta tion  g reat. B ut th an k s  to accounts overdue, 
which often ac t as an an tido te  to tem pta tion , we w ere 
saved again!

sfc ❖  ❖

In th e  m idst of the hu rry ing  flood of daily duties we 
get tim e to read about five good books a year. H ere was 
a th ree-years supply offered for little  money. I t certa in ly  
was inviting. B ut we have not forgo tten  th a t on the 
shelves a t hom e are  unread  in te restin g  th ings th a t a t 
the ra te  of five a year w ill keep us hum ping till p ast the 
m iddle of the  tw en tie th  century . And w hen we have read 
these  we know of shelves in the city  lib ra ry  th a t have 
enough en trancing  stuff to  carry  us on well into th e  first 
qu a rte r of the  tw enty-first century . Y et th is N orse fodder 
looked good to us. If som e one would lead us aw ay from 
tne  full m anger and p icket us out for th ree  years on Norse, 
w ith w hat abandon of p leasure would we pastu re  upon it!

❖  ❖  ❖
T here w as a tim e in our early  youth, w hen first we 

came to tow n, th a t we broke into a school library , and

th ere  fed fa t on the  first th ing  w ithin reach, never s top ­
ping to  look fu rth e r than  the  nex t book on th e  shelf once 
we had finished the  first. T hat w as in the  days before 
we ever read a daily  paper or got en tangled  in the  m eshes 
of w orking com m ittees for the  encouragem ent of good gov­
ernm ent, good m orals, good fellow ship and good tim es. 
B efore we had coal bills and life in su rance  and in te re s t 
to m eet, b read and b u tte r  and boots to buy and a hom e­
stead  to hustle  on. But th rough  the  years from  then  to 
now, we have had constan tly  recu rrin g  glim pses through 
open doors into side room s full of in te restin g  th ings— 
room s which we have resolved as we passed  th a t we would 
come back and exam ine a t a m ore convenient season. B ut 
we never w ent back. And the fa r th e r  we go the  more 
num erous and the  m ore en te rta in in g  do these  room s ap­
pear.

H* »!•
Is it d iscouraging? No. Out of it we get one of the  

best e \ idences of a fu tu re  e te rn a l life. In  th e  few years 
we have been here  we have had passing  g lances a t enough 
good and profitable side lines to keep a good m an a  very 
large section of e te rn ity  to w ork out. And we say  w ith 
confidence as the  boy said who had m ade a tr ip  of tw en ty  
m iles fiom  hom e w ith liis father* “If the  w orld 's as big 
t o ther way as it is the  way pap and me w ent, she’s a 
w hopper! ”

Commercial and Financial Review.
Com m ercial W est Office, Feb. 11.—D uring the  la s t week 

the death  of Thom as Lowry w as one of the occurrences 
to a ttra c t particu la r a tten tio n  in ra ilroad  and financial 
circles th roughout th e  country. T he effect, how ever, was 
not to d is tu rb  m a tte rs  in any way, because Mr. Low ry’s 
death  had long been discounted, for his poor health  was 
a m a tte r  of genera l know ledge. W hile the  vacancy left 
in the  p residency and the  boards of d irec to rs of th e  Twin 
City Rapid T ran sit Co. and the St. P., M. & S. Ste. M. Ry.— 
the  “Soo"—necess ita te s  some changes, the  values of 
the  stocks as rep resen ted  on the  Stock E xchange 
will in no way be affected. The ad v an ce1 in Twin City 
on th e  New York S tock E xchange a fte r th e  announcem ent 
of Mr. Low ry’s death , w hich carried  the  stock to $106, 
does not seem to have had any particu la r significance. 
The advance was generally  understood to be th e  re su lt 
of support; but, on the o ther hand, th e  leg itim ate  value 
of the  p roperty  is so well known and Mr. Lowry had had 
com paratively  so litt le  to do w ith the  actual m anagem ent 
for some tim e past, th a t no apprehension w hatever is felt 
as to th e  fu ture.

* *

In a genera l way it m ay be said th a t business condi­
tions th roughout the  N orthw est are  healthy , and there  is 
an encouraging outlook, bu t the  situa tion  is a w aiting  one. 
T here have been no new fea tu res  w hatever during the 
week, but th e  N orthw est is ju s t one w eek n ea re r to re ­
new ed ac tiv ity  than  it was a w eek ago. T h a t th ere  will 
be a t least a fa ir am ount of ac tiv ity  in general business 
in the early  spring, no one in th e  N orthw est questions.

The sto rm  th roughou t th e  N orthw est beginning on 
T uesday m orning of th is w eek will have considerable 
effect on genera l business and on the  m ovem ent of g rain  
for several days. This, how ever, is only an incident of 
w in ter—one th a t is to be expected every  w inter. The ef­
fect will doubtless be fe lt by m erchan ts m ore than  by any 
o ther in te rests . In th e  tow ns and cities it m eans alm ost 
a suspension of business for tw o days.

R etail trad e  in the  Twin Cities is about norm al, w ith 
no special fea tu res. T here would n a tu ra lly  be a som e­
w hat la rger volume of business if all the m anufactories 
w ere operated  under a little  heav ie r p ressu re . The dull­
ness of th e  flour trade  is reflected som ew hat in the  local 
m erchandising  business.

* ❖  ❖

W heat receip ts during the  la s t week, except as cu rta il­
ed by the storm , have been ra th e r  above expectations. On 
M onday of th is w eek for two days th e  receip ts w ere 526, 
w hile on Tuesday 195 cars of w heat w ere received in Min­
neapolis. T his ra th e r  free  m ovem ent a t th is  season som e­

w hat d iscourages the crop-exhaustion ta lk  w hich had been 
so p reva len t for several w eeks past. It is alm ost im pos­
sible to arrive  a t a sa tisfac to ry  conclusion regard ing  the 
am ount of w heat a t any tim e of the  y ear th a t still re ­
m ains in fa rm ers’ hands. The fa rm ers have become m ore 
cautious about te lling  w hat th ey  have in th e ir  bins, and 
m fact they find som e advantage in being secre tive  about 
it. it alm ost alw ays happens th a t when th e  price reaches 
a high level, m ore w heat is b rought out th an  it was sup­
posed rem ained  to be m arketed . A fa ir percen tage  of the  
present receip ts is no doubt w heat from  country  e leva­
tors. The p resen t level of p rices is a fea tu re  of particu la r 
im portance to the  N orthw est and will be ju s t as long as 
the  fa rm er has any w heat to sell. The fac t th a t the  Min­
neapolis m arke t is low er th an  Chicago is favorable to the 
m illers and is a leg itim ate  position. The advance in prices 
during  th e  week was d irectly  due to the  m anipu lation  th a t 
is on in Chicago May w heat; for m ost m ark e t factors have 
been ra th e r  bearish . On M onday and T uesday of th is week 
the  m ark e t leaders in Chicago sold considerable am ounts 
of May w heat.

* * *

F lour trad e  during the  la s t w eek has developed no 
new fea tu res  and is still dull. T he p rac tica l im possibility  
of doing any export business is a handicap to the  m illers, 
because it m akes full-capacity runn ing  im possible. T he local 
and o ther large m ills of the  s ta te  are  still opera ting  about 
60 pei cent, of full capacity  and th ere  is no p robability  of 
an inc iease  until an export ou tle t for flour is possible. 
Owing to the  co rner or m anipulation  in Chicago May 
w heat, A m erican m ark e ts  have been advanced to  a level, 
as com pared w ith L iverpool, th a t m akes export trad e  im ­
possible.

* * $

D eposits in Twin City banks have now declined to a 
norm al basis for th e  season, due to th e  heavy grain  m ove­
m ent being over. C redits to the  account of e leva to r com­
panies because of m oney borrow ed for the  crop m ovem ent, 
have been evened up and th ere  is now no “inflation” in 
bank  deposits. C ountry bank deposits in the  Twin C ities 
are  ra th e r large, as is to be expected, because of th e  p ros­
perous condition of the  whole N orthw est. The am ount of 
m oney th a t has been brought into th e  N orthw est as a re ­
su lt of good crops and high prices will be a long tim e in 
w orking into investm en ts in such a w ay th a t it will not 
be reflected in deposits in the Twin Cities. By reason of 
th is large am ount of new w ealth  in the  N orthw est, the  
pu rchasing  of bonds has become a factor of im portance 
never before known. W hile th is has been going on for 
some tim e, W all S tree t has only recen tly  tak en  notice of
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it. Bond purchases by individual investo rs and bankers 
th roughou t M innesota and th e  D akotas have now become 
of sufficient volum e to rea lly  be an im portan t item  in  the 
financial affairs of the  country.

iji :|i ❖
D uring th e  w eek stock m ark e t events have been ra th e r 

un im portan t. T here is no decided trend , a lthough th e  
m ark e t is ra th e r  heavy and reactions have no t seem ed to 
ind icate  a rea l upturn . O ccasionally sen tim en t am ong the 
W all S tree t com m ission houses seem s to ljiake an a ttem p t 
a t cheerfulness, bu t th ere  is apparen tly  an undertone of 
decided b earishness on th e  p a rt of m any. This is perhaps 
due to the  fac t th a t some of the  stan d ard  stocks, such as 
Union Pacific and Steel, m eet w ith  selling p ressu re  on up­
tu rns. On la s t S a tu rday  th e  bank s ta tem en t in New York 
w as a very poor one, bu t it seem ed to soon be forgotten. 
Such a s ta tem en t as w as issued on th a t day, how ever, 
could only reflect a situa tion  th a t  is no t healthy . Doubt­
less, th is is the  view taken  by m any large professional 
trad ers , for it is confidently asserted  th a t th ere  is a  large 
sho rt in te re s t in th e  stock m arket. The investigation  
by G overnor H ughes’ com m ission is having th e  effect of 
re s tra in in g  m any people from  actively  tak ing  p a rt in the 
stock m ark e t for the  presen t. W hile th e  suggestion is 
genera lly  scoffed a t th a t any th ing  serious as fa r  as the 
stock m ark e t is concerned will resu lt, th ere  is, n ev erth e­
less. some feeling of apprehension. The fac t th a t  Mor­
gan, F rick  and several o ther financiers have gone to  E u­
rope, w hile H arrim an  is about to  m ake a w estern  trip , is 
taken  by m any to m ean th a t th ese  men will no t have an 
active pa rt in th e  stock m ark e t for some tim e to come. 
In e n , too, the  lack  of business rev ival and th e  im pending 
tariff changes un ite  to  cause uncerta in ty . Then again the  
tak in g  of testim ony in the  governm ent’s su it- to  dissolve 
the  H arrim an  ra ilroad  m erger has been resum ed, in Cin­
cinnati. I t is asserted  by som e W all S tree t au tho rities 
th a t should th e  Union Pacific m erger be dissolved, it  would 
have no appreciab le  effect. W hile it m ight not affect 
stockholders of the  Union Pacific or Southern  Pacific, it 
would, nevertheless, unquestionably  have a speculative 
effect on ra ilroad  and probably o ther stocks.

A fea tu re  of th e  stock m ark e t is a constan t p ressu re  
from  some source upon the  stan d ard  stocks, w hile some 
of the  m inor issues have had an upw ard tendency. One 
of th e  fea tu res  of the  w eek was the  announcem ent of a 
dividend on B. R. T. Ju s t w hat th e  dividend will be has 
no t been announced, how ever, though it is assum ed tha t 
it will be 1 per cent, quarterly . Rum ors are  p e rs is ten t 
regard ing  Mr. H arrim an ’s health  not being of th e  best. 
Yv nile th ere  m ay be no th ing  to th e  rum ors, the  possib ili­
tie s  are  so g reat, in the  even t of anyth ing  occurring  to 
cu rta il Mr. H arrim an ’s ac tiv ities, th a t his good health  is 
regarded  as an a sse t by the  bulls, and w hen he sneezes 
the  bears p repare  to sell every th ing  short.

One of the  a rgum ents still advanced by the bulls is 
th a t of cheap money. T his alone, how ever, cannot m ake 
a bull m arket.

P erh ap s the  m ost leg itim ate  fea tu re  of stock m arket 
operations of la te  is th e  absorption  of high grade bonds. 
T his continues stead ily  and seem s to  ind icate  th a t  a very

S T O C K  E X C H A N G E  FOR M IN N E A P O L IS .
A rticles of incorporation  of the  M inneapolis Stock Ex­

change w ere filed on F eb ru ary  9. W ork on the organ iza­
tion  had been under way for th ree  m onths. E ugene M. 
S tevens is p residen t, C harles E. Lewis, vice p res iden t and 
F red  A. L ikely, secre ta ry . The first annual m eeting  has 
been called fo r F eb ruary  17.

The E xchange has not ye t secured quarters. F o r the  
p resen t th e re  will be th ree  “calls” or sessions a week. The 
E xchange will constitu te  a cen te r of trad in g  for M inneap­
olis secu rities and such o ther stocks and bonds as m ay be 
added from tim e to  tim e; and th e re  will now be official quo­
ta tio n s covering bank stocks and o ther local investm ents.

George B. L ane and Eugene M. S tevens have been iden­
tified w ith  the  plan  since its  inception. W illiam  A. D urst, 
sec re ta ry  of th e  M innesota Loan & T ru s t Co., George B. 
Lane and D enm an F. Johnson will form th e  board of gov­
ernors. C harles E. Lewis of C. E. Lew is & Co., Todd W. 
Lewis of the  sam e firm, and D enm an F. Johnson of Piper, 
Johnson & Case a re  all m em bers of th e  C ham ber of Com­
m erce. O ther incorpora to rs are  A. J. K ane, F red  Chap­
m an and E dw ard T. Chapm an.

large am ount of idle m oney is seeking perm anen t in v es t­
m ent ra th e r  th an  speculative opportunities.

D epression in th e  iron and steel industries  is ra th e r 
discouraging. C oncessions in p rices for finished products 
have seem ed n ecessary  by th e  m anufactu rers. At any rate, 
such concessions are  being made. S teel ra il p rices have, 
how ever, been m aintained. The stee l m ills of the  country 
are still opera ting  a t only approxim ately  57 per cent, of 
capacity , w hich is som ew hat less than  im m ediately  afte r 
th e  election. Independent m anu fac tu re rs of stru c tu ra l 
steel are  underselling  th e  Steel C orporation and are se­
curing, it  is estim ated , tw o-thirds of the  orders. The largest 
m anu fac tu re rs  of pig iron declare th a t some lines of the  
iron business are as dull as they have been at any tim e 
for m any years. A few o ther lines are  very good. Pig 
iron production for th e  U nited S ta tes  w as prac tica lly  the 
sam e in Jan u a ry  as in Decem ber. The new G ary steel 
p lan t a t Gary, Indiana, has th ree  b la s t fu rnaces in oper­
ation, having a capacity  of 13,500 tons a m onth, each.

- * ❖  ❖
In th e  ra ilroad  world conditions a re  not so encourag­

ing as they  w ere a few weeKs ago. T he num ber of idle 
cars, how ever, show ed a decrease in the  two-weeks period 
prio r to Jan u ary  20. It m ay also be assum ed th a t the 
p resen t tw o-w eeks period will also show some decrease. 
The num ber of idle ca rs is still very large, how ever. Ja n ­
uary  business of the  railroads, according to rep o rts  of the 
com panies, shows a decrease from  D ecem ber business. 
The roads eas t of Chicago are reported  as now barely  hold­
ing th e ir  own in volum e of business, w hile in th e  N orth­
w est, Southw est and South, business is falling off. This 
is a ttr ib u ted  to  ta riff ta lk , w hich is ind irec tly  affecting 
ra ilroad  business.

In D ecem ber the  N orthern  Pacific’s n e t incom e de­
creased  $319,000. I t  is expected th a t  the  New York Cen­
tra l repo rt for 1908 will show 5V2 p e r cent, earned  on its 
stock. T here  w as a loss of $9,500,000 on th e  gross income, 
bu t th is  w as m ore th an  overcom e by a reduction  in opera t­
ing expenses. I t would seem  th a t the  affairs of the  road 
w ere very  loosely conducted to perm it of over $9,500,000 
being saved by a  reduction  in opera ting  expenses. The 
Union Pacific for six m onths ending D ecem ber 31 earned 
on th e  common stock 11.3 per cent. This does no t include 
earn ings on subsid iary  lines.

T here  continue to be m any ra ilroad  rum ors, bu t there  
is noth ing  new regard ing  any tru n k  line tak ing  over the  
K ansas City Southern  or th e  M. K. & T. It is now said 
th a t a consolidation has been effected betw een th e  M inne­
apolis & St. Louis, Chicago & Alton, Toledo, St. Louis &, 
Southw estern , Iow a C entral, C hesapeake & Ohio and pos­
sibly th e  C incinnati, H am ilton  & D ayton railroads. The 
nam e of Edw in Hawley, p res iden t of tne  M inneapolis & 
St. Louis, is connected w ith the  rum or, as the  probable 
p res iden t of th e  new consolidation.

I t w as announced on T uesday th a t the  Chicago, G reat 
W este rn ’s reorganized  p lan will call for an authorized  is­
sue of $60,000,000 in bonds, $17,000,000 of which will be 
reserved  to take  care  of ou ts tand ing  bonds of the  Mason 
City & F o rt Dodge and the  W isconsin, M innesota & P a­
cific roads. T otal cash requ irem en ts will be about $30,- 
000,000, of w hich $10,000,000 will be ra ised  by $15 per share  
assessm en t on G reat W este rn  common and p re fe rred  B. 
H olders of deben tu re  stock, which has here to fo re  been a 
first lien on th e  old portion  of the  road, will receive p re­
ferred  stock in exchange for th e ir  p resen t holdings.

—R. E. S.
------------------------ / ;

I t is fe lt th a t th e  organization  now em braces a m em ber­
ship th a t is thoroughly  rep resen ta tiv e  and form s a nucleus 
about which, in tim e, a s trong  E xchange will grow up. It 
is ne ith e r the  desire  nor the  in ten tion  of the  E xchange to 
try  to  do a big business a t the  beginning. It is expected 
ra th e r  to build it up over a period of years of gradual, de­
sirab le  grow th.

S IX T H  D IS T R IC T ,  M IN N E S O T A ,  B A N K E R S .

At a m eeting  of the  executive com m ittee of the  Sixth 
D istric t Ciroup of M innesota B ankers, a t Sauk C enter, on 
F eb ruary  9, it  w as decided to  nold the  annual m eeting  at 
Sauk C enter on T hursday  and F riday, June  3 and 4. 
N otifications w ere sen t o u t on the  9th by F. W. Sprague, 
sec re ta ry  of th e  group.

N. W. H alsey & Co., Chicago, have been aw arded 
$85,000 l i y 3 year 4 per cent, high school bonds of W au­
kegan tow nship, Illinois. The tow nship includes the  en tire  
city of W aukegan and p a rt of the  village of N orth Chi­
cago. T his rep resen ts  the  only debt of the  tow nship.
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FLOUR RATES AGAINST WHEAT ON THE LAKES.
Most Im p o r ta n t  Question Ever  Before the  In te rs ta te  C om m erce  C om m iss ion— Business of M i l ls  Representing 100.000

Barre ls  a Day Involved.

W hat will be, not one of the  m ost im portan t m a tte rs  
th a t has ever come before the  In te rs ta te  Com m erce Com­
m ission, bu t the m ost im portan t question, will receive a 
hearing  in the  n ea r fu ture ,—th a t is, d iscrim ination  in 
ra tes , aga in s t flour and favoring w heat, on the  G reat Lakes 
from  D uluth and o ther points to  Buffalo.

The im m ense am ount of business th a t is involved will 
give the hearing  an im portance th a t none o ther has ever 
before had. The in te rested  mills in the N orthw est rep re ­
sen t an approxim ate daily output, or, ra th e r, m illing ca­
pacity  of 100,000 barre ls. The w elfare of th is im m ense 
m anufactu ring  business is involved. On the  o th e r hand, 
all the  tran sp o rta tio n  com panies are  e ith e r d irec tly  or in­
d irectly  in te rested , and for every tran sp o rta tio n  company, 
not only the  lake lines and railroad  lines betw een the  
M ississippi and the  seaboard , but the A tlan tic  steam ship  
lines as well, the  hearing  w ill be a cen te r of unusual in ­
terest.

The N orthw estern  m ills have long com plained of the  
d iscrim ination  in ra te s  aga in s t flour and favoring w heat 
during the season of nav igation  on th e  lakes. This d is­
crim ination  has, in stead  of decreasing, g radually  become 
a g rea te r burden to the  m illers year a fte r  year. A lthough 
cars have been increased  in capacity , and loading facili­
ties im proved so th a t the tran sp o rta tio n  of flour by rail 
is easie r and cheaper to the  railroad  com panies, the  ra tes  
a re  actually  h igher than  they w ere several years ago. The 
ra te s  on w heat on the  lakes, how ever, are  less than  fo r­
m erly, and now average approxim ately  Ift.c  a bus from 
D uluth to Buffalo.

W ith the  g radual w orking fa r th e r to th e  no rthw est of the 
w heat a rea  of the th ree  N orthw estern  s ta tes , due to di­
versified farm ing  in sou thern  M innesota, a la rger a rea  of 
w heat lands is brought into the D uluth te rrito ry . Speak­
ing generally , it m ay be said th a t probably half th e  w heat 
ra ised  in the  th ree  N orthw estern  s ta te s  m ay be hauled  to

D uluth a t the  sam e ra te  as the  o ther half of th e  crop re ­
ceives to M inneapolis. A very large percen tage  of w heat 
receives a cheaper ra te  to D uluth th an  an equally large 
am ount in the  M inneapolis te r r ito ry  receives to  th a t 
m arket.

The bearing  th a t th is  has on the  situa tion  should be 
considered carefully . I t m eans, in short, th a t  a la rge  p e r­
cen tage of w heat ra ised  in the  N orthw est can, on the  ly ac 
lake ra te , be delivered  a t Buffalo a t the  sam e price th a t 
an equal am ount from  te rrito ry  ac tua lly  tr ib u ta ry  to  Min­
neapolis can be delivered in M inneapolis. T he ra te  on 
flour, how ever, is approxim ately  four tim es th e  average 
rate ' on w heat down the  lakes.

T here are  tw o points to consider in th is connection, 
nam ely, the reason  for th e  cheaper ra te s  on w heat than  
on flour and the  effect they  have on the  m illing business. 
T here is also an o th e r one th a t should receive thoughtful 
a tten tion , though it is of a  d ifferent na tu re , being en tire ly  
an economic m atte r . T ran sp o rta tio n  com panies have a l­
ways contended th a t g ra in  is m ore easily  handled  than  
flour, and also cheaper. The m illers are  w illing to  con­
cede som ething, and they  do not ask  for th e  sam e ra te  on 
flour as on w heat, bu t th ey  w ant th e  difference narrow ed. 
The reason for th e  low er ra te  is based on the  easie r hand ­
ling of w heat and less liab ility  of dam age, etc. B ut there  
a re  reasons back of th is, and som e of them  the m illers 
have never been able to sa tisfac to rily  explain ; but it seem s 
as though the tran sp o rta tio n  com panies have ac tua lly  come 
to look a t w heat m uch as sh ipow ners look a t ballast. The 
steam boat lines on the  lakes say  th a t th e  ra te  is m ade by 
tram p  boats. Yet, as a m a tte r  of fact, th e  g re a te s t bulk 
of w heat is hauled  by the  regu la r s team boat lines. D oubt­
less one reason  for th e  cheap ra te  on w heat is th a t the 
gra in  can be spouted  into th e  boats quickly and it can 
alw ays be had. F or exam ple, a package fre igh t boat a t 

(Continued on Page 55)

R A IL R O A D  A N D  IN D U S T R IA L  S T O C K  A V E R A G E S  D U R IN G  J A N U A R Y .
(From  th e  W all S tree t Journal.)

The m ovem ent of the  average prices of the  tw enty  
railroad  and the  tw elve in d u stria l stocks during Jan u ary  
was m arked only by the  gradual, bu t positive se ttlin g  in

the level from the high poin t m ade by the  ra ils  on the  
first business day of th e  year. The price of 120.93 for the  
tw enty  ra ilroads w as the  h ighest price a t which th is 
group has sold since February , 1907. The industria l 
group broke during  th e  la s t w eek in D ecem ber and failed

PIP E R  A D IR E C T O R  OF G IR O U X.
George F. P iper, M inneapolis cap ita list, and Thom as F. 

Cole of D uluth, th e  la t te r  identified w ith m ining en te rp rises  
of m agnitude, w ere elected  d irec to rs of th e  Giroux Mining

to rally  to th e  support given th e  railroads, so th a t the  
daily m ovem ents have no t been parallel, although the 
genera l tren d  of both has been tow ards low er prices.

The to ta l tran sac tio n s on th e  New York Stock Ex­
change for th e  m onth aggregated  17,381,477 sh ares  and 
the bond sales am ounted to $136,633,000, w hich in the 
stock sales rep resen ts  a fa lling  off in business from  the  
preceding tw o m onths and also as com pared w ith  the 
corresponding w eeks of la s t year.

The solid black line in th e  ch a rt rep resen ts  th e  daily 
m ovem ent of the follow ing tw en ty  ra ilroad  stocks, clos­
ing bid price: A tchison, B rooklyn Rapid T ransit, C ana­
dian Pacific, D elaw are & Hudson, N orthw est, St. Paul, 
Twin City Rapid T ransit, E rie, Louisville & N ashville, 
N orthern  Pacific, M issouri Pacific, New York C entral, 
Pennsy lvania , Reading, Southern  Pacific, Southern  R ail­
way com., Union Pacific, N orfolk & W estern , B altim ore 
& Ohio and Illinois C entral.

The dotted  line rep resen ts  th e  daily m ovem ent of the 
daily average closing bid price of th e  follow ing tw elve 
industria l stocks: S m elters com., A m algam ated Copper,
R ubber pf., N ational Lead Co., U. S. S teel pf„ People’s 
Gas, U. S. Rubber, U. S. S teel com., Sugar com., G eneral 
E lectric , Colorado Fuel & Iron and A m erican C ar & 
Foundry.

The high and low points touched by th e  average 
prices during each Jan u ary  of th e  p as t few years follow:

M onth T w enty  R ailroads Twelve Indust.
Jan u a ry  H igh Low H igh Low
1909 .............................  120.93 116.93 86.76 84.09
1008 ...........................  95.75 89.81 65.84 59.61
1907 .............................  131.95 121.52 96.37 90 77
1906 .............................  138.36 132.36 103.00 94.44
1905 .............................  121.05 ]17.0£ 71.33 68.76
1904 ............................ 99.78 95.61 50.50 47 07
1903 .............................  121.28 118.81 66.33 61 19
1902 .............................  115.85 111.73 65.17 62/57

Co. a t th e  m eeting  in New York la s t week, and it is now 
announced th a t as a resu lt of the  p lacing of these  w estern  
m en on th e  board th e  com pany’s offices will be rem oved 
from  New York to  Duluth.
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W I L L I A M  A. T IL D E N ,
P r e s id e n t

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

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

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

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

C H I C A G O

C A P I T A L

$ 1 , 0 0 0 , 0 0 0

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

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

YOUR BUSINESS SOLICITED

FRANK A. VANDERLIP IS OPTIMISTIC.
(S p ec ia l C orresp on d en ce  to  th e  C om m ercia l W e st .)

Chicago, Feb. 9.—F ran k  A. V anderlip, p res iden t of the 
N ational City bank  of New York, cam e to Chicago early  in 
the  w eek for a few days on a social v is it succeeding his 
recen t elevation  to th e  leadership  of the  b iggest bank on 
th is continent.

H e expressed  optim ism  in every  sentence, b u t a t the 
sam e tim e he adverted  to the  necessity  for p rac tic ing  cau­
tion, and, re la tive  to th e  care exercised  in perm itting  new 
banks to  be floated, he quoted from  the N ational City 
bank ’s F eb ru ary  c ircu la r as follows:

“D uring th e  m onth the com ptroller of the  currency, 
w ith  th e  approval of th e  sec re ta ry  of th e  treasu ry , has 
continued th e  efforts inaugura ted  by him  severa l m onths 
ago looking to im provem ents in th e  national banking  sys­
tem . I t w ill be recalled  th a t exam iners from  th e  A tlan tic  
coast s ta te s  w ere assem bled a t W ashington  in Septem ber 
last, th e  object of th e  m eeting  being first of all to b e tte r  
th e  exam ining corps e ith e r by th e  adoption of m ore effi­
c ien t m ethods of exam ination  or by th e  im provem ent of 
th e  personnel. As to th e  la tte r , an im portan t step  has 
been taken , in th a t it  is absolutely  requ ired  th a t  a bank ex­
am iner in  th is  day shall have no affiliations w hich will in 
any m anner in te rfe re  w ith  his du ty  as an exam iner. D oubt­
less in th e  p as t m any exam iners tak en  from  business life 
have found it inconvenient to d issociate  them selves from 
o ther re la tionsh ip s ; and doubtless, too m any good men 
could not afford to tak e  bank  exam inersh ips if th ey  w ere 
requ ired  to  go out of business in o ther d irections and con­
fine them selves exclusively to th e  w ork and th e  em olu­
m en ts oi an  exam iner. Be th a t  as it  may, all bank ex­
am iners a re  now requ ired  as a condition p receden t to  th e ir  
accep tance of or continuance in office to declare  th a t  w hile 
in the  serv ice of the  G overnm ent they  will no t borrow  
e ith e r d irectly  or ind irec tly  from any national bank ; th a t 
they  will no t acquire stock in any national bank, e ith e r di­
rec tly  or ind irec tly ; th a t  they  will accept no pub­
lic office of any kind, and th a t  they  will not becom e an 
officer of any corporation . The effect of th is  ru ling  will 
be of benefit to  th e  national banking  system , for le t it be 
know n th a t  the  exam ining corps is an independent body 
of men, w hose sole duty  and single purpose is to m ake ex­
am inations under the law, w ithout inclinations th is  w ay or 
th a t  because of o th e r connections, and th e  public will give 
to th e  system  even g rea te r confidence th an  it a lready  does.

“A nother im portan t move recen tly  m ade by the  comp­
tro lle r and supported  by th e  secre ta ry  re la tes  to a closer 
scru tiny  of applications for na tional bank  ch arte rs . The 
p rac tice  of th e  D epartm en t in th e  p ast w ith respec t to 
th e  consideration  given to such applications has by no 
m eans been lax. B ut careful study of the  s ta tis tic s  re la t­
ing to failed banks show s m any instances w here it would 
have been b e tte r  if en trance  to  the  system  had been m ore 
carefully  guarded. The ac t of M arch 14, 1900, gave a g rea t 
im petus to na tional banking. T h a t ac t authorized among 
o ther th ings th e  organization  of banks w ith a m inim um  
cap ita l of $25,000 in places th e  population of w hich did not 
exceed 3,000. W hen the ac t w as passed  th ere  w ere 3,517 
national banks in existence. A t th e  close of January , 1909, 
th e re  w ere 6,905. T he num ber of associations has nearly  
doubled in n ine years. T he authorized  cap ita l of those 
going M arch 14, i900, w as $616,308,095, w hile the  p resen t 
cap ita lization  is $933,020,275. As m any as 95 banks have 
been ch arte red  in a single m onth since M arch 14, 1900, and

J A N U A R Y  M U N IC IP A L  BOND SA LE S .
M unicipal bond sales in Jan u ary  reached  an aggregate  

of $24,363,459, no t including C anadian bond issues or tem ­
porary  loans. T his exceeds th e  Jan u ary  to ta l of any o ther 
year. The nex t la rgest, $23,843,801, w as reported  in 1904. 
In th a t year, how ever, th e  Jan u ary  sales included $11,100,- 
812 bonds issued by New Y ork City. L as t m onth  New 
Y ork disposed of only $3,702,500 bonds. T he m ost im por­
ta n t sales in the  p a s t w eek w ere: T hree m illion four hun­
dred and fifty-two thousand  dollars of 3’s and $250,000 4’s 
of New Y ork City (taken  by sink ing  fund ); $2,756,000 5’s 
of O rleans Levee D istric t, L ouisiana; $1,500,000 4’s of P h il­
adelphia; $1,300,000 4’s of Je rsey  City, N. J .; $1,250,000 4’s

th e re  has been an average of 38 banks a m onth organized 
since then.

“These figures would na tu ra lly  suggest th a t a close 
scru tiny  should be given all applications. In a  com prehen­
sive s ta tem en t of his policies, the  com ptroller recen tly  de­
clared  th a t  ‘the  first safeguard  to be th row n about the n a ­
tional system  re la te s  to th e  m anner of gain ing en trance  to it. 
The system  should be m ade up of strong, sound, well m an­
aged banks exclusively. I do no t believe in th e  o rgan­
ization  of na tional banks in com m unities w here th e re  is no 
dem and for banking facilities, nor in com m unities w here 
the  banking fac ilities are  a lready  am ple.’

“A lthough th e  b lank  application  now in use requires, 
in addition to the  signa tu res  of five applicants, th a t the ir 
s tand ing  and the  necessity  for a bank be certified to by 
th ree  prom inen t persons, th e ,co m p tro lle r has an investiga­
tion  m ade in nearly  every case for the  purpose of asce r­
ta in ing  w hether th e  fac ts are as reported , he being of the 
opinion th a t a bank, in order to m eet w ith success, should 
be incorporated  and m anaged by men of high standing, 
who have the  confidence of th e  public, th u s in su ring  a lib­
era l pa tronage from  the  beginning.

“In  Jan u ary  th e  com ptroller, a fte r  careful investigation , 
re jec ted  six applications and g ran ted  28. T hree of these  
w ere denied because it  w as believed th a t the  com m unities 
could not properly  support a bank. From  one locality  came 
tw o applications. The m ore su b stan tia l w as appi’oved 
and th e  o ther re jec ted  on th e  ground th a t the  com m unity 
could no t support tw o banks. In ano ther case the standing  
o f th e  app lican ts was no t sa tisfacto ry , and still ano ther 
case w as re jec ted  because the  dem and for th e  bank did not 
arise  w ith  the  applican ts but w as crea ted  by outside parties  
w ith no o ther object in view but to get a com m ission for 
placing th e  stock. Very close sc ru tiny  is given now to such 
a case as th e  one la s t m entioned. The ch a rte r  is not 
g ran ted  unless it is show n th a t the  stock has all been 
placed and paym ents m ade thereon  by the  stockholders 
them selves, and th a t th e  com m unity is actually  in need of 
th e  bank. The com ptroller takes the  stand  th a t the  de­
m and for a bank  should be m ore or less spontaneous and 
orig inate  with the  in h ab itan ts  of a place. It not in fre ­
quently  happens th a t a new bank in a com m unity is pro­
jec ted  because of some fric tion  and factional differences 
in an old one. The proposed new bank m ay fall into the 
category  of “sp ite ” banks, and an application to organize 
a new bank  for th e  purpose of doing harm  to an old one 
will, if th e  facts are  discovered, be rejected .

“Form erly  the approval of an application  to organize 
a na tional bank  w as regarded  as p rac tica lly  irrevocable, 
although no doubt if a bad situa tion  w ith  reference  to the 
proposed organization  should have been discovered before 
the  ch a rte r  was gran ted , th e  com ptroller would have ex­
ercised  his au thority , under th e  s ta tu te , to refuse to g ran t 
tne  charte r. Since the  policy of g rea te r scru tiny  has been 
adopted, how ever, the  approval of an application to or­
ganize a national bank is given ‘sub jec t to revocation in 
case all requ irem en ts are  no t satisfied, or it  develops tha t, 
in th e  opinion of the  com ptroller, conditions are  such as 
not to w a rran t the  estab lishm en t of a bank .’ In o rder to 
sa tisfy  h im self th a t conditions are sa tisfac to ry  th e  new 
policy also contem plates th a t a bank exam iner shall be 
sen t to  the  com m unity in w hich the  bank  is to be o rgan­
ized and before tne  ch a rte r  is issued his rep o rt on th e  pro­
posed organization  is carefully  considered a t th e  office of 
the  com ptro ller.”

of W estcheste r County, New Y ork; $1,009,000 4’s of M em­
phis, T enn.; $1,000,000 4’s of Douglas County, N ebraska; 
$700,000 4’s of Portland , O regon; $700,000 4i/2’s of H ouston, 
T exas; $695,000 4’s of W heeling, W. Va.; $600,000 3% ’s of 
Indianapolis, Ind.; $500,000 4’s of th e  S ta te  of C alifornia; 
$500,000 31/2’s of Chelsea, M ass.; $500,000 4’s of Cuyahoga 
County, Ohio, and $414,000 4’s of the  S ta te  of M ontana.

The firm of F razin  & Oppenheim, opera ting  n ine re ta il 
shoe sto res in Chicago and o th e r b ranches in New York, 
B oston and Philadelph ia , w as placed in th e  hands of re ­
ceivers, W ednesday, on com plaint of E as te rn  cred ito rs w ith 
claim s am ounting to  $35,000.

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



Saturday, February 13, 1909 T H E  COM M ERCIAL W E S T 13

Chicago National Bank Statements.
(S p e c ia l C h ic ag o  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)
Chicago, Feb. 10.— S tatem en ts of the  Chicago national 

banks have been issued and published, in response to the 
call of the  C om ptroller on the  5th. As expected, the  de­
posits show a good increase over a year ago, and some 
increase over N ovem ber 27. The to ta l deposits of Chicago 
national banks are  g rea te r th an  ever before shown in pub­
lished sta tem en ts. S ta te  bank  sta tem en ts  a re  not yet 
available.

D eposits, loans and discounts and cash  resources of the 
individual na tional banks of Chicago on F eb ru ary  5 w ere 
as follows:

Deposits.
F e b . 5, 1909. N ov . 27, 1908. F eb . 14, 1908.

B a n k e r s ’ ................ ....................  823,299,396 $19,978,812 $18,519,298
C o m m e rc ia l ......... ....................  48.288,458 46,470,658 41,287,311
C o n tin e n ta l  . .  . .....................  73,037,218 68.967,667 64,724,747
C o rn  E x c h .............. ....................  62,037,985 60,053,533 54,138,102
D ro v e rs  D ep . . . . ....................  6,940,846 6,829,944 6,633,546
F i r s t  N a t ................ .....................  112,709,701 108,647,516 102,164,319
F i r s t ,  E n g la n d  . ......................  2,477,006 2,303,720 2,137.916
F t .  D e a r b o rn  . .  ......................  11,617,600 11,421,885 9,887,926
H a m il to n  ....................................  8,008,000 7,492,015 6,642,404
L . S'. E x c h ............. ....................  10,026,768 9,699,056 9,.221,002
M o n ro e  .................... .................... 1,031,258 1,104,557 1,333,328
N a t .  B . of R ......... ..................  22,612,008 21,922,759 18,660,193
N a t io n a l  C ity  . . . ..................  12,612,507 10,204,309 7,245,267
N a t .  P ro d u c e  . . . . .................... - 1,120,343 904,859 521,025
O a k la n d  .................. ..................  1,078.114 1,042,703 875,740
P r a i r i e  N a t .............. ___ _____  1,545,315 1,337,387 1,059,702

T o ta l  .................. ..................  $398,442,523 $378,381,380
Loans and Discounts.

$345,051,826

B a n k e r s ’ ................ ..................  $13,255,347 $12,191,059 $12,062,316
C o m m e rc ia l ‘ ......... ..................  32,068,486 30,216,448 27,448,132
C o n tin e n ta l  ......... ..................  44,898,028 42,025,880 41,326,630
C o rn  E x c h ................ ..................  39,545,120 36,682,570 35,412,717
D ro v e rs  D e p ............ ..................  4,249,884 4,152,300 4,261,826

..................  71,636,148 63,660,841 65,640,600
F i r s t ,  E n g la n d  . . . ..................  1,592,794 1,724,706 1,567,755
F t .  D e a rb o rn  . . . . .................. 7,980,620 7,582,770

4,054,863
5,547,421

P la m ilto n  ................ ..................  5,871,351 3,641,981
L . S. E x c h ................ ..................  6.949,446 6,970,862 5,754,737
M o n ro e  .................... ..................  738,795 660.492 652,667
N a t .  B . o f R ......... ..................  15,268,620 13,902,432 12,767,564
N a tio n a l  C ity  . . . . ..................  7,654,910 6,783,828 5,441,913
N a t .  P ro d u c e  . . . . ..................  641,233 678,767 544,695
O a k la n d  .................. ..................  892,570 926,758 697,665
P r a i r i e  N a t .............. ..................  928,414 1,095,861 689,480

T o ta l  .................. ..................  $253,171,766
Cash Resources

$233,310,438 $223,458,099

B a n k e r s ’ .................. ..................  $10,997,134 $9,251,083 $8,338,263
16,239,719C o m m e rc ia l ........... ..................  18,250,979 17,800,080

.................. 31,774,579 30,266,855 27,656,521

..................  24,438,792 25,278,202 25,313,647
D ro v e rs  D e p ............ ..................  3,384,705 3,360,366 3,171,550

..................  46,751,681 52,325,592 45,424,005
F i r s t ,  E n g la n d  . . 572,873 425,465 523,375
F t .  D e a rb o rn  . . . . ..................  4,302,513 4,551,122 4,220,942

..................  3,030,966 3,238,370 2,754,720

..................  4,679,230 4,194,235 4.787,672
445,61S 474,423 321,966

................ 10,469,469 11,295,185 9,293,160
N a tio n a l  C ity  . . . . ..................  5,450,653 4,804,240 3,222,533
N a t .  P ro d u c e  . .  . . .................. 523.688 349,652 236,431

238,932 183,986 232,225
P r a i r i e  N a t .............. 841,286 521,692 551,520

T o ta l  .................. ..................  $166,153,098 $168,310,548 $150,288,249

T O O L  P R O F IT S  S M A L L ;  D U N T L E Y  OUT.
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

Chicago, Feb. 9.—N et profits of the  Chicago Pneum atic 
Tool Co. w ere the  sm allest in its  h istory , am ounting to only 
.325 per cent, on th e  capitalization , the  gross sales for the  
fiscal year w hich ended on D ecem ber 31 show ing a loss of 
45 per cent., com pared w ith 1907. The y ea r’s n e t sales 
w ere $289,625, com pared w ith $848,000 a year ago, and, 
a fte r all charges, th e re  rem ained  only $21,815 com pared 
w ith  $504,283 the  p receding year. A ssets show a sh rink ­
age of about $300,000, but bills and accounts payable w ere 
also reduced.

A t th e  annual m eeting , w hich will be held th is w eek 
in Je rsey  City, J. W. D untley will re tire  from  th e  p resi­
dency, and will be succeeded by W. O. Duntley, fo rm er vice 
p residen t, who w as form erly  in charge of the  sales d ep art­
m ent. C onstan t fric tion  betw een Mr. Schw ab and the  
p residen t led to the  la t te r ’s re tirem en t, but Mr. Schwab 
will also leave the  board as its  chairm an, and harm ony is 
expected th is year, particu larly  if th e  incom ing p residen t 
does not pay too m uch a tten tion  to E uropean trip s, which 
have supplied a heavy item  of expense. The repo rt of 
P res iden t J. W. D untley to the stockholders w as as follows, 
in p a rt:

“The depression w hich occurred  during 1907 prevailed 
during  th e  p a s t year, especially  affecting the  iron and steel 
industry , thereby  reducing  th e  volum e of our sales 45 per 
cent, as com pared w ith the  previous year. T his decrease 
has g rea tly  affected the  earn ings of the  com pany, no t only 
in th e  U nited  S ta tes bu t in foreign countries.

“A sta tem en t of profits for th e  seven years ended De­
cem ber 31, 1908, show s profits of $5,060,898. Of th is 
am ount your d irec to rs have paid $2,655,388 for bond in­
te rest, sink ing  fund and dividends, and libera l appropria­
tions have been m ade in the  in te re s t of m anufacturing  
and developm ent work, in s treng then ing  foreign subsid iary  
com panies and for additional m anufactu ring  facilities, all

L

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

West Broadway and Chambers St., NEW YORK

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

Strictly a 
Commercial Bank

Officers.
L ew is E. Pierson, President; Jam es E. N ichols, V ice- 

President; Chas. L. Farrell, V ice-President; Rollin P. 
Grant, V ice-P resident; Benj. F . W erner, Cashier; David
H . G. P en n y , A ss t . C ash ier; H arry  E . W ard , A ss t. 
C ash ier.

of which has added largely  to  th e  value of your original 
investm ent, leaving a su rp lus of $821,564.

“D uring the  year th e  stock of goods on hand w as re ­
duced approxim ately  $140,000 and accounts receivable have 
decreased  corresponding som ew hat to th e  decreased  vol­
ume of business. This liquidation is reflected in reduced 
liabilities, the  m ortgage debt, accounts and vouchers pay­
able and bills payable, show ing a to ta l reduction  of 
$167,000.”

D IA M O N D  M A T C H  IN C R E A S E S  V IC E  P R E S ID E N T ’S 
S A L A R Y .

(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)
Chicago, Feb. 9.—-Vice P res id en t S te ttin iu s of the Dia-' 

mond M atch Co. was la s t w eek adorned w ith a $25,000 
salary , w hich presages his election  as p res iden t of the 
m atch  tru s t  nex t May as the successor of Mr. B arber, who 
is g radually  re tir in g  from  the  financial d is tric t and ligh t­
ening his cares as he ascends the  ladder of life.

T ha t Mr. S te ttin iu s would be elected  p res iden t of the  
m atch  tru s t w as exclusively p red icted  in th is  departm en t 
several w eeks ago, although it was then  denied by Mr. 
B arber th a t he contem plated  re tir in g  from  his high e leva­
tion of presiden t. As a m a tte r  of fact, Mr. S te ttin iu s  is 
a m odel corporation  official. H e is never ruffled. He al­
ways te lls  the  tru th  and he possesses to a rem arkab le  de­
gree a com plete know ledge of tne  business.

The com pany la s t year m ade $1,900,000 over all expendi­
tu res, but it has a num ber of heavy obligations to  carry  
for the  purchase of tim ber, equipm ent and rig h ts  of o ther 
corporations it has bought out and elim inated  from  ex­
istence. Its  p resen t dividend ra te , how ever, will be m ain­
tained , as the  ad ju s tm en t of accounts a t the end of the 
year proved th a t even under the  m ost adverse circum ­
stances, the  com pany’s shares  are on a sound basis.

D irectors of the  In te rn a tio n a l H arv es te r Co. have de­
clared the  regu la r quarterly  dividend of 1% per cent, on the 
p re fe rred  stock, payable M arch 1. The tra n s fe r  books 
close F eb ruary  15 and reopen M arch 2.

INVESTMENTS AT HOME
We Own and Offer

$ 1 2 , 0 0 0 . 0 0
C I T Y  O F  M I I V xX E A P O T I 8  

B O N D S
D u e  J u l y  1. 1 9 3 7 .
Price on application.

Write for other desirable Municipal and Corporation Bonds.

W E LLS Ù  D IC K EY CO.
Established 1878 S e c u r it ie s
Capital and  Surplus, $ 5 5 0 ,0 0 0  M I N N E A P O L I S
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T W E N T Y  SE V EN  Y E A R S EX PER IEN C E M A K IN G  A N D  SELLIN G  M O R T G A G E S

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)4 per cent and 6 per cent in amounts from $1000 to $20,000 is EXCEPTIONALLY ATTRACTIVE. 
All interest is collected and remitted without cost.

M ortgage Bankers
1 1 4 . 1 1 6  L a  S a l l e  St. C H I C A G O

BANK RAISES SALARY; REYNOLDS NOT FOR CABINET.
(S p e c ia l  C o r re s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

Chicago, Feb. 9.—D irectors of th e  C ontinental N a­
tional hank have increased  the  sa la ry  of the  p res id en t from 
$35,000 to  $50,000, and as a resu lt, George M. Reynolds, 
th e  p res iden t of th e  in stitu tion , will no t be identified w ith 
P residen t-e lec t T a ft’s portfolio. T he sa lary  P res id en t Rey­
nolds draw s is equalled only by the  stipend  of the  leading 
officials of the  F irs t N ational and Illinois T ru s t Savings 
banks.

Record .Deposits.
Chicago banks displayed record deposits today in re ­

sponse to th e  calls from  the  com ptro ller of the  currency 
and the  s ta te  auditor. L ibera l gains w ere show n by the 
C ontinental and F o rt D earborn, and th e  F ir s t N ational 
had no difficulty in m ain ta in ing  its  precedence over the  
o ther na tional in stitu tions. The show ing of the  F o rt D ear­
born ind icates th a t  its  deposits have a groundw ork of 
stab ility . The s ta te  banks w ere slow in responding to the 
call, and th e ir  figures w ere not ob tainab le  un til a  la te  hour.

Brisk Dem and for  Bonds.
T here w as a b risk  dem and for bonds la s t w eek and 

prices w ere again  m arked  up as a re su lt of th e  ease  which

money displayed under p lethoric  offerings. C oncerning the 
situation , Shoem aker, B ates & Co. said : “I t is hard to
adequately  express our opinion of the  reck less ex trav a ­
gance which has characterized  the  p resen t adm in istra tion , 
an ex travagance  w hich has had a  m ore fa r  reach ing  effect 
upon th e  life of th e  nation  th an  is y e t suspected . W e have 
heard  considerable com m ent to th e  effect th a t sound in­
dustria l m ethods if adopted would lead to im m ense bond 
issues by the  national governm ent for th e  purpose of p ro ­
ductive investm ent. F o r our p a rt we deem  it to be de­
sirab le  for th e  nation  to compel its  ru le rs to m anage the 
governm ent w ith in  narrow er lim its. W e dislike th e  im ­
m ense v is ta  of ex travagance w hich opens up should the 
governm ent adopt th e  policy of borrow ing heavily. T here 
is only a given am ount of cap ita l which can be a ttrac ted  
e ith e r a t hom e or abroad, and should th e  governm ent draw  
largely  on th a t supply it will reduce by ju s t so m uch the 
am ount available for leg itim ate  p riv a te  en terp rise . We 
m ay be old fashioned and unprogressive, but we do not 
like the  tendency  of m odern E uropean governm ental fi­
nance. We comm end the  com parative study of th e  trend  
of B ritish  Consols and Ita lian  governm ent securities du r­
ing th e  past few years to those who do no t agree w ith us.”

N O R T H  D A K O T A  B A N K E R  BU Y S CH IC A GO  B A N K S .
(S p e c ia l C h ic ag o  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

Chicago, Feb. 10.—R obert Jones, form erly  p res iden t of 
th e  F irs t N ational bank of Fargo, is th e  m oving sp irit in 
the  en te rp rise  th a t has resu lted  in th e  purchase and con­
solidation of tw o Chicago banks, the  Drexel S ta te  and the  
O akland N ational, the  form er a t the  corner of Oakwood 
boulevard and C ottage Grove avenue, and the  la t te r  on 
th e  o ther side of the  avenue a t the corner of T hirty -n in th  
s tree t.

Mr. Jones and a couple of his associates, th e  W eiser 
b ro thers  of Fargo  and D ecorah, Iowa, have been am bitious 
for some tim e to purchase  a  Chicago bank. They tr ied  
recen tly  to  buy one of th e  sm aller downtown institu tions, 
but th e  negotia tions cam e to  nothing. Tow ard th e  close of 
1908 they  secured contro l of the  O akland N ational, and a t 
th e  annual m eeting  early  in Jan u ary  Mr. Jones w as elected 
vice p res iden t of th a t institu tion . T he O akland alone w as 
no t big enough, how ever, and Mr. Jones and his friends 
s ta rted  out to  buy up th e  contro l of th e  D rexel S tate . 
T his they  have done, and on F riday  they  will put the  two 
banks together, under the  nam e and ch a rte r  and in the 
building of the  D rexel S tate .

The cap ita l of the  consolidated bank  will be $200,000, 
the  sam e as the  D rexel S ta te  has now. T he surp lus will 
be som ething m ore th an  $60,000. The com bined deposits 
of the  tw o in s titu tions are  about $2,600,000.

Mr. Jones w ill be p res iden t of th e  new  D rexel S ta te  
and H arry  C. Foster, who has been p res iden t of th e  Oak­
land N ational for four or five years, will be vice presiden t. 
W illiam  H ardy, cash ier of the  D rexel S tate , w ill be re­
ta ined  in th a t position. He has been connected w ith down­
tow n banking institu tions, and, like Mr. P oster, has a wide 
acquain tance in Chicago.

T he board  of d irec to rs of the  consolidated bank will 
include rep resen ta tiv es of both the old in s titu tio n s and the 
new  in te res t. In addition to  M essrs. Jones and F o ste r the 
d irec to rs will include F. H. W ickett, R alph Van V echten, 
C. J. W eiser of Decorah, Iow a; M orris S. R osenw ald, L. M. 
Sm ith, E dw ard D. S tevens and H. W. Mahan.

Mr. M alian is the re tir in g  p residen t of th e  Drexel S ta te  
bank. W hile he w ill re ta in  a place on th e  board of the  
consolidated  bank, he will not be active in its  m anagem ent. 
It is his in ten tion  to leave soon for C alifornia.

K A N S A S  C IT Y -W E S T E R N  BONDS.
F isk  & Robinson, Chicago anti New York, a re  offering 

$250,000 of K ansas C ity-W estern R ailw ay Co. 1st refunding 
5 per cent, gold bonds a t 94y2 and accrued in te rest. At 
th is  price th e  net re tu rn  on the  investm ent, if held to m a­
tu rity , would be 5y3 per cent.

T H E  F E B R U A R Y  M O N E Y  M A R K E T .
H arris , W inthrop & Co., Chicago and New Y ork: F eb ­

ruary  is usually  a  period of reasonably  easy  money. R ates 
for both call and tim e loans are  likely to range abnor­
m ally easy th is  m onth  because of th e  unusually  strong  
bank position a t New York. The export of gold to E urope 
in F eb ruary  is no t likely to  reach large proportions, as the 
m onth is one in w hich the  yellow m etal o rd inarily  flows 
th is way. The following tab les give th e  high ra te s  for call 
loans and 90-day accom m odations in each w eek of F ebruary  
since 1893, as well as excess export or im port of gold d u r­
ing th a t  m onth  in every  y ear since 1895:

Call

F e b ru a ry -
1 908...........
1907...........
1906...........
1905...........
1904...........
190.1...........
1902...........
1901.............
1900...........
1899...........
1898...........
1897...........
1896...........
1895...........
1894...........

Loans.
1s t

W e e k
2! ! o 

■ • 4y2• • 2%■ 2
: • 3%
; 21/2 

• . 21/2

8

2nd
W e e k

6
51/2
3

31/2
3
21/22%
i’1/2
7
21/2
11/2...................................................... I 1/2

N in e t y - D a y  Loans.
1s t  2nd

F e b r u a r y —  W e e k  W e e k
1308...................................................................  4 414
1907 ......................................................  5 51/2
1906 ................  43/  514
1905 ....................3 3
1904 ......................................................  414 414
1903 ......................................................  5 4K
1902 ....... .....................................  414 4
1901 ...........................................  314 3%
1900 ....................................  4 4
1899 ......................................................  3 3
1898 ......................................................  21/2 214
1897 ......................................................  2V, 2V,
1896 ......................................................  6 6
1895 ................................................... . 31/2 3%
1894...................................................................  2 y2 2y2

Gold Exports  and! Imports.  
F e b r u a r y —  E x p o r ts  I m p o r ts
1908 ........................  $1,967,000 $2,802,000
1907 ........................  1,127,000 3,329,000
1906 ........................  8,486,000 2,079.000
1905 ........................  14,794,000 2,192,000
1904 ........................  733,000 5,034,000
1903 ...................................... 1,506,000" 1.817,000
1902 ........................  8,665,000 1,696,000
1901 ........................  417,000 1,859,000
1900 ........................  1,403,000 1,911,000
1899 ........................  568,000 5,148,000
1898 ........................  1,030,000 6,162,000
1897 ........................  353,000 830,000
1896 ........................  2,190,000 11,659,000

3rd  
W  eek  

2
5%
8
1%
2%2%2%
42
4
1 % iy2

3rd
W e e k
4%5V25%
3143V2
4%
4
3%4%Q
2 Vs 
2 Vs 
51/2
0V2
21/2

4 th
W e e k

21/4
7

4
21/2
21/2
21/2
41/2
21/2

5
5
D/2

4 th  
W e e k

4
6
5%3 V. 
31/4
5
4
3
41/2
3%
4
21/2
51/2Ska
2

E x c e s s
$835,000

2.202,000
6,406,000

Im p .
Im p.
E x p .
E x p . 12,602,000
Im p .
Im p .
E x p .
Im p .
Im p .
Tmp.
Im p .
Im p .
Imp.

4.301.000
311.000

6.869.000
1.442.000

507.000
4.580.000
5.132.000

477.000
9.469.000
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The Corn Exchange National Bank
OF C H I C A G O

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

ER N E ST  A. HAM ILL, P resident
CHAttLES L. H U T C H IN SO N , V ice  P resident
C H A U N C EY  J. BLAIR, V ice  P resid en t
D. A. MOULTON, V ice  P resident
JOHN C. N E E L Y , S ecre ta ry
F R A N K  W . SM ITH, Cashier
B. C. SAM M ONS, A ss’t Cashier
J. EDW ARD M A A S S, A ss’t Cashier
JAM ES G. W A K EFIELD , A ss’t Cashier

$ 3 ,0 0 0 ,0 0 0 .0 0
3 ,0 0 0 ,0 0 0 .0 0
1 ,7 5 0 ,0 0 0 .0 0

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

Peoples Gas Renews Contract.
(S p e c ia l C h ic ag o  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W es t.}
Chicago, Feb. 9.—Through the  m edium  of the  council, 

the  Peoples Gas L ight and Coke Co. has renew ed its  con­
tra c t for a period of five years to supply Chicago w ith gas 
on the  basis of 80 cen ts a thousand  feet. This, m ore th an  
any o ther influence, has aided the  boom in th e  shares 
through  the  m edium  of a local pool in La Salle S tree t and 
carried  them  across 113 to the  h ighes t level reached  dur­
ing the  p ast th ree  years.

The explanation  of the  sharp  rise in th e  securities of 
the  corporation  dates back to the  panic of a  year ago. At 
th a t tim e some of the  influential stockholders and d irec to rs 
fe lt th e  s tre ss  of th e  tim es, and, consequently , fe lt the  
necessity  of liquidating  some of th e ir  m ost valuable com­
m itm ents.

Peoples Gas w as in favor w ith Chicago banks as a basis 
for co lla teral security . Loans upon which o ther co lla teral 
had been accepted  w ere quickly renew ed when Gas stock 
was handed over th e  counters. Then, too, th e re  w ere 
o thers who w ere com pelled to m ake sacrifices because 
th e ir  loans w ere not based upon W all S tree t security . 
Peoples Gas was sold and then  sold some m ore un til the  
shares dropped to approxim ately  74. Today they  sold a t 
113% and then, under the  in s is ten t liquidation of bargain  
hun ters, fell back a point.

A ccording to the sto ry  of the  bourse, some of th e  big 
people in th e  com pany w ere com pelled to disgorge d u r­
ing the panic, and it has been th e ir  buying during the  
p as t m onth which carried  the  level to  a basis w hich seem ­
ed high even in 1906, w hen boom tim es w ere in evidence. 
T here have also been rum ors th a t a melo'n would be cut 
a t the  annual m eeting  tom orrow , or th a t a new issue of 
about $15,000,000 stock would be authorized by the  stock­
holders, hut both suggestions are  lacking in reliability , in ­
asm uch as the  council has been quietly  w orking to bring  
about th e  re su lt desired, the  extension of valuable righ ts.

Chicago Aims to be Wool Center.
(S p e c ia l C h ic ag o  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)
Chicago Feb. 9.—Chicago aim s to be the wool cen te r 

of the U nited S tates, and to th a t  end a m am m oth w are­
house will be bu ilt by the  N ational Wool W arehouse & 
Storage Co., which will have a capacity  of 100,000,000 
pounds. This prom otion is th e  re su lt of p e rs is ten t en ­
deavor for a period of nine m onths on the  p a rt of th e  Chi­
cago A ssociation of Commerce. The officers of th e  com­
pany a re : F. W. Gooding, p res iden t; A. G. Leonard , vice
presiden t, and W. Thom pson, sec re ta ry  and tre a su re r . The 
com pany is incorporated  and has a num ber of corporations 
w ithin itself.

W illiam  H. M anss, in d u stria l com m issioner of th e  Chi­
cago A ssociation of Comm erce, is c red ited  w ith  having- 
conceived th e  p lan to m ake Chicago th e  national wool 
cen te r and it is due m ost to his ac tiv ity  th a t th e  w estern  
sheep ranchers  have signed th e  con trac ts to send the ir 
product to  Chicago.

All the  sheep m en have for m any years been federated  
under d ifferent o rganizations. They have shipped th e  raw 
wool to the g rea t Boston woolen m ills, paying heavy 
fre ig h t ra te s  and suffering losses because of the  delays 
and troubles coincident w ith  tran sco n tin en ta l traffic. They 
have welcomed th e  plan to m ake Chicago th e  wool m arket 
as a large and d irec t econom ical saving.

The new  com pany has on its lists of stockholders 1,600 
of the  m ost extensive wool sh ippers in the  country. Every 
m em ber is under con trac t to deliver to th e  Chicago m ar­
ket annually  5,000 pounds of rvool or pay a stipu la ted  for­
feit.

The L ackaw anna Steel Co. has sold to Speyer & Co. 
$5,000,000 of one-year 5 per .cent, secured gold notes, to 
take  ui> the  sam e am ount of its notes falling due M arch 1.

Fairm ount, Minn., has aw arded $10,000 refunding  w ater 
and light bonds to the  M innesota Loan & T ru st Co. of 
M inneapolis.

Northwestern Mutual Issues Report.
The annual m eeting  of th e  N orthw estern  N ational Life 

In su rance  Co. th is w eek resu lted  in th e  re-election to the  
board of d irec to rs of B. F. Nelson, F. A. C ham berlain and
A. A. Crane. T his leaves th e  hoard com posed as before, 
of C. T. Jaffray , George E. Towle, W. J. G raham , E. W. 
D ecker, John T. B axter, F. A. C ham berlain, A. A. Crane,
B. F. N elson and L. K. Thom pson.

P res id en t Thom pson p resen ted  th e  annual s ta tem en t, 
and a proposition was m ade to reduce the  m em bership  of 
the  executive com m ittee from  six to five, hut final action 
was deferred.

The figures in the  repo rt show n early  $1,500,000 of in-
come, as follows:
T o ta l  p re m iu m  in c o m e  ..............................................................  $1,211,769.47
I n t e r e s t  a n d  d iv id e n d s  ............................................................. 243,934.34
R e n ts  .....................................................................................................  35,790.20

T o ta l  ...............................................................................................  $1,491,494.01
T h e  a s s e t s  of n e a r ly  $6,000,000 a r e  th u s  d e s ig n a te d :

R ea l e s ta te  ........................................................................................ $456,299.98
F i r s t  m o r tg a g e  lo a n s :  ( F a r m  lo a n s  lo c a te d  in  th e

c h o ic e s t  f a r m in g  s e c t io n s  o f th e  c o u n tr y —  
a p p ra is e d  v a lu e  o f p r o p e r ty  o v e r  $12,000,000).... 3 ,798.184.16

L o a n s  s e c u re d  by  th e  c o m p a n y ’s p o l ic ie s ....................  748,389.18
B o n d s  o w n e d  ................................................................................... 286,209.25
D e fe r re d  a n d  u n c o lle c te d  p r e m iu m s .................................. 210,916.10
I n t e r e s t  a n d  r e n t s  d u e  a n d  a c c r u e d .................................. 91,581.92
C a s h  in  office a n d  on  d e p o s i t .................................................  90,372.64

T o ta l  ................................................................................................ $5,681,953.23
W ith  re f e re n c e  to  in s u ra n c e  in  fo rc e  th e  r e p o r t  sh o w s :

T o ta l  p a id  to  p o l ic y h o ld e r s . . .................................................  $7,333,527.25
In s u r a n c e  in  fo rc e  ............................................................   23,901,654.00
S u rp lu s  ................................................................................................  203,805.57

N E W  IN D U S T R IE S  IN M IN N E A P O L IS .
In the  six m onths ending F eb ruary  1, thirty-five new in­

dustries w ere gained by M inneapolis. They employ 188 
hands, 147 m en and 41 women.

The s ta te  labor d epartm en t classifies th e  industries, 
w ith the num ber of em ployes of each, as follows:

I n -  E m -  
d u s t r ie s .  p lo y es.

A u to  a n d  b icy c le  r e p a i r i n g .................................................... l  6
B o x es, w o o d en  ..............................................................................  1 8
B re a d  a n d  b a k e r y  p ro d u c ts  .................................................  3 12
B la c k s m ith s  a n d  w h e e lw r ig h ts .............................................  1 3
C ig a rs  .................................................................................................. 2 6
C lo th in g  .............................................................................................  6 24
C o n fe c t io n e ry  ................................................................................. 1 4
E n g r a v in g  ......................................................................................... 2 13
G ra in  c le a n in g  a n d  s t o r i n g .................................................... 2 13
T in  g o o d s  ......................................................................................... 1 13
L a u n d r ie s  .......................................................................................... 2 20
M illin e ry  ............................................................................................ 3 9
P lu m b in g  .......................................................................................... 3 18
P r in t in g  ..............................................................................................  2 6
R a t t a n  w o rk s  ................................................................................. 1 6
S h e e t m e ta l  w o rk  ........................................  1 2
S ig n  m a k in g  ...................................................................................  1 5
S to n e  c u t t in g  ................................................................................. 1 15
T a r  p a p e r  a n d  p r o d u c t s ...........................................................  1 5

T o t a l ................................................................................................ 35 188

W IS C O N S IN  B A N K E R S  A S S O C IA T IO N  L O O K O U T  NO- 
\ J  T IC E .

M. A. G raettinger, sec re ta ry  W isconsin B ankers asso­
ciation, issued the  follow ing notice on F eb ru a ry  9:

Checks purporting  to be signed by R oessler & H ass 
M anufacturing  Co., per F. Z. H ass, in favor of C. S. B arnes, 
on the  C itizens S ta te  bank, Richm ond, Indiana, are  fo r­
geries. T here is no such firm or hank in th a t  city. A 
check of th is k ind w as recen tly  cashed in T igerton, W is­
consin.

E L E C T R IC  P R O T E C T IO N  FOR N O R T H E R N  M IN N E ­
SO T A  B A N K S .

The E lectric  P ro tec tion  Co. of M inneapolis received 
(he con trac t, on F eb ruary  9, to install its e lec tric  steel 
vau lt linings in the follow ing hanks of no rth e rn  Minne­
sota: F irs t S ta te  bank of B lackduck, F ir s t S ta te  bank of
D eer R iver and th e  F irs t N ational bank  of G rand Rapids.

F. P. Sheldon, lum berm an, of M inneapolis, who is 
p res iden t of the  hanks, gave th e  co n trac t to  the  E lec tric  
P ro tec tion  Co. through its  rep resen ta tive , M. R. Lom bard.
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National Sank of Commerce
K A N S A S  C I T Y ,  MO.

Capital, $2,000,000 Surplus, $250,000
D e p o s i t s ,  . . $ 3 0 ,0 0 0 ,0 0 0

O F F I C E R S
W . S. W oods. Chm. Board of Directors David T. Beals, President
W m . T. Kemper, Vice Prest. 
J. J. Heim, Vice Prest.
W m . H. Seeger, Vice Prest. 
Chas. H. Moore, V ice Prest.

Jas. T. Bradley, Cashier 
Chas. M. Vining, A ss’t Cashier 

W . H. Glaskin, A ss’t Cashier 
Jas. F. Meade, A ss’t Ckshier

D I R E C T O R S  
W. S. Woods 
R. A. Long 
J. J. Heim 
J. J. Swofford 
D. T. Beals 
Geo. D. Ford 
John Kelley 
D. J. Dean 
W. S. Dickey 
Walter M Jaccard 
F. L. LaFcrce 
W. A. Pickering 
C. H. Whitehead 
O. C. Snider 
J. G. Peppard 
Geo. W. Jones 
J. Z. Miller. Jr.
J. D. Guyton 
H. A. Guettel 
W. H. Seeger 
Wm. T. Kemper

6 0 0 0  A C R E  M O N T A N A  R A N C H
Adjacent to big open range. Best horse and cattle ranch in the State. 10 miles east of Miles City and only 

two and one-half miles from the main lines of the Northern Pacific and “Milwaukee” railroads.
W rite fo r  particu lars.

T H E  C L A R K  L A A D  CO., In c . ,  M I L E S  C IT Y , M O N T A N A

G O V E R N M E N T  BOND Q U O T A T IO N S .
F u r n is h e d  b y  E u g e n e  ’M. S te v e n s  & Co., M in n ea p o lis , fo r w e ek e n d in g F e b r u a r y 10:

T h u r s d a y F r id a y S a tu r d a y M o n d ay T u e s d a y W e d n e s d a y
B id A sk e d B id A sk e d B id A s k ed B id A sk e d B id A sk e d B id A sk e d

2s of 1930, r e g i s t e r e d ................ 10214, 103 102% 103 102 102% 102 102% 102 1023% 102 1023%
2s of 1930, c o u p o n ...................... 102% 102% 102 102 102 102
3 s of 1908, r e g i s t e r e d ................ 100% 101% 100% i ó i  % 100% io i% 100% ió i% 100% ió i% 100% io i%
3s of 1908, c o u p o n ...................... 100% 101% 100% 101% 100% 101% 100% 101% 100% 101% 1003% 101%
4s of 1925, r e g i s t e r e d ................ 119% 120% 119% 120y4 H 9% 120 119% 120 119% 120 119% 120
4s of 1925. c o u p o n ...................... 120% 120% 120% 120% 120% 120%
P a n a m a  2s .................................... 101% ÍÓ2% 101% ÌÒ2% 101% Ì 02% 101% 102% 101% 102% 101% Ì 02%

J A N U A R Y  BOND ISSUES. \J M IN N E A P O L IS  C H A P T E R  A. I. B.
Although the  first m onth of th e  cu rren t ca lendar year 

w as no t ch aracterized  by any unusually  large issue of 
bonds, th e  aggregate  is variously  estim ated , according to 
th e  W all S tree t Journal, a t from  $130,000,000 to  $160,- 
000,000. T hese to ta ls  vary  according to the  ex ten t of the  
calculation , the  la rg e r including m any sm aller and local 
issues. T he sm aller to tal refers, in th e  m ain, to railw ay, 
industria l, and m unicipal bonds floated w ithin the  U nited
S tates.

Among railw ay issues the  la rg es t single flotation 
w as th a t of th e  Louisville & N ashville R ailw ay Co., whose 
refund ing  operations and requ irem en ts of w orking capital 
resu lted  in the  disposition of an aggregate  of $29,864,000. 
T his issue rep resen ts  th e  ch a rac te r of the m ajo rity  of 
railw ay bond sales in which refunding  is the  prim ary  
object, and o ther purposes quite secondary. The fol­
lowing is the  lis t of the  principal bonds sold during  the
m onth :
L o u isv ille  & N a s h v i l l e ........................................
C h ic ag o  & N o r th - W e s te r n .............................
D e n v e r  & R io  G ra n d e  5’s . . . ...........................
C o m m o n w e a lth  E d iso n  of C h ic a g o ...........
M e tro p o l i ta n  E le c tr ic  of R e a d in g  5’s . . . .
U n ite d  C oal o f P i t t s b u r g .................................
S ta te  of D u ra n g o  5’s ...........................................
M isso u ri, K a n s a s  & T e x a s  R a i lw a y  4 's . .  
M isso u ri, K a n s a s  & T e x a s  R a i lw a y  4% ’s
N o rfo lk  & W e s te r n  4’s ......................................
C h ic ag o  & A lto n  3’s .............................................
B o s to n  & M a in e  4% ’s ........................................
S e a b o a rd  c e r t i f i c a te s ...........................................

$29,804,000
10.250.000
17.250.000 

2,600,000 
2,000,000 
1,000,000 
1,000,000
1.500.000
3.170.000

10 , 000,000
8,000,000

11.700.000
4.250.000

T o t a l .......................................................................................................$108,834,000
Of m unicipal bonds issued during January , no t includ­

ing the  bonds of such cities as sold less than  $10,000 in 
a single offering, th e re  w ere floated in the  U nited  S ta tes  
a m inim um  of $21,000,000. In some cases, m uch larger 
am ounts w ere provided for by authorization , bu t in th is 
to tal are  included only the principal* am ounts offered on 
the m arket. Below is a lis t of the leading cities rep re ­
sen ted  in the  actual sales:

At th e 'm e e tin g  on F eb ruary  2, of th e  M inneapolis 
C hapter, A m erican In s titu te  of B anking, ten  new m em ­
bers w ere added, and nine m ore nam es proposed for m em ­
bership.

BOSTON COPPER Q U O T A T IO N S .

lo b b y  F e b r u a r y  10:
A riz . C o m ..................
A d v ................................

A rc a d ia n  
A tla n t ic  
A m . S ag .

B os. a n d  Coi 
B lk . M tn . . . . 
B u t te  a n d  M o n t . . .

B u t te  a n d  Sup . 
C al. a n d  H . . .

Cop. R a n g e

D e n n  A riz . 
E a s t  B u t te  
E lm  R iv e r

G iro u x  C ons.

R ed  W a r r io r  
M o w itz a  . . . .

C al. a n d  S o n o ra .
C a c tu s  ...............
G re e n e - C a n ............
H a n c o c k  ...............
G ra n b y  ..................
H e lv e t ia  ................
I s le -R o y a l  ...........
K e w e e n a w  ...........

V. E . N e ile r, b ro k e r ,  office A n d ru s  b u ild in g

35% @ 35% L a  S a lle  ............. . . 14% @ 14%
8 @ 8% L a k e  ...................... . . 203% @ 21

39% @ ■39 % M ass. C ons. . . . . .  53% @ 6
3 @ 3% M ex ico  C ons. . . . . 3% @ 4%

17 (a) 17% M iam i .................. . . 133% @ 14
3 y2 @ 

14 y2 (p)
4

14 3% 
20%

M ic h ig a n  ........... . .  11 @ 
. .  63% @

11%
64%

5 Vs20% (a) N e w h o u s e  ......... . . 5 @
23% ® N ip is s in g  ........... . .  9% @ 10

32 @ 34 N ev . C o n s ............ . . 18% @ 18%
17% @ 17% N e v .- U ta h  . . .  .. . .  3% @ 3%
24% @ 24% N o. B u t te  ......... . . 748%@ 7 4 Vs
89 @ 91 O ld D o m ................ . . 5 2  @ 52%

655 @660 O sceo la  ................ ..1 3 3  @134
105% @ 106% P a r r o t  .................. . . 29 @ 29%

74 @ 74% P n e u m a t ic  ......... • ■ S3/8 @ 8%
8% @ 
3 @

83% P n e u m a t ic ’ p fd . . . 16 @ 16%
3% Q u in c y  ................ . . S4 @ 86

93%@ 10 S up . a n d  P g h . . . 15% @ 15%
3% @ 3% Sup. C o p ................ . .  39 %@ 39%

12% @ 12»% S a n ta  F e  ........... . .  2% @ 2%
2 %@ 2% S h a n n o n  ............. . . 15 @ 15%

15% @ 15% S h a t tu c k  ............. . . 17 @ 17%
8% @ 8% R h o d e  I s la n d  . . •• 4% @ 5%
5% @ 5% S up. a n d  B o s . . . . . 1 6  @ 16%
8 @ 8% T a m a r a c k  ......... . . 80 @ 82
6%@ 63% T e n n . C o p ............ . . 4 0% @ 40s%
2% @ 23% T r in i ty  ................. . . 15% @ 15%
1 % @ 1% U n . C o p .................. . . 1 4  @ 14%
1%@ 1% IT. S. M ............... . . 40% @ 403%

14 @ U. S. M. p f d . . . .. 44% @ 45
1 @ 1 ■% U ta h  C o n s ............ . . 40% @ 403%

i 0%@ 103% U ta h  C o p .............. . . 44 @ 44%
12 @ 12% U ta h  A p e x  . . . . . . 6% @ 6%

100 @101 V ic to r ia  .............. . . 5 @ 5%
3% @ 4 W in o n a  ................ . . 5 @ 5 Vs

29% @ 293% W a r r e n  ................ . .  3% @ 3 Vs
4% @ 4% Y u k o n  ..................

B a y  S ta te  .........
■ • 4% @  
. . 69 @

4%
71

P h ila d e lp h ia  4 % ’s ..................................................................................  $1,500,000
J e r s e y  C ity  4% ’s ................................................................................... 1,300,000
W e s tc h e s te r  C o u n ty , N . Y. 4’s ......................................................  1,250,000
S p r in g fie ld , M ass . 3 % ’s ...................................................................... 1,080,000
M em p h is , T e n n . 4’s ..............................................................................  1,000,000
C ity  o f Q u e b ec  4’s ................................................................................. 7,500,000
P o r t la n d ,  O re . 4’s ................................................................................. 600,000
H o u s to n ,  T e x a s  4% ’s ..........................................................................  700,000
In d ia n a p o lis  3% ’s ................................................................................... 600,000
C u y a h o g a  C o u n ty , O. 4’s .................................................................  500,000
C h e lse a , M ass . 3% ’s ............................................................................  500.000
K a n s a s  C ity  4’s .....................................................................................  250,000

Among o ther leading industria l securities issued in 
Jan u a ry  should be m entioned $6,000,000 of 4y2 per cent, 
bonds by the  M assachusetts  Gas Co., $4,250,000 of 4% per 
cent, by the  U nited F ru it Co., and a $3,000,000 issue of 5 
per cent, by th e  A m erican Ice Co.

The province of Quebec, w hich asked for bids on $750,- 
000 50-year 4 per cent, bonds, has refused the  h ighest of 
*wenty bids, 101.10, by N. W, H arris  & Co,

E arn ings of th e  Chicago R ailw ays Co. for the  full year 
ended Jan u ary  31, 1909, w hen all the  m onthly repo rts have 
been issued com plete, w ill show an increase  in gross earn  
ings com pared w ith th e  preceding year of a little  m ore th an  
4 per cent. This com pares w ith a gain in gross of about 
2 per cent, by the  Chicago City R ailw ays Co.

An established and well organized Canadian Land Company, 
having large holdings of Canadian lands bought at right prices, 
desire to sell an edditional $50,000 of this treasury stock. 
Every dollar invested in this company is represented by nearly 
double its value in good wheat land which will advance rapidly 
in price. Money absolutely safe and ought to realize 10 to 25% 
on the investment. If interested, you can be supplied with all 
necessary information by writing

POST OFFICE BOX No. 104, ST. PAUL MINN.
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RAILROAD BONDS—ABOUT VALUES.
By George G arr  Henry ,  V ice-Pres iden t G uaran ty  T ru s t  Go.,

Before we can in te lligen tly  consider w hat a ra ilroad 
bond is, and how to judge its  value, we should have clearly  
in m ind the  fundam ental difference betw een bonds and 
stocks.

A ra ilroad  bond is a prom ise to pay; a stock rep resen ts  
an equity. The d istinction  betw een bonds and stocks is, 
therefore , th e  difference betw een a prom ise to pay and an 
equity. R ailroad bonds, rea l e s ta te  m ortgages and loans 
on co lla teral rep resen t som ebody’s prom ise to pay a certa in  
sum of m oney a t a fu tu re  date. If the  prom ise be good 
and the  secu rity  ample, th e  holder of the  prom ise should 
be - aid th e  m oney w hen it is due.

Stocks, on th e  o ther hand, rep resen t only a beneficiary 
in te re s t—a res iduary  sh are—in the  asse ts  and profits of a 
w orking concern, a fte r  the paym ent of its  obligations and 
fixed charges. T he value of th a t res iduary  share  m ay be 
large or sm all; it m ay increase  or d im inish; but in no case 
can the  holder of such a share  requ ire  anyone to redeem  
th is share  a t the  price he paid for it, or a t any price. If a 
m an buys a ra ilroad  bond of $1,000, par value, he knows 
th a t th e  road, if solvent, will pay him one thousand dollars 
in cash  w hen th e  bond m atu res. But if he buys a share  
of ra ilroad  stock, his only chance of ge tting  his money 
back lies in som eone else w anting  to buy his share.

A nother point: If he buys a bond he becom es a cred­
ito r of the company. He has no voice in its  m anagem ent; 
but he is en titled  to receive his principal and in te re s t when 
due under the  tru s t deed m ortgage w hich the  com pany 
m akes to the  tru stee . On th e  o ther hand, if he buys a 
share  of railroad  stock he exercises his p roportionate  share  
in the  m anagem ent of the com pany; he sh ares  ra tab ly  
in its profits and in its losses.

A railroad  bond is an obligation of a railroad  company, 
usually  secured (but not alw ays), by a m ortgage on ra il­
road property . The bond runs for a ce rta in  leng th  of tim e 
at a certa in  ra te  of interest..

Now it is evident th a t th e re  are  two accidental consid­
era tions which affect the price of th a t bond, as d is tinc t 
from its in trin sic  value. T hese a re : F irs t, the  length
of tim e which the  bond has to ru n ; second, the  ra te  of in­
te re s t th a t it  bears. It is evident, for instance, th a t a 5 
per cent, fifty-year bond, based on a certa in  security , will 
sell at a very  d ifferent p rice from  th a t of a 3 y2 per cent, 
tw enty-five-year bond based on the sam e security , yet the 
only difference is in the  acciden tal conditions which are  
under the  control of the  board of d irec to rs w hen they m ake 
the  bond.

Bond dealers, in o rder to elim inate  these  acciden tal fea­
tu res  from  the  situation , have adopted a very  sim ple de­
vice. To the  bond dealer it does not m ake any difference 
how long a bond runs or how much in te re s t it bears. He 
considers only the  n e t yield of the  bond, or, as bond deal­
ers say, the basis.

If a bond sells above par, it is ev iden t th a t  it does not 
yield as m uch as its  coupon ra te ; th a t is, if you pay 110 
for a 6 per cent, bond, it, will not yield you 6 per cent, for 
tw o reasons. F irs t, because th ere  is 10 per cent, loss in 
p rem ium —you pay $1,100 for a $1,000 bond, so you lose 
$100 of your principal. A nother reason  is, th e  6 per cent, 
which the  ra ilroad  pays is only on th e  par value of the  
bond—the coupons would be $30 each, tw o paym ents a 
year, or $60. F o r these  tw o reasons a bond which sells 
above p a r does no t yield as m uch as th e  coupon ra te  of 
the bond.

In th e  sam e way, a bond th a t sells below p a r yields 
m ore than  th e  coupon ra te . If you buy a bond a t 92 you 
are  ge tting  m ore th an  6 per cent, on $1,000. You also get 
e igh t points ($80), in excess of the value of your principal 
before th e  bond becom es due.

T hese “y ields” th a t  I speak  of have been calculated  
w ith the  u tm ost exactness. T hey are  published for bonds 
running  from six m onths to one hundred  years a t from  
2 to 7 per cent. It is only necessary  to tu rn  to these  tab les 
to find the  n e t yield on a given bond a t a given price. The 
net yield is usually spoken of as the “basis,” and many

New Yo rk ,  ¡n a lec ture  on Bank ing  and Investments .

bonds are  bought in th e  S tree t alm ost invariably  on a 
“basis” price.

A broker comes to us and w ants to know w hat we will 
pay for general m ortgage bonds of the  W isconsin C entral 
railroad. We do not know or care w hat th e  ra te  of the 
bond is. We say, “th a t so rt of an obligation is w orth  a 5% 
per cen t basis.” W e do not care w hether the  bonds are  
Gs or 5s. If 6s, th e  price will be over par, if 5s, 
it will be less than  par. Very often, in the
S treet, bonds are  bought and sold on a “b as is” price,
deale rs no t even know ing w hat the  figures will be until 
the  tran sac tio n  is cleared. A b roker will ask, “W hat will 
you pay for such and such bonds?” W e will reply, “A 4 (or 
5) per cent, basis.” We do not know w hat the price is and 
he doesn’t. N either cares. All we know is th a t we are  g e t­
ting  a bond a t a ce rta in  basis w here the incom e—the yield 

will allow us to  m ake som ething.
W e come now to the  princip les w hich should be con­

sidered  in judging th e  value of a ra ilroad  bond. T here  is 
no m ystery  involved in th is question, a lthough a g rea t 
m any people th ink  th e re  is. Any m an of experience in
the business world, who keeps in m ind the  fundam enta l
princip le  w hich decides the  value of all obligations, can 
easily  determ ine th e  degree of secu rity  w hich a ttach es to 
any p a rticu la r ra ilroad  bond, provided he has tw o docu­
m en ts; viz., the  m ortgage and the  tru s t  deed w hich de­
scribes the  property  covered by the  m ortgage, and the  
la s t annual report which gives the  financial condition of 
the  property .

The general p rincip le th a t I allude to is th is : The
value of any obligation, I do not care w hat kind of an ob­
ligation any prom ise to pay—depends on the  m arg in  of 
secu rity  in excess of the  am ount of the  loan. T h a t p rin ­
ciple is very sim ple in the  case of rea l e s ta te  m ortgages. 
If a m an comes to you and says: “I have a m ortgage
of $20,000 w hich I w an t to sell you,” your first question 
is, “W hat is the appraised  value of the  p ro p erty ?” If he 
te lls you th a t the  m ortgage is secured on p roperty  w orth 
$50,000, and he can prove ii sa tisfac to rily  to you, th e  m ort­
gage of $20,000 looks like a p re tty  safe investm ent.

The sam e princip le applies to  ra ilroad  bonds and all 
form s of ob ligations—the m argin  of secu rity  in excess of 
th e  am ount of th e  loan. In a ra ilroad  bond th is is not 
so easy to ascerta in . You m ust get a t it  in d ifferen t ways. 
I will suggest to you th ree  points which cover th is p re tty  
well, and which will give you a line on the  value of the 
principal.

In a ra ilroad  bond you m ust consider two th ings, for 
a ra ilroad  is an opera ting  com pany—a going 'concern . You 
m ust know both w hether th e  principal is secure 
and w hether the  paym ent of your incom e is se­
cure. In the  case of rea l e s ta te  m ortgages, you do not 
know or care w hether the  property  is producing any rev ­
enue or not. Of course, if it is, so m uch the be tte r. Some 
people, how ever, do w ant to know th is ; they  will no t take  
a real e s ta te  m ortgage unless it is on a revenue-producing 
property . They w ant a m ortgage on a hotel, th ea te r, or an 
ap a rtm en t house, w here there  seem s to be some assurance 
th a t the  in te re s t on the m ortgage will be paid. But in 
m ost cases, if a m an has a p re tty  fa ir m ortgage—th a t is, 
if he has not loaned m ore th an  tw o-thirds of the  value 
of the p roperty—he is p re tty  well satisfied th a t the  ow ner 
of the  property  will hustle  around and get the  in te re s t 
money. In a ra ilroad  it is not so easy to figure values. We 
have to consider the  in trin sic  value of th e  p roperty—also 
th e  s tren g th  of the com pany as a going concern, in order 
to estim ate  how likely it is to continue to pay in te re s t on 
the  bonds.

In th e  case of a ra ilroad  property , these th ree  th ings 
are  to be considered, (1) the  ra te  per mile, (2) the  am ount 
of p rio r lien bonds, and (3) the am ount of jun io r lien 
bonds.

When I say the rate per mile, keep in mind that prin­
ciple I have alluded to, that the value of any obligation 

I depends on the margin of security in excess of the amount
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of the  loan. In the  case of a  ra ilroad  bond, th e  only way 
to figure is on a per m ile basis. If a person should offer 
you a 6 per cent, bond you would ask  how large the  issue 
is. If he says, “.Three M illion,” he is not te lling  you any­
thing, for you do not know w hat the  value of th a t p roperty  
is in excess of th e  th ree  m illion th a t has been pu t into 
the  railroad. You m ust ascerta in  from  the  m ortgage how 
m any m iles of road th is  covers, then  divide th e  to tal 
am ount of the  loan by the  num ber of m iles; th is  will 
give you the ra te  per mile.

Single issues of bonds vary from  $2,000 to $3,000 per 
m ile to $100,000 per mile. It costs so m uch to build th e  
road, depending upon w hether it is single or double track , 
th e  ch a rac te r of its  business, w hether it is located  in a 
th ick ly  o r th in ly  se ttled  p a rt of th e  country, w h eth er it 
is th rough  flat, sandy country, or a m ountainous country. 
Physical difficulties of construction  have to be allowed for.

T ake the  D enver & Rio G rande. It is m arvelous how 
they  have constructed  th a t road over P ik e ’s Peak. You say 
th a t th a t road at $100,000 per m ile is bonded too high. (It 
is not, how ever, bonded as high as $100,000 per m ile). One 
hundred thousand  dollars per m ile on th a t property  would 
not be as high as $35,000 per m ile on a p roperty  in a 
sandy country, w here no bridges or fillings are  required. 
(A bond m an has to know som ething about the  construc­
tion of property , the difficulties the  engineers have had 
to contend w ith, and so on.)

You have to learn  som ething about the traffic condi­
tions of the  territo ry . Of course, m en m ight build a road, 
spend a g rea t deal of m oney on it  and get no traffic. Or, 
if the  traffic would no t earn  in te re s t on the  $50,000 per 
m ile th a t the road cost, it  would be in a bad way. W hen 
it  comes to judging th e  in trin sic  value of a bond, it takes 
a  good deal of experience in th a t  line. I t  takes a know l­
edge of o th e r roads and of o ther bonds to  enable you to 
com pare and co n tras t them .

T h a t is the  first question th a t occurs to you—How heav­
ily is th e  road bonded? Say a  road is down south  som e­
w here—take th e  road th a t runs from  B irm ingham  to  A t­
lan ta . You ask, “How m uch did the  road cost?” The 
answ er is, it is bonded for $25,000 per mile.

You say, “I do no t w an t any of these  bonds; th e  A tlan­
tic  C oast Line, w hich is a very profitable p roperty , is only 
bonded for $20,000 per mile. If they  can build a  road 
a t $20,000 per mile, I do not believe I w ant the  o th e r 
bonds. I would ra th e r  have the  A tlan tic  C oast L ine 's .”

In th e  E a s t th e re  is th e  New H aven road, bonded out 
of New York for $250,000 per mile. In looking into th a t 
p roperty  you com pare it w ith  th e  Pennsy lvania , the New 
Y ork C entral, and o th e r roads of the  sam e standard . If 
you find th a t roads in th is  te r rito ry  have run up p re tty  
heavily  in bonded debt per mile, you are  afraid  of them ; 
if it is low, and m ost of th e  value of th e  property  is in 
the  stock, you th in k  otherw ise.

Suppose I offer you a $20,000 m ortgage on rea l e s ta te  
w orth  $75,000, and on which th e re  is a lready  a first m ort­
gage of $25,000 (th a t would m ake $45,000), you would con­
sider it  a p re tty  good loan, but, of course, you can see 
th a t your m ortgage is no t as good as th e  o th e r p rio r m ort­
gage for $25,000—th e  rnan who holds th e  first m ortgage 
has th e  b est proposition. I t  is th e  sam e w ith railroad  
bonds. A ra ilroad  will som etim es pu t th ree , four, five or 
six issues of bonds on the  sam e line. It m akes a  v ast dif­
ference w hether you are  “nex t to the  ra ils  or nex t to  the 
stock .” T ake the  E rie, for exam ple, a road runn ing  out of 
New Y ork to Chicago. T here  a re  seven m ortgages on 
th a t road. The first m ortgage issued by the  E rie  com pany 
is called the  p rio r lien, bu t it is actually  the  six th  m ort­
gage. The reason  why they are  called the  prio r liens is 
because w hen the  E rie  w as reorganized it changed its 
nam e, and th is issue of first p rio r lien bonds was m ade by 
the  new  company. T here are  six m ortgages before th a t 
one. If you did not know th is, you m ight th ink  you were 
ge ttin g  a good th ing  in the  prio r lien bonds.

The second point I w ish to bring  out is, th a t the  am ount 
of p rio r lien  bonds on th e  sam e m ortgage is a m a tte r  of 
u tm ost im portance. You m ust know how m any th ere  are, 
because t hey w ork aga in s t th e  secu rity  of your bond. Con­
versely, th e  am ount of jun io r liens—the  am ount of bonds 
w hich follow th e  bonds th a t you have—w orks d irec tly  in 
favor of your bonds.

I was ta lk ing  w ith a very  successful bond buyer of 
one of the  large insu rance  com panies a w hile ago, about

the In te rn a tio n a l & G reat N orthern  railroad , w hich w ent 
in to  th e  hands of a receiver.

I said, “Mr. So-and-So, haven’t you som e of these  
b o n d s? ’

“Yes,” he replied.
“L osing any sleep over it? ”
“No, no t a b it,” he answ ered.
“W hy, how is th a t?  I though t you had the  T h irds.”
“No,” he said, “I have the Seconds.”
H e w as no t losing sleep because th e  th ird  m ortgage 

bondholders, in o rder to p ro tec t th e ir  in te rests , would have 
to “buy him  in .” He would g e t par for his bonds. If 
m akes a g rea t difference to  bondholders w hether th e re  is 
anybody else behind them  in a  foreclosure.

T ake th e  P ittsb u rg  T erm inal com pany, which is also 
in the  hands of a receiver. T here is a first m ortgage and 
a second m ortgage issue. T he second m ortgage bond­
holders th ink  they  a re  going to get som ething—they hope 
they  are. B ut if the  road is pu t up a t foreclosure sale, 
they  have got to buy th e  first m ortgage bonds off. The 
first m ortgage bondholders, you will see, are  in a g rea t 
deal b e tte r  position th an  they are, because th e re  m ight be 
noth ing  left out of a foreclosure sale a fte r  th e  first m ort­
gage is satisfied.

T here are, therefo re , th ree  th ings w hich concern the  
value of the  p roperty  of ra ilroads: th e  ra te  per m ile a t 
w hich the  bond is issued, the  am ount of p rio r lien bonds 
on the  sam e m ortgage, and th e  am ount of jun io r lien 
bonds. Those th ree  considerations te ll you the  probable 
safe ty  of your principal.

W hen it  comes to the  safe ty  of the  in te re s t th ere  are 
th ree  m ore considera tions: earn ings per mile, n e t in­
come per mile, and fixed charges.

The average cap ita liza tion—stocks and bonds—per
m ile of all ra ilroads in th e  U nited  S ta te s  for th e  year 
ending June  30, 1906, from  the rep o rt of th e  In te rs ta te  
Com m erce Commission, w as $87,936 per mile. T ha t com­
pares w ith about $200,000 in th e  case of English, F rench  
and G erm an railw ays. The ra ilroads are  capitalized  a t 
a very  m uch low er ra te  here  th an  there .

Q uery: Does th a t  include equipm ent?
It does and it doesn’t. Some show th e ir  equipm ent 

in th e ir  balance sheet and some roads do not. T hat is 
a question of judgm ent w ith th e  individual road. Take 
th e  Pennsylvania . It has m ore equipm ent obligations th an  
any o th e r road in the  country, and does no t show a single 
one in its  balance sheet. T h a t is done in o rder to avoid 
th e  tax  in Pennsylvania , T hey have a tax  ra te  th e re  of 
four m ills on equipm ent obligations. The New Y ork Cen­
tra l has recen tly  done th e  sam e thing. T hey have pu t out 
a $30,000,000 issue—New York C entral L ines E quipm ent 
5s. These w ere issued on th e  P h iladelph ia  plan. They 
did it in o rder no t to show th e ir  equipm ent obligations in 
th e ir  balance sheet. On th is p lan th e  obligation is not an 
obligation of the  ra ilroad ; it is issued by a tr u s t  com pany 
and g uaran teed  by the  railroad. The equipm ent is pu rchas­
ed by a group of men and leased to  the  railroad, and th e  
lease is deposited as co lla tera l to secure th ese  obligations; 
each one of these  equipm ent obligations has an ind irect 
lien on th e  equipm ent, so th a t  the  people who buy them  
are  perfec tly  pro tected , and the  obligation of the  ra ilroad  
is only a co lla tera l one, th a t is, a lien on equipm ent but 
no t by deed. A g rea t m any roads do no t show any equip­
m ent in th e ir  capitalization .

The gross earn ings of a road are  very im portan t. Of 
course, th a t ca rries  ‘w ith  it  th e  whole question  of the  te r ­
rito ry  the  road is in, the  d iversity  and the  density  of its 
traffic. You also have to consider the  possib ility  of an in ­
crease  in its  traffic. T ake a  road w hich runs out w est—a 
g ran g er road, as the  A tchison w as several years ago. It 
m ade all the  difference in th e  world to the  A tchison w heth ­
e r they  had a  good corn crop in K ansas or not. If good, 
the  road m ade m oney; if poor, it lost money. If you have 
a road like the Pennsylvania , or th e  New York C entral, 
w hich act as reg u la r funnels (nearly  all of th e  traffic of 
the  country  goes th rough  these  tw o system s), you will find 
th a t they  have a trem endous d iversity  and density  of tra f ­
fic. R oads lying in th e  sam e te rrito ry  have som ew hat the  
sam e conditions to face. T his m akes a g rea t difference 
when you consider th e  gross earn ings of a road.

G ross earn ings average from about $3,000 per m ile io 
$40,000 per mile. T he Pennsy lvan ia  has th e  h ighes t gross 
earn ings of any road in the  country. C ertain  divisions of 
the  P ennsy lvan ia  run  so h igh as to m ake the figures appear 
alm ost m arvelous. The average for the  whole country  is 
$10,460 per mile.

(Continued on Page 6?)
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W E  O W N  A N D  O F F E R

$ 2 0 0 ,0 0 0
MINNEAPOLIS 4  ST. LOUIS 

RAILROAD COMPANY
5%  GOLD N O T E S

Secured by Equipm ent and First Mortgage Bonds
Dated February 1, 1906. Due February  1, 1911. Interest payable February  and A ugust 1st.

Issued in the form of Coupon Bonds of $1,000 each.
Authorized and outstanding ................... $5,000,000.

C L O S E D  M O RTG A G E.
Subject to call a t  100 and interest.

Central T ru s t  Company, New York, Trustee.
These notes are a direct obligation of the Minneapolis &. St. Louis Railroad Com­

pany, which has paid annual dividends on its preferred stock without interruption for the 
past 12 years (present rate 5 per cent.) and has earned during that time a surplus each year 
more than sufficient to pay its entire fixed charges and the interest on this issue of notes.

They are a first lien on 230 miles of road, forming an extension of the Company’s 
main line from W atertow n to Scranton, on the Missouri River, and to Leola, S. D., being- 
secured by deposit in trus t  of the entire capital stock and F irs t  Mortgage 5 per cent. Gold 
Bonds ($6,250,000) of a subsidiary corporation. The deposited bonds are an absolute first 
mortgage on the above said 230 miles.

These notes are also a first lien on new equipment costing $1,000,000, and consist­
ing of 1,000 freight cars, 15 passenger cars and 12 locomotives. The Minneapolis & St. 
Louis cannot create any new mortgage indebtedness on its existing properties until this 
entire note issue has been redeemed.

The Company controls and operates about 1,600 miles of road in the productive 
agricultural regions of Minnesota, South D akota  and Iowa. I t  is owned by interests 
closely allied with the control of the Clover Leaf (Toledo, St. Louis & W este rn )— Chi­
cago & Alton system of 1,475 miles of road, with which it connects, forming to all intents 
the major portion of a system of 3,075 miles, extending from Detroit, Toledo and Chicago 
to Peoria, St. Louis, Kansas City, Omaha, Sioux City, Des Moines, Minneapolis and St. 
Paul.

Earnings are as follows:
A v era g e  for  12 

y ea rs , 1896-1907.
T ea r s  ended  Ju n e 30. 
1907. 1908.

Cross earnings ...................................................... ............................$2,937,848 $3,873,668 $3,726,666
Operating expenses and tax es .......................... . . . . . . . . . . . . . .  1,807,164 2,557,131 2,309,197

Net earn ings............................................... ............................ 1,130,684 1,316,5 37 1,417,469
Other income ........................................................ ............................  209,938 292,942 259,731

Net i n c o m e ................................................. . ..  ...................... 1,340,622 1,609,479 1,677,200
Fixed charges ..................................................... ............................ 924,945 1,295,045 1,261,170

Surplus ........................................................ ....................... . . $  415,677 $ 314,434 $ 416,030

Price 99% and Interest, Yielding 5% %

T h e  A m e r i c a n  T r u s t  
a n d  S a v i n g s  B a n k

BOND DEPARTMENT 
Monroe and Clark Streets 

C H I C A G O
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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

F I R S T  N A T I O N A L  BANK, DULUTH, MINN.
David Williams, Vice Prest. UNITED STATES GOVERNMENT DEPOSITARY ÎS S g fiS
J. H. Dight, Cashier

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

THE NORTHERN NATIONAL BANK OF DULUTH.
The N orthern  N ational bank, of D uluth, an outgrow th 

of th e  D uluth Savings bank, begins business under the 
new system , w ith p articu la rly  b righ t p rospects, due to 
th e  p restige  a lready  gained by th e  m anagem ent and the 
rapid developm ent of D uluth and the  no rthern  part of the 
s ta te . The N orthern  N ational has a paid up cap ita l of 
$250,000 and a  surp lus of $25,000, as com pared w ith $100,- 
000 and $10,0u0, respectively , for the  Savings bank. The 
new bank  will have the  sam e officers and d irec to rs as the  
Savings bank, bu t w ith  two m ore d irectors.

J. L. W ashburn  is p res iden t of the  N orthern  N ational; 
John  G. W illiam s, vice p residen t, and J. W. Lyder, Jr., 
cashier.

T he s ta tem en t of F eb ru ary  5 shows loans and discounts

of $445,000, deposits $645,256, and to ta l resources of $971,- 
276.

At th e  organization  of the  D uluth Savings bank  in No­
vem ber, 1902, John  R. M itchell w as p residen t; John G. 
W illiam s, vice p residen t, and J. W. Lyder, Jr., cashier. The 
board of tru s tee s  w as: John R. M itchell, John G. W illiam s, 
Jam es H. Pearce, F rancis W. Sullivan, J. W. Lyder, Jr., 
Louis S. Loeb and Dr. J. J. E klund. John R. M itchell is 
a t the  p resen t tim e p res iden t of the  C apital N ational bank 
of St. Paul, but re ta in s  his in te re s t in the  new bank and 

! rem ains as one of its board of directors. Mr. W ashburn 
; succeeded Mr. M itchell as p res iden t of the  Savings bank. 
• The two additional d irec to rs are  M arshall W. A lw orth 
! and David O. A nderson.

New Bills in the Minnesota Legislature.
Prom  F eb ru ary  3 to the 10th, inclusive, the  following 

bills, only a sm all p a rt of a long list, w ere in troduced in 
the  leg isla tu re  a t St. Paul:

S e n a te  b ills—
S. F . 302— C a s h m a n — R eg u la tin g - te le p h o n e  c o m p a n ie s  b y  r e ­

q u ir in g  c o n n e c tio n  w i th  in te r s e c t in g  lin e s .
S. F . 306—C o o k e— A b o lis h in g  p r im a r y  e le c tio n  la w  e x c e p t  in  

f i r s t - c la s s  c itie s .
S. F . 308— B lw ell— A u th o r iz in g  c i t ie s  of m o re  th a n  50,000 to  

a c q u i r e  l ig h t  a n d  w a te r  p la n ts  b y  e m in e n t  d o m a in .
S F . 318— S. A. N e lso n — C re a t in g  d e p a r tm e n t  o f b a n k s .
S." F . 320—W e is — D e a th  c a u s e d  by  ra i l r o a d  to  b e  p r im a  fa c ie  

e v id e n c e  o f n e g lig e n c e  b y  re a d .
g  j-  330— M cG o w an — R e q u ir in g  te le p h o n e  c o m p a n ie s  to  m a k e  

c o n n e c tio n s  w ith  o th e r  lin e s .
g F  33i — P e te r s o n — E m p lo y e r s ’ l ia b i l i ty  b ill­
s '  F  341— S c h a lle r— A m e n d in g  s e c tio n  3238, it .  L . 1905, r e ­

la t in g  to  a m o u n t  o f la n d  w h ic h  m a y  be  h e ld  b y  a  c o rp o ra tio n .
H o u s e  b ills—
H . F . 410—W o h lh u te r— P e r m i t t in g  b a n k s  to  d e p o s it  s e c u r i ­

t ie s  in s te a d  o f g iv in g  b o n d s  w h e n  re c e iv in g  c o u n ty  d e p o s its .
H . F . 427— J . T . J o h n s o n — R e la t in g  to  a c t io n s  fo r  th e  r e c o v ­

e ry  o f r e a l  e s t a t e  o r  th e  p o s se ss io n  th e re o f .
H . F . 429— K n e e la n d — C o d ify in g  la w s  r e la t in g  to  c o -o p e ra t iv e  

a n d  a s s e s s m e n t  life  a n d  c a s u a l ty  c o m p a n ie s .
H . F . 430— A lle n —E s ta b l i s h in g  a  s t a t e  d e p a r tm e n t  o f b a n k  

e x a m in a t io n s .
H . F . 432— C h r is te n s e n — P la c in g  s t r e e t  ra i lw a y s  u n d e r  th e  

s t a t e  r a i l r o a d  a n d  w a re h o u s e  c o m m iss io n .
H . F . 435— S p o o n e r— F ix in g  m a x im u m  te le g r a p h  c h a rg e s .
H . F . 438— B ic k n e ll— R e g u la t in g  is s u a n c e  o f c e r t i f ic a te s  o f 

in s p e c t io n  a n d  w e ig h t  o f g ra in .
H . F . 439— S a w y e r— A u th o r iz in g  c i t ie s  to  a c q u i r e  l ig h t in g  a n d  

w a te r  p la n ts  b y  c o n d e m n a tio n .
H . F . 440— C a r le y — A u th o r iz in g  M in n e s o ta  in s u ra n c e  c o m ­

p a n ie s  to  in v e s t  fu n d s  in  s e c u r i t ie s  o f fo re ig n  s t a t e s  in  w h ic h  
th e y  do  b u s in e s s .  , ,

H . F . 441— W a s h b u r n —M a k in g  i t  a  m is d e m e a n o r  to  p u b lis h  
d e ro g a to ry  s ta t e m e n ts  a f fe c t in g  b a n k s .

H . F . 450— R o d e n b e rg — P ro v id in g  s t a t e  r e g u la t io n  fo r  in v e s t ­
m e n t  c o m p a n ie s . . . . . . .  . ,

H . F . 451__R e la t in g  to  l im ita t io n  o f t im e  fo r  re c o v e ry  o f re a l
e s ta te .

H . F . 456—-G ates— T o p r e v e n t  fire  in s u ra n c e  c o m p a n ie s  f ro m  
a g re e in g  u p o n  u n ifo rm  r a te s .

j j  p  458—W a lla c e —P e r m i t t in g  “ c le a r  s p a c e  c la u se , w a tc h ­
m an  c la u s e ” a n d  o th e r  c la u s e s  n o w  p ro h ib i te d  in  fire  po lic ie s .

H  F  469— R u s ta d — A llo w in g  te le p h o n e  c o m p a n ie s  to  o b ta in  
b y  c o n d e m n a tio n  th e  u s e  of p o le s  o f o th e r  c o m p a n ie s .

H . F . 475— J . T . J o h n s o n — I n c r e a s in g  te le p h o n e  g ro s s  e a r n in g s
t a x  to  4 p e r  c e n t .  ...............

Employers L iab i l i ty  Bill.
S enato r E. S. D urm ent, a St. Paul law yer, has draw n an 

em ployer's liab ility  bill w hich will be presen ted  to the 
M innesota s ta te  leg isla tu re . The bill, modeled to some 
ex ten t on the New Zealand law, em braces the  fea tu res 
proposed by jo in t com m ittees of em ployers and employes 
and embodied by G overnor Johnson in a special m essage 
to the  leg isla tu re . S enato r D urm ent does not expect his 
bill to pass w ithout am endm ent, but the bill will undoubt­
edly be used as a model in fram ing an em ployer’s liability  
act for th e  s ta te  of M innesota.

T h e  bill contains a scale of paym ents for all in juries 
susta ined  by em ployes engaged in “hazardous occupations,” 
and it provides th a t paym ents shall be m ade by the  em ­
ployers in all cases of in jury  except w here th e  employe 
w as “in ten tionally  in ju red” or w as in jured  as the resu lt of 
“w ilful neg ligence” or “reckless conduct.” U nder the 
provisions of the  bill, employes would receive com pensa­
tion  for in ju ries even w hen they  are  guilty  of contribu tory  
negligence and, in th is particu lar, th e  bill goes fa r  beyond
the  p resen t personal in ju ry  law.

* * *
L o s s  o f b o th  f e e t  a n d  b o th  h a n d s  b e lo w  e lb o w s d n d

k n e e s  .................................................................. X*.............. .. w $20,000
L o s s  o f b o th  f e e t  a n d  h a n d s  a b o v e  k n e e s P o r e lb o w s ...........  25,000
L o s s  o f b o th  h a n d s  b e lo w  e lb o w s ............................ ........................ 15,000

L o ss  o f b o th  h a n d s  a b o v e  e lb o w s ..................................................... 17,500
L o ss  o f b o th  f e e t  b e lo w  k n e e .............................................................. 10,000
L o ss  o f b o th  f e e t  a b o v e  k n e e ............................................................... 12,500
L o s s  o f o n e  h a n d  a n d  o n e  fo o t b e lo w  e lb o w  a n d  k n e e .  . . . 7,500
L o s s  o f o n e  h a n d  a n d  o n e  fo o t a b o v e  e lb o w  a n d  K nee. . . . 10,000
L o ss  o f o n e  h a n d  o r  fo o t be lo w  e lb o w  a n d  k n e e .................  3,000
L o ss  o f o n e  h a n d  o r  fo o t a b o v e  e lb o w  o r k n e e ..................... 4,000
L o ss  o f b o th  e y e s .......................................................................................  20,000
L o s s  o f o n e  ey e  .......................................................................................... 2,500
S ig h t  n o t im p a ire d  m o re  th a n  o n e - h a l f ......................................  3’000
S ig h t im p a ire d  m o re  th a n  o n e - h a l f ...............................................  5,000

The value of fingers, according to th e  D urm ent bill, 
ranges from  rz50 for the  little  finger to $750 for th e  thum b. 
The big toe is valued a t $250 and the  o th e r toes a t $100 
apiece. The bill also provides a scale of paym ent for frac : 
tu res  of the skull and frac tu res  of o ther p arts  of th e  body.

The am ounts nam ed in th e  bill m ay be recovered from 
em ployers by a sim ple su it a t law as for debt, according 
to the  provisions of th e  bill. In  case of d isagreem ent 
as to th e  ex ten t of the  in ju ry  o r the  expectancy of life, 
the court shall try  and determ ine the  issues w ithout a 
jury , but in cases w here the  em ployer asse rts  th a t the 
in ju ries w ere in ten tionally  suffered by the  employe or th a t 
th ere  w as w ilful negligence or reck less conduct, the  claim 
of the  employe shall be subm itted  to a jury.

Bonds for IV; in neapolis Parks.

F or perm anen t park  im provem ents in M inneapolis in 
1909, not o therw ise provided for by the  board of tax  levy, 
tn e  s ta te  leg isla tu re  will be asked to  au thorize th e  issuing 
of $250,000 in bonds.

To Enable  Cit ies to Acquire  W a t e r  and L ight ing  Plants.
A bill au thorizing  cities to acquire w ate r and lighting  

p lan ts by condem nation proceedings was in troduced in the 
s ta te  sena te  by Senator Elw ell of M inneapolis. Coming 
as it does following the  M inneapolis agita tion  for m unicipal 
ow nership the  bill is looked upon in the  senate  as a Min­
neapolis m easure although it includes all cities of 50,000 
population in its provisions.

S enato r E lw ell’s bill em pow ers city  councils to take  
steps to acquire ligh ting  and w ater p lan ts under the  em i­
nen t dom ain provisions of chap te r 41 of the Revised Code. 
P roceedings for condem nation would be in s titu ted  and 
conducted by the  city  council under the  regu la r code pro­
visions which proviue for the  appoin tm ent of th ree  com­
m issioners to appraise  th e  value of p roperty  condem ned.

Inciden tally  the  bill provides a m ethod for determ in ing  
th e  valuation  of th e  p roperty  of ligh ting  and w ater com pa­
nies even if th e  p roperties a re  not acquired by the  city 
for it  provides th a t the  city m ay discontinue condem nation 
proceedings a t any tim e before en try  of judgm ent.

, The bill m akes provision for th e  necessary  issue of 
bonds to finance such an undertak ing , these  bonds to m a­
tu re  in th irty  years and to bear no t over 5 per cent. They 
m ay be e ith e r reg iste red  or coupon. , The fa ith  and cred it 
of the  city  are  to  be pledged for paym ent of principal and 
in te rest.

T W IN  C IT Y  C R E D IT  M EN W I L L  G IV E  D IN N E R .
A jo in t m eeting  of the  M inneapolis and St. Paul C redit 

M en's associations will, on T hursday, F eb ruary  18, be 
held a t D onaldson’s tea  rooms in M inneapolis, w hen a d in­
ner will be given in honor of F ran k  M. G ettys, of Louis­
ville, Ky., p res iden t of the  N ational C redit M en’s associa­
tion. An a ttendance  of a t leas t 200 is counted upon.

M orelia, Mexico—The s ta te  leg isla tu re  has passed a 
special ac t au thorizing  th is city  to issue $1,000,000 in 
bonds for s tre e t im provem ents, drainage, sew ers, w a te r­
w orks and a m ark e t house.
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SOO L IN E  E A R N IN G S .
T h e  r e p o r t  o f th e  M in n e a p o lis , S t. P a u l  & S a u l t  S te . M a r ie  

fo r  D e c e m b e r  a n d  s ix  m o n th s  en d ed  D e c e m b e r  31 of th e  l a s t  
tw o  y e a r s ,  is  a s  fo llo w s :

E x p e n s e s

D e c e m b e r  n e t ...................................................... $364,576

E x p e n s e s

S ix  m o n th s  n e t ................................................. $3,385,195

1908 1907
$930,472 $1,081,117

565,896 569,248

$364,576 $511,S69

$7,038,800 6.773,878
3,945,623

$2,828,255

G R E A T  N O R T H E R N .
R e p o r t ,  in  d e ta il ,  of t h e  G r e a t  N o r th e r n  R a i lro a d  Co., a s  filed  

w i th  th e  I n t e r s t a t e  C o m m e rc e  C o m m is s io n , fo r  D e c e m b e r  a n d  
s ix  m o n th s  e n d e d  D e c e m b e r  31, o f 1908 a n d  1907:

1908 1907
F r e ig h t  r e v e n u e ......................................................... $3,009,456
P a s s e n g e r  r e v e n u e .................................................  863,537
O th e r  t r a n s p o r t a t i o n  r e v e n u e .........................  241,344
N o n - t r a n s p o r ta t io n  r e v e n u e ................................ 21,296

$3,451,432
898,390
220,559

18,813

T o ta l  o p e r a t in g  r e v e n u e .............................. $4,135,634
* « *

M a in te n a n c e  of w a y  a n d  s t r u c t u r e s ................................  $586,240
M a in te n a n c e  o f e q u ip m e n t .............................  556,675
T ra ffic  e x p e n s e s ........................................................  61,988
T r a n s p o r ta t io n  e x p e n s e s ....................................  1,292,279
G e n e ra l  e x p e n s e s ........... ........................................  79,571

$4,589,195

$473,267
837,757

60,217
1,497,379

81,617

T o ta l  o p e ra t in g  e x p e n s e s ...........................$2,576,755* * # $2,950,239

N e t  o p e r a t in g  r e v e n u e ........................................$1,558,878 $1,638,956
O u ts id e  o p e r a t in g  ( n e t ) ...................................... 10,072 23,131

T o ta l  n e t  r e v e n u e .............................................$1,568,951
T a x e s  ............................................................................  221,151

$1,662,088
207,938

O p e ra t in g  in c o m e $1,347,799 $1,154,149

W IS C O N S IN  C E N T R A L  REP O RT.
R e p o r t  of th e  .W is c o n s in  C e n t r a l  R a i l ro a d  C o., a s  filed  w ith  

th e  I n t e r s t a t e  C o m m e rc e  C o m m iss io n  fo r  D e c e m b e r  a n d  s ix  
m o n th s  e n d e d  D e c e m b e r  31. of 1908 a n d  1907:

D e c e m b e r  t o t a l  o p e r a t in g  r e v e n u e . . .  
T o ta l  o p e r a t in g  r e v e n u e ...........................

N e t  o p e r a t in g  r e v e n u e .........................
O u ts id e  o p e ra t in g  ( d e b i t ) .........................

T o ta l  n e t  r e v e n u e ....................................
T a x e s  ...................................................................

D e c e m b e r  o p e r a t in g  in c o m e .............* * *
S ix  m o n th s  to ta l  o p e r a t in g  r e v e n u e .  
T o ta l  o p e r a t in g  e x p e n s e s .........................

N e t  o p e r a t in g  r e v e n u e .........................
O u ts id e  o p e r a t in g  ( n e t ) .............................

T o ta l  n e t  r e v e n u e ....................................
T a x e s  ...................................................................

S ix  m o n th s  o p e r a t in g  i n c o m e . . . . .

1908
$567,779

417,508

1907
$535,071

394,368

$150,271
88

$140,703
262

$150,182
29,638

$140,440
28,095

$120,543 $112,344

$3,876,596
2,492,970

$4,063,425
2,648,887

$1,383,626
3,517

$1,414,538
6,750

176,1S1
$1,421,288

168,524

$1,210,961 $1,252,764

M IS S O U R I,  K A N S A S  &  T E X A S .
T h e  r e p o r t  o f th e  M isso u ri, K a n s a s  & T e x a s  fo r  th e  m o n th  

o f D e c e m b e r  a n d  s ix  m o n th s  e n d e d  D e c e m b e r  31 c o m p a re s  a s  
fo llo w s:

D e c e m b e r  g r o s s . . . .  
E x p e n s e s  a n d  ta x e s

1908 1907
$2,208,876 $1,920,378

1,681,125 1,434,038

D e c e m b e r  n e t  
O th e r  i n c o m e . . . .

$527,751 $486,340
5,939 15,798

T o ta l  in c o m e ...................................................... $533,690
C h g s., r e n ts ,  a d d n s . a n d  b e t t e r m e n t s . . .  520,281

$502,138
474,153

D e c e m b e r  s u r p lu s ......... • . .............................. $13,409* * *
S ix  m o n th s  g r o s s ................................................. $13,792,369
E x p e n s e s  a n d  t a x e s ............................................. 9,971,015

$27,985

$13,301,462
8.872,903

S ix  m o n th s  n e t ........................................................  $3,821,354 $4,428,559
O th e r  in c o m e ............................................................  35,544 132,765

T o ta l  in c o m e .....................................................  $3,856,898
C h g s., r e n ts ,  a d d n s . a n d  b e t t e r m e n t s . . . .  3,053,716

$4,561,324
2,976,949

S ix  m o n th s  s u rp lu s $803,182 $1,584,375

W IS C O N S IN  C E N T R A L  D E C E M B E R  R EP O R T.
T h e  r e p o r t  of th e  W is c o n s in  C e n tr a l  R a i l ro a d  Co., a s  filed 

w i th  th e  I n t e r s t a t e  C o m m e rc e  C o m m iss io n , fo r  D e c e m b e r  a n d  
s ix  m o n th s  e n d e d  D e c e m b e r  31, w a s  a s  fo llo w s :

D e c e m b e r  to ta l  o p e r a t in g  r e v e n u e .........
T o ta l  o p e r a t in g  r e v e n u e ...............................

1908
. $567,779 

417.508

1907
$535,071

394,368

N e t  o p e r a t in g  r e v e n u e ...........................
O u ts id e  o p e r a t in g  ( d e b i t ) .............................

. $150,271
SS

$140,703
262

T o ta l  n e t  r e v e n u e ........................................
T a x e s  ........................................................................

. $150,182 
29,638

$140,440
28,095

D e c e m b e r  o p e r a t in g  in c o m e .................. . $120,543 $112,344

S ix  m o n th s  t o t a l  o p e r a t in g  r e v e n u e . . .  
T o ta l  o p e r a t in g  e x p e n s e s .............................

. $3,876.596 

. 2,492,970
$4,063,425

2,648,887

N e t  o p e r a t in g  r e v e n u e . . . ......................
O u ts id e  o p e r a t in g  ( n e t ) ..................................

. $1,383,626 
3,517

$1,414,538
6,750

T o ta l  n e t  r e v e n u e ........................................
T a x e s ..........................................................................

. $1,387,143 
176,181

$1,421,288
168,524

S ix  m o n th s  o p e r a t in g  in c o m e ............. . $1,210,961 $1,252,764

j .  L. W ASHBURN, President JOHN G. WILLIAMS, Vice Prest. 
J. W. LYDER, Jr., Cashier .7. E. HORAK, A ssistant Cashier

NORTHERN  
NATIONAL BANK

OF DULUTH
Successor to Duluth Savings Ba n k .

CAPITAL, fully paid in, $ 2 5 0 ,0 0 0  
SURPLUS.......................  25 ,000

Commenced Business Monday, February 1, 1909

D I R E C T O R S
J. L. W ashburn John G. W illiam s John R. Mitchell
J. J. Eklund Louis S. Loeb Francis W . Sullivan
M arshallW .Alworth David O. Anderson J. W . Lyder, Jr.

We can handle your Duluth business 
with promptness and on 

most favorable terms.

WE ARE PREPARED TO TRANSACT 
ALL BRANCHES OF MODERN BANKING

Illin o is T r u s t  &  
S a v in g s  B a n k

CHICAGO
STATEM ENT FEBRUARY 6, 1909.

R E S O U R C E S

Demand Loans on GoU
lateral........................ $36,934,459,00

Time Loans on Collateral. 16,872,709.26
Loans on Real Estate • . .  560,285.00 $54,367,453.26
Real Estate —  ...................................... 50,307.24
Bonds and Stocks......... ............................ 16,662,383.62
Gash and Exchange. . . . .  — .............. 28,913,807.13

$99,993,951.25

L I A B I L I T I E S

Gapital Stock Paid In ................................ $ 5,000,000,00
Surplus Fund........... ................................... 7,500,000.00
Undivided Profits ............................. ..........
Demand Deposits........... $28,471,401.31

758,189.25

Time Deposits................ 58,264.360.69 86.735.762.00 
S99,993,951.25
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THE CORRESPONDENT BANK

The Bankers National Bank of Chicago
^  makes a spec ia l ty  o f  hand l ing  the  accounts of Banks and Bankers  in the W est and 

N o r thw es t ,  and d i rec ts  p a r t ic u la r  a t te n t io n  to the fo l lo w in g  s ta tem en t  issued a t  close
of business F eb rua ry  5, 1909.

RESOURCES.
Loans and D isco u n ts ...............................................................................$13,255,347.99
U n ited  States B onds ..............................................................................  426,184.36
O the r  Bonds and S e c u r i t ie s ....................................................................  2,313,853.58
Real E s ta te ..................................................................................................  28,637.22
F u rn i tu re  and F ix tu r e s .......................................................................... 100.00
Cash and S igh t E xchange .....................................................................  10,997,134.75

T o ta l  ..................................................................................... $27,021,257.90
L IA B IL IT IE S .

Capita l  S tock Paid I n ...........................................................................  $2,000,000.00
Surp lus  and Prof i ts  ( N e t ) .......................................................................  1,265,235.27
C irc u la t in g  N o te s ....................................................................................  416,000.00
Reserved fo r  T a x e s ..................................................................................  40,000.00
D iv idends U n p a id ..................................................................................... 626.00
Deposits ......................................................................................................  23,299,396.63

T o ta l  ........................................................................................... $27,021,257.90
D E P O S IT  IN C R E A S E .

F eb rua ry  5, 1900 ....................  $9,884,440.75 F eb rua ry  5, 1906 ..................... $16,284,921.14
Februa ry ,  5, 1903 ....................  13,971,435.23 F eb rua ry  5, 1909 ...................... 23,299,396.63
W r i te  us fo r  the  special te rm s  upon w h ich  we are prepared to handle you r  business.

E D W A R D  S. L A C E Y ,  President.

S T A T E M E N T

C O M M E N C E M E N T  O F  B U S IN E S S  F E B R U A R Y  6, 1909.

Merchants 
Loan and Trust 

Company
CHICAGO

Resources.

L o a n s  a n d  d i s c o u n t s .........................
B o n d s  a n d  m o r t g a g e s ....................
D u e  f ro m  b a n k s ..................................
C a s h  a n d  c h e c k s  f o r  c le a r in j 

h o u s e  ..................................................

.............................. $26,798,392.06

.............................  9,485,842.39
$15,357,446.29

10,656,483.73
-------------------- 26,013,930.02

$62,298,164.47

Liab il i t ies.

C a p i ta l  s t o c k ...................................... ...................
S u r p lu s  f u n d .........................................'. .................
U n d iv id e d  p r o f i t s .................................................
R e s e rv e d  fo r  a c c ru e d  in t e r e s t  a n d  ta x e s
D iv id e n d  p a y a b le  J a n u a r y  1, 1909...........
D e p o s its  .................................................................. .

$3,000,000.00
3,000,000.00
1,854,015.74

156,481.36
90.000.00

54,197,667.37

$62,298,164.47

Directors.

C y ru s  H . M cC o rm ick , E r s k in e  M . P h e lp s ,  M o ses  J . 
W e n tw o r th ,  T h ie s  J .  L e fe n s , E l b e r t  H . G a ry , E d w a rd  L . 
R y e r s o n , L a m b e r t  T re e , E n o s  M . B a r to n ,  C h a u n c e y  K e ep , 
C la re n c e  A . B u r le y , J o h n  S. R u n n e l ls ,  E d m u n d  D . H u l-  
b e r t ,  O rs o n  S m ith .

A  B an k  fo r  Commerce, Savings and Investments.  
Established in 1857, and located in the  M erch an ts  Loan  
&  T r u s t  Build ing, 135 A d a m s  Street ,  Chicago.

The Live Stock Exchange National Bank of Chicago
S T A T E M E N T ' O F C O N D IT IO N  A T  T H E  C L O S E  O F

B U S IN E S S ’, F E B R U A R Y  5, 1909.
Resources.

L o a n s  a n d  d is c o u n ts .................. ...................................... $6,949,446.59
O v e rd ra f ts  .................. ........................................................  21.60
U n ite d  S t a t e s  b o n d s ...................................... .................  100,000.00
O th e r  b o n d s ................ ........................................................  55,850.00
C a s h  a n d  d u e  f ro m b a n k s ........................................... 4,679,230.19

$11,784,548.38
Liabil i t ies.

C a p i ta l  s to c k . . . . . . . . ........................................................  $1,250,000.00
S u rp lu s  ......................... ........................................................  300,000.00
U n d iv id e d  p r o f i t s . . . ........................................................  108,038.29
C irc u la t io n  ................. 99,400.00
D iv id e n d s  u n p a i d . . . ........................................................  341.50
D e p o s its  ....................... ........................................................  10,026,768.59

$11,784,548.38
Officers. •

S. R . F L Y N N , P r e s id e n t .  G. A . R Y T H E R , C a s h ie r .
J . A . S P O O R , V ice  P r e s .  G. F . E M E R Y , A s s t .  C ash .

Directors.
J .  O g d en  A rm o u r A r th u r  G. L e o n a rd
J a m e s  H . A sh b y E d w a rd  M o rr is
S a m u e l C o zzen s G. A . R y th e r
S. R . F ly n n J .  A . S p o o r

THE NATIONAL BANK OF LA CROSSE
L A  C R O S S E , ,  W I S .
F E B R U A R Y  5, 1909.

Resources.
rL o a n s  a n d  d i s c o u n t s ...............................
O v e rd ra f ts  ......................................................
U . S. b o n d s  to  s e c u re  c i r c u la t io n . .
O th e r  b o n d s ....................................................
B a n k in g  h o u s e ...............................................
O th e r  r e a l  e s t a t e ........................................

C a s h  R e s o u rc e s —
N . Y. C ity  b o n d s  to  s e c u re  U . S.

d e p o s i t s  .....................................................  $58,000.00
W ith  b a n k s .....................................................  742,908.76
W ith  t r e a s u r e r  U . S ..................................  12,500.00
In  v a u l t s ............................................................  260,201.85

$2,806,397.25
559.70

250.000. 00
430.000. 00 

50,000.00
100.00

1,073,610.61

T o ta l  ................

C a p i t a l ....................
S u rp lu s  ..................
U n d iv id e d  p ro f its
C irc u la t io n  ...........
D e p o s its  ................

Liabil i t ies.
$4,610,667.56

$250,000.00
300,000.00

30,907.69
247,200.00

3,782,559.87

T o ta l ..............................................................................  $4,610,667.56
U N I T E D  S T A T E S  D E P O S IT A R Y .
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Interest Paid 
on

Time Certificates 
of Deposit.

Billings, Montana
F irs t T ru s t 4  Savings Bank

Paid-up Capital, $ 100 ,000 .00
Write for Booklet on “ Banking by Mail”

O F F I C E R S :

P. B. M OSS, President
JNO. B. A RN O LD ,

Vice-Prest.
GEO. M. H A Y S ,

Secretary

A U S T R A L IA  M A Y  T A X  ORES.
T he W all S tree t Sum m ary says th a t th e  success of 

th e  “A ustra lia  for A u stra lian s” m ovem ent in c rea ting  pub­
lic sen tim en t in th a t com m onw ealth aga in s t th e  exporta­
tion  of crude ores has cost a  ce rta in  sm elting  and refin­
ing in te re s t w ith head offices a t th is  po rt [w hat po rt?] a 
good deal of money. Some tim e ago th is in te re s t becam e 
sensib le of the  fac t th a t its  high-handed m ethods had 
bu ilt up a form idable opposition to it. C onfronted w ith 
a large loss of business and seeing ahead  fu rth e r losses, 
the  com bination sen t abroad to try  to get orders. Sev­
era l lucra tive  co n trac ts  w ere m ade in A ustralia . One 
w as m ade in th e  B roken H ill d is tr ic t for silver-lead ores 
to be shipped to  th is  country. I t appears th a t in one 
way or an o ther th e  sm elting  and refining in te re s t ex­
pended upw ard of $250,000 in its  cam paign for business 
in A ustralia .

All w as going sw im m ingly w hen business riva ls of the  
sm elting  and refin ing in te re s t m entioned pu t som e cash 
in to  the  hands of th e  Sulphide W orkers’ U nion of A us­
tra lia , and provided them  w ith  press agen ts to  whip up 
public sen tim en t in opposition to  th e  sh ipm en t of ores 
from  the  country. One m ining com pany decided to  defy 
public sen tim en t and m ake a big sh ipm en t of ore to 
W ales and an o ther to  th is  country. W hen th a t  p ro jec t 
becam e know n to th e  public a s tr ik e  w as begun by th e  
w orkers a t the  B roken H ill P ro p rie ta ry  m ines, w hich 
years ago used to  ship m a tte  copper to  th is  country, bu t 
w hich now produces silver-lead and zinc ores. The 
s trik e rs  dynam ited  the  Im peria l Dam, w hich resu lted  in 
shu tting  off the  w a te r service of m any m ines.

T he upshot of th e  m a tte r  is th a t no ores from  th a t 
p a rt of the  com m onw ealth  will be shipped to  A m erica or 
E ngland th is year. A bill levying a  heavy export tax  on 
ores has been in troduced in to  the  leg isla tu re . Should it  
pass it  would bring  about th e  construction  of sm elting  
and refining w orks in severa l d is tric ts  of A ustralia .

IRON B U S IN E S S  BO T H  GOOD A N D  POOR.
P res id en t H ugh W. Adams, of th e  corporation  th a t sells 

the  product of th e  Sloss-Sheffield furnaces in th e  A labam a 
d is tric t—the la rg e s t m akers of foundry  pig iron—w hen 
asked for h is views on the  pig iron m ark e t for th e  W all 
S tree t Sum m ary, said :

“In a num ber of lines business is as dull as a t any tim e 
w ith in  my experience of 40 years as a  se ller of iron. In 
o ther lines business is good. I in s tance  the  m akers of 
stoves, ranges, ho t w ate r boilers, soil-pipe, c a s t iron w ater 
pipe, and genera l w ork for th e  house building trade. 
Founders te ll us th a t a g rea t deal of new  business is com­
ing from  builders of houses and sto res in Brooklyn, th e  
Bronx and in no rth ern  New Jersey . A num ber of the  
foundries in Brooklyn, New York, C onnecticut and New 
Je rsey  are  alm ost as busy as during the  boom. T he stove 
and range m akers have been busy rig h t along for m onths. 
Sew ing m achine m akers are  busier th an  they  w ere a  few 
w eeks ago. In heavy m ach inery  th e  foundry in te re s t is 
poorly employed. T he up-state foundries in th e  stove, 
plum bing and genera l building trad e  lines a re  well en ­
gaged w ith business th a t w ill ca rry  them  along for several 
m onths w ithout tak in g  m uch new  business. T he stove and 
range and soil-pipe m akers of th is  s ta te  consum e about 
120,000 tons of pig iron per annum .

“The Sloss Sheffield in te re s ts  a re  opera ting  six b las t 
furnaces. T h e ir fu ll-rated  capacity  is going on a t th e  pro­
duction of 36,000 tons of foundry iron per m onth. The fu r­
naces a re  well sold up for as fa r  ahead as May. The oper­
a to rs  will no t book fu rth e r ahead th an  Ju ly  1, a t ru ling  
prices, which they  are  holding firm ly on the  basis of $13 
for No. 2 foundry  a t B irm ingham . One good sign in the  
pig iron  m ark e t is th a t none of th e  founders is ask ing  pig 
iron producers to  hold back sh ipm en ts under con trac ts 
en te red  into m onths ago. On th e  con trary , a num ber of 
th e  la rg e r foundries is ask ing  for an tic ipations from  orders 
no t due for sh ipm ent until M arch and April. One of the  
la rg e r sew ing m achine m aking com panies w hich produces 
its  own pig iron had a surp lus production  un til la te ly  th a t 
w as pu t on th e  m arket. Now they  a re  m elting  all th e  iron 
from  th e ir  own furnaces.

“B usiness would be b e tte r  all around if th is  ta riff ques­
tion  w ere out of th e  way. P ig  iron consum ers have to 
look a long w ay ahead for supplies and for re tu rn s  from  
production. C onsequently, so long as th e  tariff question 
low ers on th e  horizon, th e  foundry in te re s t w ill buy from  
hand  to m outh. T he trad e  s itua tion  today is ju s t about 
as it w as in o ther y ears  w hen th e re  w as th e  question of a 
change in th e  tariff loom ing before congress.”

TO C U T  Q U A R T E R  B IL L IO N  F E E T  OF T I M B E R . ^
In the n o rth e rn  W isconsin woods, w ork w as begun th is 

w eek on th e  cu ttin g  of a q u a rte r  billion fee t of tim ber. 
I t is estim ated  th a t ten  years w ill be sp en t in th e  work. 
The logs will be tran sp o rted  over logging roads, which 
will be constructed .

W eyerhaeuser & Atwood for a y ea r have been p lan ­
n ing th is  fo ray  in to  th e  la s t s tand  of tim b er in n o rthern  
W isconsin. W inston  B ro thers, ra ilroad  con trac to rs, have 
graded and laid the  stee l on a b ranch  of. th e  O m aha road 
into th is p a rt of the  s ta te , from  D raper, W is.

T he P a rk  F alls  lum ber m ill, e rec ted  te s t fall, is a com ­
bination  of th e  big m ills a t W illow  R iver, Minn., d ism an­
tled  on account of th e  d isappearance  of m ill tim b er from  
th a t te rrito ry . To feed th is  m ill to  its  full runn ing  capacity, 
logging opera tions w ill continue sum m er as well as the  
w inter.

One hundred  labo rers from  th e  Twin C ities w ere se t 
a t w ork in the  woods.

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  ^ ŝ nV  COM PANY
Established Jan. 1, 1892 BILLINGS, MONTANA

Mortgages on Irrigated Farm s
I can place your money for you on First Mortgages on Irrigated 

Farms around Billing», Montana, in the Yellowstone Valley, 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, supietoa Bldg., 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.

S U B U R B A N  H O M E S C O M PA N Y ,
/ .  D . O ’D O N N E L L . S e c r e ta r y .  BILLINGS, MONTANA.

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. W aldron, Cash.

M O N T A N A

YOUR BUSINESS  
IN V IT E D

MONTANA FARM LOANS
On gilt edge security. Red Lodge city property. 

Improved and watered ranches for sale 
in all parts of Carbon county.

GEO. E. M U S H B A C H , R E D  L O D G E , M O N T .

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

B u t t e ,  = M o n t a n a
(E st a b l is h 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. A sst. Cashier ; R. W. Place. A sst. 
Cashier.

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

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

W e respectfully solicit your business.
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RANKING AND BANK NOTE CURRENCY.
By George E. Roberts, Pres iden t of the Com merc ia l N a t io n a l  Bank, Chicago.

(C o n tin u e d  f ro m  is s u e  of F e b . 6.)
This b rings m e to  the  problem  of providing a bank 

note cu rrency  w hich shall be at once safe and responsive. 
T he panic afforded several adm irable illu s tra tions of cor­
rec t principles. One of these exam ples was th a t  of the 
cash ie r’s check. A m an u fac tu re r w anted m oney for his 
pay rolls and w ent to his banker. The banker said : “ 1
don 't w ant to le t th a t m oney go now; w ith conditions as» 
they are, I m ight not get it back. I need all m y m oney for 
reserves; if 1 reduce my reserves, I m ust reduce my loans 
and I may have to  call upon you to pay your loans.” The 
custom er said: “I don 't w ant to pay th a t loan now; if 1
have to pay, I shall be obliged to reduce my operations and 
discharge p a rt of my force; can ’t  we m anage it some other 
w ay?” “W ell,” the  banker said, “I will fix up some cash­
ie r’s checks in convenien t denom inations; you take  'them  
and explain th e  situa tion  to your m en and tell them  these 
checks will be received by th e  m erchan ts and landlords 
and everybody to whom they have paym ents to m ake and 
answ er every  purpose of m oney.”

And th a t w as done in thousands of in stances over the 
country. The em ployes took the  checks and gave them  
to the  m erchan ts , and the  m erchan ts deposited them  back 
in the  bank, in the  regu la r course of business. Now, see 
w hat had occurred, when the  checks w ent out they w ere 
charged to the  account of th e  m anu fac tu re r; w hen they 
cam e back they w ere cred ited  to the  account of the  m er­
chan t who m ade the  deposit. The check m ade its circle 
of paym ents, and the bank w as in the sam e condition as 
before. The n e t re su lt w as a tra n s fe r  of cred its  on its 
books. In sho rt th a t com m unity w as then doing business by 
the  sam e system  of bank cred its  by which the larger 
com m erce of the world is a ltoge ther tran sacted .

A nother form of note developed during  the  panic was 
th e  clearing  house check. A bank took a given am ount 
of its  bills receivable over to the  c learing  house, they 
w ere passed upon by the  clearing  house com m ittee and if 
accepted, 75 per cent, of th e ir  face value w as issued against 
them  in clearing  house checks and these  checks w ere paid 
out and answ ered the  purpose of m oney in the  com m unity. 
T his w as a secured cu rrency  and it  served to dem onstrate  
th e  w orkings of ano ther system  of note issues which has 
th e  m erit of being e lastic  and responsive to the  dem ands 
upon the banks fo r currency.

T w o  Plans fo r  Ban k  Note Currency.

T here  are  these  two schem es of bank note currency 
to choose betw een and both are  advocated in th is country  
today. The plan of individual bank issues is embodied in 
the  Fow ler bill and also in the  plan supported by the  A m er­
ican B ankers association. I t con tem plates issues against 
the  genera l asse ts  of the banks, and looks for control to 
a system  of c learing  houses, conveniently  located over the  
country, th rough  which the  notes are to be cleared  prom pt­
ly. Every bank  is expected to send in the notes of all o ther 
banks for redem ption.

As already  indicated, I believe th is p lan is scientific 
in principle, but w hether it will w ork out p rac tica lly  is a 
serious question. I will give you la te r  some reasons why 
I have doubts about it, bu t 1 w ant to first give a fa ir 
s ta tem en t of the  argum ents for th e  plan.

Its  v ita l princip le is cu rren t redem ption—keeping the 
bank  note in a class w ith  the  check and draft, and tr e a t­
ing them  as such. All experience show s th a t the  first re ­
qu irem ent for a system  of individual bank  issues is th a t 
the  issues shall be tem porary  in ch arac te r, th e re  m ust be 
som e system  by w hich th e  notes will be constan tly  re tu rn ­
ed to th e  bank  of issue for redem ption. U nder th e  old 
w ild-cat regim e all so rts  of expedients w ere reso rted  to 
to p reven t th e  notes from coming hom e; they w ere sen t off 
to d is tan t p a rts  of th e  country  to be put into c ircu lation ; 
banks fa r aw ay from  each o ther exchanged notes for the 
purpose of ge tting  them  into circu lation  w ith sm all likeli­
hood of th e ir  com ing home. All of these  devices tended 
to fill the  country  w ith a bank  currency  w hich had no 
m ore re la tion  to  th e  cu rren t exchanges of the  country  
th an  a governm ent currency  would have, and a t the  sam e 
tim e prom oted loose and irresponsib le  banking.

T here w ere, how ever, am ong the  s ta te  banking system s 
exam ples of no te  issues upon co rrec t princip les, w hich 
stood out in m erited  co n tras t to  th e  d isreputab le  class.

The L ouisiana s ta te  banking  law  forbade any bank  to pay 
out the  notes of ano ther bank ; the  re su lt w as th a t each 
bank  sen t home the  notes of every  o ther bank, and the 
effect w as to p reven t inflation and give th a t s ta te  an ex­
cellent currency.

Suffo lk  B an k  Systems of N ew  England.
But th e  m ost notable exam ple of no te  issues by a 

la rge  group of individual banks, in w hich th e  scientific 
system  of cu rren t redem ption w as illu stra ted , w as th a t 
afforded by th e  old Suffolk bank system  of New England. 
The Suffolk bank system  was sim ply a volun tary  associa­
tion of banks in New E ngland, w orked up by the  Suffolk: 
bank of Boston, as a m ethod of increasing  its  business. It 
m ade a proposition to every bank in New England th a t if 
the  country  bank  would keep a given m inim um  balance 
w ith the  Suffolk, th e  la t te r  would redeem  all of th e  fo r­
m er’s no tes w hich w ere p resen ted  a t the  Suffolk coun­
te rs . T ha t looked a ttra c tiv e  to  the  country  banker,, be­
cause it would m ake his notes w orth  par in Boston and 
prom ised to increase  his c irculation  and profits. But one 
of the conditions of the  Suffolk’s proposal w as th a t each 
country  bank would prom ptly  send to it  all of the  o ther 
bank issues w hich cam e to its  counters. T ha t system , 
as th e  banks cam e into i t  gradually , m ade th e  Suffolk 
bank  a c learing  house for all New E ngland  bank notes. 
Each bank sen t in the  no tes of all o ther banks, and was 
cred ited  w ith those and charged w ith  its  own, and the  
Suffolk sorted  the  notes and sen t them  all home, w here 
they  w ere s ta r te d  out again on th e  sam e round. They 
redeem ed them selves ju s t as the  checks and d ra fts  which 
th e  banks now p resen t aga in s t each o th e r in the  clearing  
house off-set and se ttle  them selves, and th e ir  re tirem en t 
resto red  to each bank the  pow er to issue them  again, and 
th is kep t th e  volum e of issues im m ediately  responsive 
to the  needs of th e  comm unity.

N otice now how th is cu rren t redem ption tended to 
elim inate  and p reven t the abuses w hich characterized  
s ta te  bank  issues elsew here. E very  bank  in the  system  
knew  th a t its  notes in stead  of being off in d is tan t parts  
of the country  would be com ing back in a steady  stream  
for redem ption. I t knew  th a t if it issued its  notes m ore 
freely  in proportion  to its  volum e of business th an  the 
othelr notes in the  system , it would have to  pay the bal­
ance prom ptly  in specie. So long as each bank  in the 
system  issued its  notes only to finance the  cu rren t and 
leg itim ate  exchanges of the  com m unity, it could count on 
its  notes being off-set a t th e  c learing  house w ith the 
no tes of o ther banks, but if it began to inflate its issues 
and finance speculative ven tu res and crowd its  notes out 
unduly, it would c rea te  balances which m ust be settled  
in gold.

The re s tric tiv e  influence of th is system  of cu rren t re ­
dem ption through th e  Suffolk bank w as such th a t the  New 
England banks w ere never able to keep out anyw here 
near the  m axim um  circu lation  allowed by law. In  the  
year 1858, w ith  an average aggregate  circu lation  of $40,- 
000,000, the  note clearings a t the  Suffolk bank am ounted 
to over $400,000,000, show ing th a t  the  average issues 
had been redeem ed ten  tim es during  the  year, p ractically  
w ithout the  use of specie. The actual specie reserve  
required  a t th a t tim e in the  New E ngland s ta te s  w as: 15 
per cent, in M assachusetts, which did no t require  any 
specific legal reserve  un til 1858; 10 per cent, in Maine, 
Rhode Island and C onnecticut, the  requ irem en ts being 
enacted  in each of these  s ta te s  in 1859; 7y2 per cent, in 
New H am pshire; and 6 per cent, in V erm ont.

This New England system  of cu rren t redem ption 
th rough  a c learing  house fu rn ished  a good cu rrency  for 
fo rty  years, and w as only abandoned w hen the  N ational 
B ank Act, by m eans of th e  10 per cent, tax , forced all 
s ta te  bank issues out of th e  field.

The Suffolk bank system  has been the  model accepted 
by all advocates of w hat has come to be comm only called 
“asse t cu rrency .”

C u rre n t  Redemption.
The practicab ility  of all such plans depends upon the 

success of cu rren t redem ption. U nless we can get away 
from the  idea, to which we have been educated for a 
generation , th a t the  bank note is a perm anen t form of 
money, and accept the princip le th a t  th e  bank note m ust 
be forced hom e as quickly and regu larly  as possible, the 
system  will be a failure. And now le t me call your a t­
ten tion  to some conditions a t the p resen t tim e which, in 
my opinion, will obstruct and, to some exten t, defeat, 
cu rren t redem ption.

If all the  banking in s titu tions in the country  w ere in 
the national system , or if all the  banks of the  country 
w ere forbidden to hold bank notes in th e ir  reserves, they 
would all be in te rested  in forw ard ing  bank notes to the 
c learing  house, but th a t is not the  case. Tw o-thirds of 
th e  banking  in s titu tions of the country  are organized un­
der s ta te  law s, and are  allowed to hold bank notes in 
th e ir  reserves. In m any instances the  ow nership of
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B A N K  A T  B E N T O N , ILL . ,  CLOSED.
Benton, 111., Feb. 9.—The fa ilu re  of the  Coal B elt bank 

w as d irectly  due to the  m ethods of its  defau lting  p residen t, 
R. A. Youngblood, who is now serv ing  a sen tence of four­
teen  years in th e  pen iten tiary , according to  a s ta tem en t 
m ade today by an o th er banker who has followed the  for­
tunes of th e  defunct in s titu tion  closely. The bank  w as 
organized in July, 1906. In N ovem ber of th e  following 
year Youngblood’s pecu la tions cam e to  ligh t and an effort 
was m ade to tide affairs over by an assessm en t of $19,250 
aga in s t the  stockholders. The bank w as closed today un­
der o rders of M iller W eir, na tiona l bank exam iner. I t is 
Stated th a t  all deposito rs will be paid in full.

N O R T H  D A K O T A  W A N T S  S E T T L E R S .
B ism arck, N. D., Feb. 9.—-A bill has been in troduced  in 

the  house to estab lish  a  s ta te  board  of im m igration  com­
m issioner^ cf w hich th e  governor, sec re ta ry  of s ta te  and 
aud ito r are  m ade ex officio m em bers, the  o ther tw o m em ­
bers to  be nam ed by th is  board. An annual appropriation  
of $10,000 is provided for th e  defraying of the  com m ission­
e r’s expenses.

The First National Bank 

of Chicago
S T A T E M E N T  O F  C O N D IT IO N  C L O S E  O F  B U S IN E S S  

F E B R U A R Y  5, 1909

Assets.

L o a n s  a n d  d i s c o u n t s ....................................................
U n ite d  S ta te s  b o n d s  (p a r  v a l u e ) .........................
B o n d s  to  s e c u re  U . S. d e p o s i t s  o th e r  th a n

U. S. b o n d s .............................. .....................................
O th e r  b o n d s  a n d  s e c u r i t ie s  (m a r k e t  v a l u e ) . .  
N a t io n a l  S a fe  D e p o s it  Co. s to c k  (b a n k  b u i ld ­

in g ) ...................................................................................
C a sh  R e s o u rc e s —

D u e  fro m  b a n k s  ( E a s te r n  e x ­
e x c h a n g e )  ....................................... $20,493,635.33

C h e c k s  fo r  c le a r in g  h o u s e .........................................  2,367,582.33
C a s h  on  h a n d ........................................  23,140,864.07
D u e 'f r o m  U . S. t r e a s u r e r ............................................  749,600.00

171,636,148.20
3.232.000. 00

475,000.00
8,969,836.46

1.262.000. 00

46,751,6S1.73

$132,326,666.39

Liab il i t ies.

^ .C apita l s to c k  p a id  i n ......... ....................
S u rp lu s  f u n d .................................................
O th e r  u n d iv id e d  p r o f i t s .........................
D is c o u n t  c o lle c te d  b u t  n o t e a r n e d  
S p e c ia l d e p o s i t  o f U . S. b o n d s . . . .  
S p e c ia l d e p o s i t  of o th e r  b o n d s . . ' . .  
C irc u la t io n — N  o t  e s re c e iv e d  •

fro m  c o m p tr o l le r ......................... $2,731,997.50
L e s s  a m o u n t  on  h a n d ....................  710,000.00

D iv id e n d s  u n p a id . . 
R e s e rv e d  fo r  ta x e s .  
D e p o s its  ....................

$ 8, 000, 000.00 
7,000,0QQ. 00 
1,053.537.11 

515,950.90
718.000. 00
275.000. 00

2,021,997.50
3,146.00

29,333.07
112,709,701.81

$132,326,666.39

J a m e s  B . F o r g a n ,  P r e s id e n t ;  H . H . L litcb eo ck , V ice  
P r e s id e n t ;  F . O. W e tm o re , V ice  P r e s id e n t ;  A u g u s t  B lu m , 
V ic e  P r e s id e n t ;  C h a r le s  N . G ille tt ,  C a s h ie r .

First Trust and Savings Bank
S T A T E M E N T  O F  C O N D IT IO N  A T  C O M M E N C E M E N T

O F  B U S IN E S S  F E B R U A R Y  6, 1909.

Assets.

B o n d s  .....................................................................................  $15,497,301.21
T im e  lo a n s  on  c o l l a t e r a l ........................................... 9,746,376.63
D e m a n d  lo a n s  on  c o l l a t e r a l . . . .  $5,302,040.68
C a s h  a n d  d u e  f ro m  b a n k s ...........  12,797,109.32

-------------------- 18,099,150.00

$43,342,827.84

Liabil i t ies.

C a p i ta l  ...............................................
S u rp lu s  a n d  u n d iv id e d  p ro f its
T im e  d e p o s i t s .................................
D e m a n d ' d e p o s i t s ...........................

J A M E S  B. F O R G A N ,
P r e s id e n t .

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

.............................  2,330,448.76
$29,348,507.04

9,663,872.04
-------------------- 39,012,379.OS

$43,342,827.84

E M IL E  K . B O IS O T ,
V ice  P r e s id e n t .

R E P O R T  O F  T H E  C O N D IT IO N  O F

The Corn Exchange 
National Bank

O F  C H I C A G O
A T  T H E  C L O S E  O F  B U S IN E S S  F E B R U A R Y  5, 1909.

Resources.
T im e  lo a n s .................... ...........................$31,872,320.23
D e m a n d  lo a n s ......................................... 7,672,799.35

O v e rd ra f ts  ................................
U n ite d  S ta te s  b o n d s ...........
O th e r  b o n d s ...............................
N ew  b a n k  b u i ld in g ..............
C ash  .............................................
C h ec k s  fo r  c le a r in g  h o u se
D u e  f ro m  b a n k s ....................
D u e  f ro m  t r e a s u r e r  U . S .

-------------------$39,545,119.5S
...........................  178.41
...........................  1,675,000.00
...........................  2,584,653.00
...........................  2,312,891.10
$12,615,683.05

1,718,122.86
9,948,236.45

156,750.00
-------- ----------- 24,438,792.36

Liab il i t ies
C a p i ta l  ..........................................................
S u rp lu s  ........................................................
U n d iv id e d  p r o f i t s ....................................
C irc u la tio n  ..................................................
D iv id e n d s  u n p a id ....................................

D e p o s its —
B a n k s  a n d  b a n k e r s .............................$29,691,553.68
In d iv id u a l  ...............................................  32,346,431.99

-------------------- 62,037,985.67

$70,556,634.45

Officers. *
E r n e s t  A. H a m ill ,  P r e s id e n t ;  C h a r le s  L . H u tc h in s o n ,  

V ice  P r e s id e n t ;  C h a u n c e y  J . B la ir ,  V ice  P r e s id e n t ;  D. A. 
M o u lto n , V ic e  P r e s id e n t ;  J o h n  C. N e e ly , S e c r e ta r y ;  F r a n k  
W . S m ith , C a s h ie r ;  B. C. S a m m o n s , A s s i s ta n t  C a s h ie r ;  
J .  E d w a rd  M aa ss , A s s i s t a n t  C a s h ie r ;  J a m e s  G. W ak e fie ld , 
A s s i s ta n t  C a sh ie r .

Directors.
C h a r le s  H . W a c k e r ,  M a r t in  A . R y e rso n , C h a u n c e y  J . 

B la ir ,  C h a r le s  H . H u lb u rd , C la re n c e  B u c k in g h a m , E d w a rd  
B. B u tle r ,  E d w a rd  A , S h ed d , I s a a c  G. L o m b a rd , F r e d e r ic k  
W . C ro sb y , B e n ja m in  C a r p e n te r ,  E d w in  G. F o re m a n , 
C h a r le s  L . H u tc h in s o n ,  W a ts o n  F . B la ir , E r n e s t  A . H a m ill.

$70,556,634.45

$3,000,000.00
3,000,000.00
2,068,465.78

450,000.00
183.00

F O R E I G N  E X C H A N G E ,  L E T T E R S  O F  C R E D I T ,  
C A B L E  T R A N S F E R S .

Fort Dearborn 
National Bank

C H I C A G O
C O N D IT IO N  A T  C L O S E  O F  B U S IN E S S  

F E B R U A R Y  5, 1909.

Resources.
L o a n s  a n d  d is c o u n ts ......................................................... • $7,980,619.96
O v e rd ra f ts  ............................................................................  3,220.51
U n ite d  S ta te s  b o n d s , p a r  v a lu e .............................  1,000,000.00
P r e m iu m  o n  U . S. b o n d s ...............................................  25,000.00
O th e r  b o n d s  a n d  s e c u r i t i e s ......................................  746,650.00
R e a l e s t a t e ............................................................................  1,000.00
D u e  f ro m  U . S. t r e a s u r e r ........................................... 50,000.00
C a s h  a n d  s ig h t  e x c h a n g e .............................................  4,252,512.96

$14,059,003.43

Liabil i t ies.
C a p i ta l  s to c k  p a id  i n ......................................................... $1,000,000.00
S u rp lu s  a n d  u n d iv id e d  p r o f i t s ..................................  447,712.19
C irc u la tio n  ...........................................................................   993,600.00
D iv id e n d s  u n p a id ...............................................................  90.50
D e p o s i t s .....................................................................  11,617,600.74

$14,059,003.43

Officers.
W m . A. T ild en . P r e s id e n t ;  N e lso n  N . L a m p e r t ,  V ice  

P r e s id e n t ;  H e n ry  R . K e n t ,  C a s h ie r ;  C h a r le s  F e rn a ld ,  A s ­
s i s t a n t  C a s h ie r ;  C o lin  S. C am p b e ll, A s s i s t a n t  C aish ier.

Directors.
J o h n  A . K in g , W a l t e r  S. B o g le , C h as . A. P la m o n d o n , 

W m . A . T ild en , C h as . W . H in k le y , J o h n  C. F e tz e r ,  D. 
E d w in  H a r tw e ll ,  C a lv in  H . H ill, N e lso n  N . L a m p e r t ,  
R ic h a r d  F i tz g e ra ld ,  R a y m o n d  W . S te v e n s , C. A . B ic k e t t ,  
H e n r y  R . K e n t.

T h e  accounts of Corporations, F i rm s  and< Indiv iduals  
respectful ly  solicited. E v e ry  effort  is made by courteous  
personal a t ten t ion  to give customers the most prom pt and 
efficient service.
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R E P O R T  O F  T H E  C O N D IT IO N  
O F  T H E

Western Trust & 
Savings Bank

CHICAGO
A T  T H E  C O M M E N C E M E N T  O F  B U S IN E S S , 

F E B R U A R Y  6, 1909.

Resources.
L o a n s  a n d  d i s c o u n t s ........................................................  $5,786,284.91
B o n d s  ........................................................................................ 880,898.48
O v e rd ra f ts  ............................................................................  413.14
C a s h  a n d  s ig h t  e x c h a n g e .............................................  3,390,199.12
F u r n i tu r e  a n d  f ix t u r e s .................................................... 12,500.00

$10,070,295.65
Liab il i t ies.

C a p i ta l  .....................................................................................  $1,000,000.00
S u rp lu s  a n d  p r o f i t ............................................................. 213,968.44
D e p o s i t s ................................................................................... 8,856,327.21

$10,070,295.65

C om para t ive  S ta tem en t .
F e b r u a r y  6, 1905................................................................. $4,875,824.86
F e b r u a r y  6, 1907................................................................. 5,286,503.23
F e b r u a r y  6, 1909................................................................. 8,856,327.21

Officers.
J O S E P H  E . O T IS , P r e s id e n t

W A L T E R  H . W IL S O N , V ice  P r e s id e n t .
L A W R E N C E  N E L S O N , V ice  P r e s id e n t .

W IL L IA M  C. C O O K , C a s h ie r .
A D D IS O N  C O R N E A U , A s s i s ta n t  C a s h ie r .  

A L B E R T  E . C O E N , A u d ito r .
L O U IS  H . S C H R O E D E R , M gr. B o n d  D ep t.

J .  J .  R A H L F , M gr. F o r e ig n  E x c h a n g e  D ep t.

T r u s t  D ep ar tm e n t .
W . G. W A L L IN G , S e c re ta ry .  

C L A R K  S. J E N N IS O N , A s s t .  S e c re ta ry .

The National 
Ci ty  Bank

of Chicago
S T A T E M E N T  O F  C O N D IT IO N  A T  T H E  C L O S E  O F  

B U S IN E S S  F E B R U A R Y  5, 1909.

Resources.
L o a n s  a n d  d i s c o u n t s ........................................................  $7,654,910.20
U n ite d  S ta te s  b o n d s  to  s e c u re  c i r c u l a t i o n . . . .  747,000.00
O th e r  b o n d s ............................................................................  1,513,357.09
C a s h  a n d  d u e  f ro m  b a n k s ........................................... 5,450,653.14

$15,365,920.43
Liab il i t ies.

C a p i ta l  s t o c k ........................................................................ $1,500,000.00
S u rp lu s  ...................................................................................  300,000.00
U n d iv id e d  p r o f i t s ...............................................................  191,825.40
R e s e rv e  fo r  t a x e s ............................................................. 18,000.00
D iv id e n d s  u n p a id ...............................................................  187.50
C irc u la tio n  o u t s t a n d in g ...............................................  743,400.00
D e p o s i t s ................................................................................... 12,612,507.53

$15,365,920.43
Officers.

D a v id  R . F o r g a n ,  P r e s id e n t ;  A lf re d  L . B a k e r ,  V ice  
P r e s id e n t ;  H . E . O tte ,  V ic e  P r e s id e n t ;  L . H . G rim m e , 
C a s h ie r ;  F . A . C ra n d a l l ,  A s s i s ta n t  C a s h ie r ;  W . D. D ick ey , 
A s s i s ta n t  C a s h ie r ;  R . U . L a n s in g ,  M a n a g e r  B o n d  D e p a r t ­
m e n t .

Directors.
A lfre d  L . B a k e r ,  o f A lf re d  L . B a k e r  & C o.; A m b ro s e  

C ra m e r , T r u s te e  E s t a t e  of H e n r y  J .  W ill in g ; E d w a rd  F . 
C a r ry , V ice  P r e s id e n t  A m e r ic a n  C a r  & F o u n d r y  C o .; A. 
B. D ick , P r e s id e n t  A . B . D ick  C o .; E . G. E b e r h a r t ,  V ice  
P r e s id e n t  a n d  G e n e ra l  M a n a g e r  M is h a w a k a  W o o le n  M a n ­
u f a c tu r in g  Co., M is h a w a k a , In d .;  S ta n le y  F ie ld ,  V ice  
P r e s id e n t  M a rs h a l l  F ie ld  & C o .; D a v id  R . F o r g a n ,  P r e s i ­
d e n t ;  F . F . P e a b o d y , P r e s id e n t  C lu e tt .  P e a b o d y  & C o .; 
H . A. S ti llw e ll ,  V ic e  P r e s id e n t  B u t le r  B ro th e r s ,  C h ic ag o ; 
J o h n  E . W ild e r ,  o f W ild e r  & C o .; H . E . O tte ,  V ic e  P r e s i ­
d e n t.

T h e  f a c t  t h a t  t h i s  b a n k  w a s  j u s t  T W O  Y E A R S  O L D  
on  th e  d a te  o f th e  a b o v e  s t a t e m e n t  a d d s  i n t e r e s t  to  th e  
fo llo w in g  c o m p a r is o n :

C o m p ara t ive  S ta te m e n t  of Deposits.
F e b r u a r y  5, 1907 (o p e n in g  d a y ) ...........................  $2,198,337.25
F e b r u a r y  5, 1908............................................................. 7,202,985.84
F e b r u a r y  5, 1909............................................................. 12,612,507.53

C O N D E N S E D  R E P O R T  
O F  T H E

STATE BANK 
OF CHICAGO

F E B R U A R Y  6, 1909.

Resources.

L o a n s  a n d  d i s c o u n t s ......................................................... $14,096,724.94
O v e rd ra f ts  ............................................................................. 4,630.11
B o n d s  ........................................................................................ 1,939,422.43
C a s h  a n d  d u e  f ro m  b a n k s ...........................................  5,929,593.27

$21,970,370.75

Liab il i t ies.

C a p i ta l  s t o c k .........................................................................  $1,000,000.00
S u rp lu s  ( e a r n e d ) .................................................................  1,000,000.00
U n d iv id e d  p r o f i t s ...............................................................  383,273.85
D iv id e n d s  u n p a id ...............................................................  30.00
R e s e rv e d  fo r  i n te r e s t  a n d  t a x e s .............................. 19,197.13
D e p o s its  ................................................................................. 19,567,887.77

$21,970,370.75

D a v id  N . B a r k e r  
C a lv in  D u ra n d  
J .  J .  D a u  
T h eo . F r e e m a n  
L . A . G o d d a rd

Board of Directors.
H . A . H a u g a n  
J o h n  R . L in d g re n  
T h o m a s  M u rd o c h  
W m . A . P e te r s o n  
G eo. E . R ic k c o rd s  

M o ses  J .  W e n tw o r th

G E N E R A L  B A N K I N G ,  S A V IN G S ,  
L E T T E R S  O F  C R E D I T ,  I N V E S T M E N T  B O N D S ,  

F O R E I G N  E X C H A N G E ,  T R U S T S .

N ew  Accounts Respectfully  Solic ited.  
In teres t  Allowed on Deposits. 

Established 1879.

R E P O R T  O F  T H E  C O N D IT IO N  O F  T H E

Drovers Deposit. 
National Bank

UNION STOCK YARDS

CHICAGO
A T  T H E  C L O S E  O F  B U S IN E S S  F E B R U A R Y  5, 1909.

Resources.

L o a n s  a n d  d i s c o u n t s ........................................................  $4,249,884.48
O v e rd ra f ts  ............................................................................  2,853.00
U n ite d  S ta te s  a n d  o th e r  b o n d s .............................. 642,470.00
P r e m iu m s  on  b o n d s ........................................................  14,173.01
C a s h  a n d  d u e  f ro m  b a n k s ........................................... 3,384,705.40

T o ta l  ...................................................................................  $8,294,085.89

Liab il i t ies.

C a p i ta l  s to c k  p a id  i n ...............................  $600,000.00
S u rp lu s  a n d  p r o f i t s ..........................................................  393,213.03
N a t io n a l  b a n k  n o te s  o u t s t a n d in g ...........................  348,300.00
R e s e rv e d  fo r  t a x e s ..........................................................  11,726.74
D e p o s its  ................................................................................. 6,940,846.12

T o ta l  .............................................................................. : $8,294,085.89

Officers

R . T . F o rb e s ,  P r e s id e n t ;  W m . A . T ild en , V ice  P r e s i ­
d e n t ;  G e o rg e  M . B e n e d ic t ,  C a s h ie r ;  J o h n  F le tc h e r ,  A s s i s t ­
a n t  C a s h ie r ;  J .  C. M o rris o n , A u d ito r .

Directors.

E d w a rd  T ild en , W m . A . T ild en , M. F . R i t te n h o u s e ,  R. 
T . F o rb e s ,  L . B . P a t te r s o n .
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national banks and s ta te  banks is in p rac tica lly  the  sam e 
hands, and th e re  is noth ing  to p reven t th ese  s ta te  banks 
from tak ing  all the  notes th e ir  allied national banks can 
issue and using them  as the basis of a large volum e of 
deposits and loans. T his use of th e  obligation  of one in­
s titu tion  for the  reserves of ano ther defeats the  end which 
cu rren t redem ption is in tended  to accom plish. It d iverts 
the bank  note from the  purpose for which it is designed 
nam ely, an in s tru m en t of c red it in the  cu rren t exchanges, 
and m akes it th e  basis of fu r th e r inflation. I m ust con­
fess to doubts about the  efficiency of any schem e of cui 
re n t redem ption in w hich m ore th an  one-half of the  bank­
ing in s titu tio n s fail to co-operate.

A nother fea tu re  of these  m easures, designed as a 
safeguard , is ac tua lly  an elem ent of w eakness. The 
am ount of no tes which a bank m ay issue is closely lim ­
ited. T ha t provision is prom pted by conservatism , but 
th e  m om ent a bank has its own issues fully in c ircu la­
tion it loses an incentive to  send in the  no tes of o ther 
banks for redem ption. It becom es sim pler then  to pay 
them  out, and so cu rren t redem ption loses th is  fac to r 
of co-operation.

A ltogether th e re  would seem  to be su b stan tia l grounds 
for the m isgivings felt in so m any qu arte rs  about the 
p rac ticab ility  of cu rren t redem ption under the  conditions 
tn a t ex is t in th is  country  now, and consequently  about 
the  wisdom of allow ing all the  nearly  7,000 banks in 
th e  national system  to issue th e ir  unsecured notes to 
c ircu la te  as money.

A  Centra l  B an k  of Issue.
It is a signficant, if not conclusive, fac t th a t all of 

the  o ther im portan t countries of th e  world have decided 
aga in s t the  plan, and have reso rted  to ano ther system  
of bank currency, the  “C en tra l B ank of Issue.” Instead  
of allow ing note issues by a m ultitude of sm all banks, 
th e ir  policy is to concen tra te  th e  function  in one g reat, 
strong, semi-official in s titu tion , im m ediately  under the 
eye of the  governm ent, and w hat is m ore im portan t, 
under th e  sc ru tiny  of the  whole financial world. The Bank 
of E ngland is th e  o ldest of these  in stitu tions, bu t econom ­
is ts  a re  generally  agreed th a t  in some respects, chiefly 
n g rea te r freedom  of note issue, it  has been im proved 
non by th e  s ta te  banks of the  C onfinent, w hich in part

ve been m odelled a fte r  it. The B ank of F rance  has 
'% ita l of about $36,000,000, paid in by p riva te  share-

,JçVs who are  rep resen ted  in th e  m anagem ent by a 
m ard of d irec to rs whom they  elect. The chief execu­
tive officer of the  bank, know n as the  governor, is ap­
pointed by the  governm ent, and he chooses the  o thers o ' 
the  executive staff. No loans can be m ade by the  bank 
unless th ey  are  approved by the  discount com m ittee of 
th e  board  of d irec to rs and by the  officers.

T he Im peria l B ank of G erm any is an o th er in stitu tion  
of th e  sam e genera l type. I t haf i  cap ita l of about $44,- 
000,000, all paid in by p riv a te  shareholders. I t h as  two 
boards of d irectors, one chosen by its  shareho lders and 
th e  o th e r appointed by the  G overnm ent, and th ey  share  
in th e  supervision of th e  bank. As in the  case of the 
B ank of F ran ce  th e re  is a  nom inal lim it to its  note issues, 
bu t th e  lim it is kep t well above the  ac tua l needs of the 
country , and p rac tica lly  the  only re s tric tio n  is a requ ire ­
m en t th a t  it shall alw ays hold a reserve  equal to 33 1-3 
per cent, of its liabilities. The general schem e of these  
banks and of all th e  s ta te  banks of Europe is the  sam e. 
T here  has been worked out a plan  of p riva te  ow nership 
and d irection  coupled w ith public supervision and control, 
the policy to w hich advanced coun tries are  tu rn in g  for 
th e  solution of m any of th e  problem s of m odern society.

In all of these  countries th e re  are  o ther banks of de­
posit and discount, but th e  cen tra l bank  of issue is be 
h ind th e  whole system , and behind the  whole business s it­
uation  w ith  th e  pow er of note issue, th e  ab ility  to actually  
adap t th e  supply of cu rrency  to  any leg itim ate  dem and.

In th is  country  we have thousands of independent, 
p rac tica lly  un re la ted  institu tions, w ell m anaged as a rule, 
but we lack  th is  controlling, unifying and supporting  factor. 
T he n a tu ra l im pulse of our sha tte red  banks in tim e of 
troub le  to tak e  care of them selves alw ays aggravates the 
evils of th e  situation . E ach is frigh tened  by its  own 
iso lation ; by its  own sense of w eakness. T here is no 
help upon w hich it can rely. E very  in s titu tio n  is in the  
sam e situation , and dependent upon its  own resources, and 
the  in s tin c t of self-p reservation  prom pts it to do two 
th ings—hold on to its cash and collect in its loans, both 
of which efforts add to the  genera l d is tress.

In  the  la rg e r c ities th is  situa tion  has been rem edied in 
som e degree by th e  action of the  banks com ing together

in th e ir  clearing  house associations, agreeing  upon a com ­
mon policy, and even issu ing  an inform al currency  based 
upon th e ir  jo in t resources. I have already  re fe rred  to 
the  c learing  house check as one form  of cred it currency 
which w as developed during th e  panic. The clearing 
house checks w ere based upon p ractica lly  the  sam e p rin ­
ciple as th e  note issues of the  cen tra l banking  in s titu tions 
of Europe. The,v w ere a secured cred it currency, defec­
tive in no th ing  bu t the  fac t th a t  they  w ere w ithout legal 
s ta tu s , and in them selves a sign of crisis  and disorder. 
On th e  o ther hand notes of the  cen tra l banks of E urope 
are  th e  common currency  of those countries, e lastic  
enough to m eet any em ergency, for as long as an individ­
ual bank  has good asse ts  it can get currency  from  the 
cen tra l in stitu tions. W ith us, w hen a bank  m akes a loan, 
th a t m uch of its resources is definitely tied  up un til the  
loan comes due. W e have p rac tica lly  all our deposits 
payable on dem and, and th ree-fourths of our resources 
tied  up on tim e, and when an exceptional dem and for 
m oney comes, as it did in th e  fall of 1907, th ere  is nothing 
th a t can be done but w ait for the  loans to fall due, and 
then  if th e re  is any genera l m ovem ent to p ress collections 
a condition is c rea ted  w hich renders collection im pos­
sible. A broad th e  local bank  doesn’t expect to carry  
loans to m a tu rity  unless it desires to do so. It m akes a 
loan or buys an acceptance, which is the common form  
of sho rt tim e paper there , and la te r  if it can use its  money 
to b e tte r  advantage or desires to increase  its cash re ­
sources, it passes the  paper up to the B ank of th e  N eth­
erlands or the  B ank of G erm any or the B ank of E ngland 
and realizes on it. T he ab ility  to do th is gives a fluidity 
to th e ir  asse ts  w hich ours do not possess.

Ju s t now in the  country  discussion is cen tered  upon 
the idea of having re lief for em ergencies, providing an 
em ergency comes. B ut if we had a central’ bank of issue 
it would be serv iceab le  no t only in em ergencies but 
w henever and w herever for any reason  th e  resources of 
the  local banks w ere tem porarily  over-taxed.

T hese cen tra l in s titu tions are  not run  w ith a view 
to the  la rg est earn ings; th e ir  p rim ary  object is to safe­
guard  the  financial and com m ercial in te re s ts  of the  coun­
try . T hey run w ith large reserve pow ers, and they  reg ­
u la te  th e  dem ands upon them  by m eans of the d iscount 
ra te . If th e re  is a tendency  to draw  on th e ir  resources 
too heavily  they  m eet it, not by refusals to loan a t all, 
but by raising  the  d iscount ra te . I t is a  princip le of 
banking w ith them  th a t  th ere  shall alw ays be m oney to 
loan to borrow ers of unquestioned credit, a t som e price. 
At some price! The ra te  m ay be high, in o rder to check 
expansion and bring  about liquidation, bu t th e re  is an 
enorm ous difference to a business m an betw een being- 
obliged to pay a h igh ra te  tem porarily , un til he can ad­
ju s t his affairs, and not being able to ge t m oney a t all. 
In th e  one case you have stead ily  rep ressive  influence to 
cu rta il expansion, in th e  o ther you come to the  end of 
all resources and have ru in  and panic. In th is country  
the com petition betw een th e  individual banks is so sharp  
th a t we a re  afraid  to refuse accom m odation or ra ise  the  
ra te , for fea r we will lose custom ers; we loan m oney a t 
a p rac tica lly  uniform  ra te  as long as we can lend any 
a t all, and th en  shu t down entirely .

W hen under th is  p ressu re  of com petition our individ­
ual banks are  loaned up to the lim it, as they  a re  in the
fall m onths of every year, we are  a t the  end of our re ­
sources; in th e  language of the  s tre e t, we are  “all in” ; 
we have no m eans of increasing  our loans or m eeting  
an unusual dem and for cash. We have about $14,000,000,- 
000 of bank deposits in th e  country  and only about $3,-
000,000,000 of m oney in the  country, both in the  banks
and out, and we go along in a happy-go-lucky way, w ith 
th is g rea t volum e of liabilities, and no provision for read ­
ily increasing  the  supply of currency  to m eet an unusual 
dem and. And the  known fac t th a t we have no provision 
for m eeting  it, in itse lf c rea tes  a feeling of tim id ity  and 
d is tru s t which prom otes a  panic. The m om ent money 
becomes tig h t the  new spapers begin to  fea tu re  it, gossip 
tu rn s  to it and people begin to discuss th e  possib ility  and 
probability  of a panic and m ake p repara tions for it ; and 
the  p repara tions and discussion m ay in them selves bring  
on a panic.

A broad th e re  is perfec t confidence in th e  provisions 
th a t are m ade to supply any am ount of m oney th a t  may 
be needed.

B ut in th is  country  we have no agency th rough  which 
the  supply of currency  is adapted  to cu rren t needs. We 
have no elem ent in our currency  th a t  is read ily  respon­
sive. T h a t is th e  fundam ental defect in our system .
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MILWAUKEE MAYOR AGAINST BONDING.
(S p e c ia l  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

M ilwaukee, Feb. 10.—Upon bis re tu rn , th is week, from  an 
E aste rn  business tr ip , M ayor Rose m ade good his decla r­
ation, before action  by th e  council, th a t  he would veto 
th is y e a r’s budget, unless modified as to th e  am ount given, 
th rough  bond issues, to th e  schools. “I am going to veto 
the  budget, of course,” declared  his honor upon reach ing  
th e  city. “I have told th e  council and th e  school board 
th a t $245,000 of bonds, to th e  school board is an u n ju s t 
apportionm en t of city  finances, and I still m ain ta in  my 
s tan d .”

This step  m eans a renew al of the  w ar a t the  city  hall 
w hich has raged for m onths. A strong  effort w ill be m ade 
to pass th e  budget over th e  veto. Should th e  veto be 
sustained , th e  only course le ft open to th e  council would 
be to adopt th e  orig inal budget reported  by the  com m ittee 
upon th e  sam e, w hich allowed a  bond issue of $125,000 for 
school purposes.

A ccording to the  m ayor’s own position, th e  city  of Mil­
w aukee is today prac tica lly  bankrupt. I t is bonded alm ost 
to th e  lim it; expenses are  very large and have been in ­
c reasing  for m onths, un til various funds are  about ex­
hausted , and the  m ayor has tak en  firmly th e  stand  th a t 
th e  only way to “get out of th e  financial troub le  is to  cut 
down, w herever possible, es tim ates  fo r th is  y ea r’s needs 
in city  im provem ents.” He took the  stand  th a t the  am ounts 
asked by the  school board w ere excessive, as com pared 
w ith  o ther requ irem ents, and th a t  th e  schools should get 
along w ith less. T his aroused th e  superin tenden t, who 
w as brought here  from  O m aha and who receives $G,000 
sa la ry—the  la rg es t sa lary  paid any city  em ploye—and he 
has crea ted  a feeling of re sen tm en t and determ ination  
am ong alderm en to stand  for the  am ount asked for, let 
w hat else th a t m ay suffer for lack of funds. Today the  
s tre e ts  of M ilw aukee are  m ore filthy and unkem pt th an  
they  have been in years, and th is  city  can claim  no longer 
th e  d istinction  of being one of th e  c leanest in th e  country.

C apita l W a i t in g — Clearings Stil l Lower.

W ith tw o or th ree  exceptions, th e  w eekly clearings in 
th is  city  continue low er thus fa r in 1909 than  during any 
w eek in th e  la s t two or th ree  m onths of 1908, w hich is an 
index to the  claim  th a t  business is not now as large in 
volum e as during th e  la t te r  p a rt of the  old year. T here  is 
still a “w aiting” a ttitu d e  upon th e  p a rt of large m anufac­
tu rin g  concerns un til it is seen w hich w ay th e  ta riff ca t 
w ill jum p a t W ashington, and un til th a t problem  is solved, 
or m anu fac tu re rs  have some definite assu rance  as to the  
ex ten t of revision, and w here it  is going to strike , bankers 
here  do not look for im provem ent.

In th is  connection, H. B. S tedm an, of S tedm an & Red- 
field, th e  com m ercial paper and co lla tera l loans concern 
of H artfo rd , Conn., in the  city  th e  o ther day, said to  the 
C om m ercial W est co rresponden t: “In th e  E as t business
is slow and w aiting  for th e  tariff revision, or som ething. 
T here  is not noted  the  general im provem ent in trad e  th a t 
w as hoped for ju s t before the  beginning of the  year, and 
p articu la rly  a fte r  th e  national election. Ju s t w hat th e  rea l 
cause is is no t exactly  c lear a t th is  tim e.”

T h a t also seem s to be about th e  situa tion  in th e  W est.
Money h ere  is p len tifu l in the  banks, bu t th e  calls are 

lim ited  and only fa irly  active. T he ra te  is 5@5% per 
cent., or a litt le  h igher th is w eek. C learings la s t w eek 
w ere $11,934,049. The balances w ere $1,301,563.

T o  Raise S ta te  Loans.

A reso lu tion  has been in troduced  in the  leg isla tu re  a t 
M adison for a  constitu tional am endm ent to p erm it the  
s ta te  to  incur a funded indebtedness, p lanning  to allow th e

s ta te  to ra ise  m oney th rough  loans upon s ta te  bonds or 
certificates of indebtedness. The idea has been under con­
sidera tion  for seAre ra l years, and it  is now declared  abso­
lutely n ecessary  if p lans for th e  developm ent of the  s ta te  
are  to  be carried  out.

U nder th e  p resen t constitu tional lim itation , fixed by a 
convention w hich m et sixty years ago, W isconsin is p ro ­
hib ited  from  incu rring  indebtedness of any ch a rac te r in 
excess of $100,000. T he proposed am endm ent changes th is 
section so as to p erm it loans by th e  s ta te  to  th e  ex ten t of 
1 per cent, of the  assessed  valuation  of taxab le  p roperty  
of th e  s ta te . Such valuation  a t the  p resen t tim e is $2,479,- 
561,786, so th a t, under th e  1 per cent, p roposition  the  
s ta te  could con trac t a to ta l loan of $25,000,000, if needed. 
The resolution  proposes the  issuing of s ta te  bonds for te rm s 
of fifty years.

W a n ts  Share of R a i lw a y  Taxes.

An old fight for the  division in  counties of th e  taxes 
of ra ilroads, docks, te rm ina ls  and elevators, has been re ­
newed a t M adison, th is  tim e the  dem and com ing from  
Douglas county, w hich w ants a bill passed under w hich 
it can tak e  a ce rta in  proportion  of such taxes upon th is 
class of p roperty  in th a t  county. A nother law  is proposed 
under w hich c ities and counties would be allowed to tax  
term inals, docks, etc., locally.

T here is_ also a s trong  move in M ilw aukee to  have 
existing  conditions w ith reference  to personal taxes chang­
ed, th e  claim  being m ade th a t w hile th e re  a re  thousands 
of c itizens in th is s ta te  who own household effects of 
g rea t value, who never pay personal taxes, o thers, less 
fo rtunate , pay such tax  upon th e ir  less valuable and m ore 
n ecessary  belongings. I t is charged  th a t th e re  are  too 
m any loopholes th rough  w hich the  determ ined  tax-dodger 
m ay craw l if so inclined. A law  th a t will tax  one and 
all upon an equity  basis of values, or do aw ay w ith  the  
p ractice  en tire ly , is dem anded.

W isco n sin ’s Popula t ion— Diseases.

The figures ju s t b rought out by the  h ea lth  dep artm en t 
show th a t th e  p resen t population of the  s ta te  is approxi­
m ately  2,328,000, and th a t th e  deadly w hite  plague an ­
nually  rem oves m ore people th an  any one o th e r cause. 
L as t year 2,411 deaths from  tubercu losis occurred  in th is  
s ta te . This w as 9 per cent, of the  to ta l num ber of deaths 
during  th e  year. B asing th e  loss by consum ption upon 
th e  average value of a negro  slave in the  sou th  before the  
w ar, w hich w as $5,000 for a h ea lthy  m an, th e  loss by th e  
w hite plague in W isconsin la s t year rep resen ted  about 
$12,000,000. Ages of v ictim s ranged  from  18 to 45 years. 
T here w ere 1,400 deaths in th e  s ta te  by violence and the 
sam e num ber of still-b irths. Pneum onia k illed 2,333; th ere  
w ere 263 suicides, and 21 hom icides. T he steam  roads 
killed 182, and e lec tric  roads, 29. L igh tn ing  killed 5 and 6 
w ere frozen to  death. Two died of hydrophobia. A to ta l 
of 225 w ere drowned.

Notes.

—A to ta l of 169 m ortgages w ere filed in M ilw aukee 
county the  p as t w eek, w ith  a  value of $267,653; th e  p re ­
vious w eek, 122, valued a t $258,630; building perm its 
la s t w eek, 22, value, $84,149, ag a in s t 36, value $42,628, the  
previous week.

-S e v e n ty -s ix  new  m em bers of th e  C ham ber of Com­
m erce have been received in the  p ast ten  m onths, th e  la rg es t 
num ber in th e  sam e leng th  of tim e in m any years , w ith 
the exception of 1898, w hen th ere  w as a  large inflow from  
th e  Chicago B oard of T rade as a re su lt of s tr ic t enforce­
m ent of th e  an ti-fu tures law.

—A m bassador Jam es Bryce of G reat B rita in  w as hand-
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som ely en te rta in ed  and banqueted  here  on W ednesday 
evening by th e  M erchants & M anufacturers association. 
Over 250 prom inen t c itizens a ttended  the  banquet.

—T he la s t call for taxes has been sen t out by th e  city 
tre a su re r . Over $2,000,000 of th e  levy of $6,500,000 still 
rem ains unpaid. P ena lty  w ill begin a fte r  Satu rday  next.

—T he New Y ork C entral lines have estab lished  a gen­
era l agency, passenger departm en t, in M ilwaukee, and 
Jam es R. H urley, for years trave ling  passenger agent, has 
been appointed  to the  position.

—The W ells-Fargo E xpress Co. will, on May 1, super­
sede the  U nited  S ta te s  E xpress Co. on th e  en tire  system  
of the  M ilw aukee road, th e  la t te r  hav ing  abandoned its 
idea of opera ting  its  own express company.

—It is not expected  by M ilw aukee bankers th a t the 
call by th e  S ecre ta ry  of th e  T reasu ry  for $30,000,000 to 
m eet requ irem en ts of the governm ent will m ate ria lly  affect 
m oney in U nited  S ta te s  deposito ries here. A t m ost, the  
percen tage  th a t  would go from  M ilw aukee banks would 
no t be m ore than  $125,000 to $150,000. A t th e  p resen t 
tim e, how ever, th e re  is no t m uch m ore on deposit here 
of governm ent funds than  the balance kep t here  a t all 
tim es to  m eet runn ing  expenses.

—U nited  S ta te s  S enato r Isaac Stephenson, whose re- 
election  is still before the  leg isla tu re , w ith  a dead-lock for 
m ore th an  a week, arrived  in M ilw aukee ra th e r  unexpect­
edly, from  W ashington, on Sunday last. W hile in sisting  
th a t h is v is it is purely  w ith  regard  to business m a tte rs  a t 
M arinette , his hom e, it is neverthe less  ap p aren t th a t the  
con tes t has m uch to do w ith the  v is it a t th is  particu la r 
tim e. The sena to r s ta te s  th a t h is expense account during 
the p rim ary  election  will be filed a t once, as required  by 
law. He says th e  en tire  cam paign cost him  in th e  neigh­
borhood of $110,000.

—A tro lley  line is to be bu ilt by W ausau cap ita lists  
from  G rand R apids, Wis., to P o rt E dw ards and Nekoosa, 
both paper m anufactu ring  cen ters. The construction  will 
cost $125,000.

S H IP O W N E R S  TO L A Y  UP VE S S E LS .
T he E uropean  Shipow ners association , of w hich H err 

Ballin, of th e  H am burg-A m erican Line, is chairm an, p ro­
poses th a t  one-sixth of the  tonnage of the  cargo and tram p  
steam sh ip s of E urope be laid  up for 60 days during  the  
cu rren t year. The association  declares th e  to ta l tonnage 
of these  steam sh ips to be 40,000,000 dead w eight and of the  
value of $1,275,000,000. T he question of w hen to begin the  
laying up of p a rt of th e  tonnage of these  fleets is to be 
considered a t a conference in H am burg  during  th is  week.

In speaking  of the depression  in ocean fre igh ts , Don­
ald Cam eron, a Glasgow shipbuilder and shipow ner, said 
to th e  W all S tree t Sum m ary, New Y ork:

“In a recen t v is it to  the  T yneside I counted 126 steam ­
ships laid  up for w eeks, and for w hich th e re  is no prospect 
for em ploym ent a t a  liv ing fre ig h t for a t leas t a  year. The 
aggregate  tonnage of these  idle ships on th e  Tyne is 234,- 
000. They range  from  1,000 to 3,500 tons each. G reat 
B rita in ’s investm en ts in cargo ships, called tram ps by 
A m ericans, is in a round sum  $350,000,000. On account of 
la s t y ea r’s operation  th is enorm ous am ount of cap ita l did 
no t fe tch  quite 2 per cent, per annum  to shareholders.

“T here is going to be a large em igration  of Scotch and 
E nglish  w orkm en in th e  shipping and k indred  trad es to 
C anada and th e  U nited  S ta tes a fte r  the  opening of spring. 
T he people of N orth  A m erica a re  com plaining of business. 
T hey a re  a lo t b e tte r  off th an  th e  business classes in the  
T h ree  K ingdom s. B usiness is slowly m ending in Canada, 
is very good in Mexico, and will be b e tte r  in th e  U nited 
S ta te s  a fte r  m id-sum m er. But in m ost p a rts  of E urope 
tra d e  is in for a couple of bad years m ost of us fear.”

B A N K  C L E A R IN G S .
( F ro m  B r a d s t r e e t ’s .)

N e w  Y o r k ........................................................  $2,044,443,000
C h ic ag o  ........................................................... 271,682,000
B o s to n  ............................................................. 178,226,000
P h i la d e lp h ia  .................................................. 139,255,000
S t. L o u is  ........................................................  65,711,000
P i t t s b u r g  ........................................................  42,103,000
S a n  F r a n c is c o  ............................................  34,450,000
K a n s a s  C ity  ...............................................  41,042,000
B a l t im o re  ......................................................  32,161,000
C in c in n a t i  .....................................................  27,406,000
T w in  C itie s  .................................................  22,638,000
M in n e a p o lis  ...........................................     14,409,000
N e w  O rle a n s  ...............................................  21,577,000
C le v e la n d  ......................................................  18,077,000
D e tr o i t  .............................................................  12/658,000
L o s  A n g e le s  ................................................. 12,485,000
O m a h a  ............................................................. 11,742,000
M ilw a u k e e  .................................................... 11,739,000
S e a t t le  ............................................................. 8,009,000
S t. P a u l  ..........................................................  8,229.000
B u ffa lo  .............................................................  7,907,000
D e n v e r  ............................................................. 8,455,000
P o r t l a n d  ........................................................  5,743,000
S p o k a n e , W a s h ................   7,143,000
S a l t  L a k e  C ity  ......................................  4,910,000
T a c o m a  ............................................................  4,812,000
D es  M o in es  .................................................  2,638,000
S io u x  C ity  .................................................... 2,230,000
D a v e n p o r t  ......................................................  1,412,000
H e le n a  ............................................... - ........... 710,000
C e d a r  R a p id s ,  l a .........................................  834,000
F a rg o ,  N . D ....................................................  569,000
S io u x  F a lls ,  S. D ....................................... 631,000

T o ta l  U n ite d  S ta te s  ............................  $3,212,688,000
T o ta l  o u ts id e  N e w  Y o r k .........................  1,168,245,000

Dominion of Canada.
M o n tre a l  ........................................................  $26,804,000
T o ro n to  ..........................................................  28,000,000
W in n ip e g  ........................................................  10,948,000
C a lg a ry  ..........................................................  1,351,000
V ic to r ia ,  B . C ......................   901,000
E d m o n t o n ........................................................  729,000

T o ta l  .........................................................  $82,929,000

P e r  C en t. 
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lin g  the  business of b an k s and  bankers . 
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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.
M INN EAPOLIS, - M INNESOTA.

Capital, $250,000. Surplus, $250,000

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

OFFICERS
Elbridge C. Cooke, President Wm H. Dunwoody, Vice-Pres.
VVm. G. Northrup, Vide 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.10« “ ^
CHOICE FIRST MORTGAGES ON 

MINNEAPOLIS IMPROVED PROPERTY
Insnrance placed in our Old Line Companies. Losses ad­

justed and paid in this office without discount.

MINNEAPOLIS P R O P E R T Y
Bought, Sold and Managed for N on-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.
M ANDAN, NORTH D A K 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. A ll 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.

DAVI D P. J O 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 of Commerce Building, M I N N E A P O L I S

E l wood S. Corser , Pres. L ester  B. El wood, Vice Pres.
W il lia m  B T u t t le , Treas. E dward B. Nichols, Secy.

Corser Investm ent Co.
Established 1870. Manager N ew  York Life Building.

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

N e w  YorK L i f e  B u i l d i n g ,  M I N N E A P O L I S

C H U T E  R E A L T Y  CO.
7 University Ave. N. E. and 803 Phoenix Building

MINNEAPOLIS
Minneapolis and St. Paul Realty of all Kinds.

David C. Be l l , Prest. J ames B. Sutherland , Treas.
Walter  A. E ggleston , 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, Cashier

METROPOLITAN
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 , anking business and solicit accounts

Corporation Securities Company
Country Bank Stocks— Lumber Yards 

Grain Elevators

Write us about, offerings in these lines.

315 New York Life Building,
MINNEAPOLIS

J o h n  J . F l a n a g a n , P re s id e n t J o h n  S. Ban g s , V ice  P res .
W . E. B r ig g s , C ash ier

Stockyards National Bank,
S O U T H  ST . P A U L , M INN.

Established 1897

C ap ita l.................................................  $100,000.00
S u rp lu s  and Undivided P ro fits  42,000.00 
D e p o s i ts ............................................. 1,000,000.00

Our Specialty is Live Stock Loans to 
Stockmen, Farmers and Ranchmen.

Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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FIRST NATIONAL BANK MIL“ ,m
C avitai,, $ 2 ,0 0 0 ,0 0 0 Surplus and Undivided Profits, $ 7 5 0 ,000

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

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

E. J. HUGHES, A ssistant Cashier 
W. C HAAS, Manager

Foreign Department

O U R  B A N K IN G  F A C IL IT IE S  AR 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.
CHICAGO BANK STOCKS.

Q u o ta t io n s  f u r n is h e d  b y  D u d le y  A. T y n g  & Co., 184 L a  S a lle
s t r e e t ,  C h icag o .

B id  A sk
» A m e ric a n  T r u s t  & S a v in g s  ...................................................  210 220
» B a n k e rs  N a t io n a l  ..........................................................................  190 200
» C e n tra l  T r u s t  Co. of I ll in o is  ....................  138 148
C h ic ag o  C ity  B a n k  ...................................................................  155 165
C h ic ag o  S a v in g s  B a n k  & T r u s t  C o .................................... 122 132
C ity  N a tio n a l  (E v a n s to n )  ...................................................... 248 258
C o lo n ia l T r u s t  & ¡Savings ...................................................... 175 200

* C o m m e rc ia l N a t io n a l  .................................................................  295 305
» C o n tin e n ta l  N a t io n a l  .................................................................  252 262

C ook  C o u n ty  S ta te  S a v in g s .................................................... 110
» C orn  E x c h a n g e  N a t io n a l  ........................................................  392 402
D re x e l S ta te  ..........................   135

» D ro v e rs  D e p o s it  N a t io n a l  ...................................................... 217 227
D ro v e rs  T r u s t  & S a v in g s  ......................................................  180 190
E n g le w o o d  S t a t e ............................................................................  112 122

» F ir s t  N a t io n a l  B a n k  ...................................................................  418 428
F i r s t  N a t io n a l  B a n k  of E n g le w o o d .................................... 235 250

» F o r t  D e a rb o rn  N a t io n a l  ..........................................................  180 190
H a m il to n  N a t io n a l  .....................................................................  131 141

» H a r r is  T r u s t  & S a v in g s  ..........................................................  235
» H ib e rn ia n  B a n k in g  A s s n ........................................................  207 218
» Illin o is  T r u s t  & S a v in g s  ..........................................................  495 505

K e n w o o d  T r u s t  & S a v in g s  ...................................................  114 124
» L iv e  S to c k  E x c h a n g e  N a t io n a l  ........................................... 245 255
» M e rc h a n ts  L o a n  & T r u s t  C o .................................................  383 393
M e tr o p o l i ta n  T r u s t  & S a v in g s  ........................................................... 117
M o n ro e  N a t io n a l  ..........................................................................  124 136
M u tu a l B a n k  ................................................................................................. 110

» N a tio n a l B a n k  of th e  R e p u b l ic ............................................. 192 202
» N a tio n a l C ity  o f C h ic a g o ........................................................  165 175

N a t io n a l  P r o d u c e  B a n k  ..........................................................  120 130
N o r th  A v e n u e  S ta te  ...................................................................  120 130
R o y a l T r u s t  Co. B a n k .................................................................  180 190
N o r th  S id e  S ta te  S a v in g s  B a n k . . , .....................................  115
O a k la n d  N a tio n a l  B a n k  ........................................................  160
O ak  P a r k  T r u s t  & S a v in g s .................................................... 306 325
P r a i r i e  N a t io n a l  ..........................................................................................  140

» P r a ir ie  S ta te  ...................................................................................  250 260
R a i lw a y  E x c h a n g e  ......... 1.......................................................... 106 120
R o y a l T r u s t  Co. B a n k ............................................................. 180 190
S o u th  C h ic ag o  S a v in g s  B a n k ...............................................  125 135

» S ta te  B a n k  of C h ic a g o ............................................................. 340 358
S ta te  B a n k  of E v a n s to n  ........................................................  230 240
S to c k m e n s  T r u s t  & S a v in g s  ........................................ : . . . 106 116
S to c k  Y a rd s  S a v in g s  B a n k ...................................................... 195 205
U n io n  B a n k  o f C h ic ag o  ..........................................................  120 130
U n io n  S to c k  Y a rd s  S ta te  B a n k ........................................... 120 130
U n io n  T r u s t  Co. B a n k ............................................................... 318

» W e s te rn  T r u s t  & S a v in g s ........................................................  146 156
W e s t  S id e  T r u s t  & S a v in g s .................................................... 133 143

» L is te d  on  C h ic ag o  S to c k  E x c h a n g e .

Unlisted Securities.
F u r n is h e d  b y  B u rn h a m , B u t le r  & Co., 159 L a  L a lle  s t r e e t ,

C h icag o .
D iv id en d

Bid A sk e d  R a te .
A m e r ic a n  I n v e s tm e n t  S e c u r i t i e s .....................  5%  5%
A m e r ic a n  L u m b e r  C o m p a n y  ( p a r  $ 1 0 ) . . .  2% 2%
A m e r ic a n  T y p e  F o u n d e r s .................................. 37 40 4
A m e r ic a n  T y p e  F o u n d e r s  p f d ......................... 93 96 7
B u t le r  B r o th e r s  ......................................................  275 285 10
C hi. a n d  M ilw . E le c t r ic  R a i lw a y ...........................  10
C o lu m b ia n  N a t io n a l  L ife  ................................ 130 140 7
C o n g re ss  H o te l  ........................................................  140 150 12
C o n g re ss  H o te l,  p f d ............................................. 71 75 5
C re a m e ry  P a c k a g e  ...............................................  100% 103% 8
B e r in g  C oal C o m p a n y  ................................  7% 9%
E lg in  N a t io n a l  W a tc h  ........................................  142 152 ~ 8
G r e a t  W e s te r n  C e rea l .................................................. 19
G r e a t  W e s te r n  C e re a l  p f d .............................  89 95 8
I n t e r s t a t e  T e le p h o n e  ........................................... 2 5
M ic h ig a n  S t a t e  T e l., c o m .................................. 79 83 4
M ic h ig a n  S ta te  T e l., p f d ....................................  91% 94 6
N o r th w e s t e r n  Y e a s t  .............................................  288 ~ 300 12
O tis  E le v a to r  C o m p a n y  .................................... 50 53 3
O tis  E l e v a to r  C o m p a n y , p f d . ......................... 92 97 6
jP a g e  W o v e n  W ire  F e n c e , p f d ....................  25 35 1
P a r k e - D a v is  Co. ( p a r  $ 2 5 )...............................  85 90
R o y a l B a k in g  P o w d e r ,  c o m ..... .......................  140 150
R o y a l B a k in g  P o w d e r ,  p f d .............................  104 109 6
T o a s te d  C o rn  F la k e s  ..........................................  7 io  8
U n io n  C a rb id e  ..........................................................  95% 97 6
U n ite d  S t a t e s  G y p su m , c o m ........................... 5 6 5%
U n ite d  S ta te s  G y p su m , p f d .............................  47 52 5
W e s te r n  E le c t r ic  .................................................... 195 210 8

L ocal B onds.

» C h icag o  &  M il. E lec . R y . 5’s (1 9 1 9 ).........  85
D e r in g  C oal 5’s ...................................................... 56 60
G r e a t  W e s te r n  C e re a l  6’s (1 9 2 1 )..................  91 95
H a r t f o r d  D e p o s it  6’s (1 9 1 2 ).............................  100
H a r t f o r d  D e p o s it  N e w  B ldg , 5’s ..................  99
I n t e r s t a t e  T e l. a n d  T e leg . 5’s (1 9 2 7 )...........  40 44
M ic h ig a n  S ta te  T e l. 5’s (1934)......................  98 99%
N a t io n a l  S a fe  D e p o s it  4’s .................................. 97 100
N o r th w . G a s  L ig h t  & C oke  5’s (1928)___  97% 98%
•¡P age  W o v e n  W ire  F e n c e  5’s ......................... 65 72

» L is te d  o n  C h ic ag o  S to c k  E x c h a n g e .

MINNEAPOLIS SECURITIES.
Q u o ta t io n s  f u r n is h e d  b y  E u g e n e  M . S te v e n s  & Co., C o m ­

m e rc ia l  P a p e r  a n d  I n v e s tm e n t  S e c u r it ie s .  N o r th w e s t e r n  N a ­
tio n a l B a n k  B u ild in g .

G e rm a n -A m e r ic a n  B a n k .
F i r s t  N a t io n a l  B a n k ...........
E a s t  S id e  S ta te  B a n k . . . .

H e n n e p in  C o u n ty  S a v in g s  B a n k ................
M e r c h a n ts  & M a n u f a c tu r e r s ’ S ta te  B a n k
M e tro p o l i ta n  S ta te  B a n k ................................
M in n e a p o lis  T r u s t  C o m p a n y  ....................
M in n e s o ta  L o a n  & T r u s t  C o m p a n y . . . .
N o r th w e s t e r n  N a t io n a l  B a n k  ....................
P e o p le ’s B a n k  ........................................................
S t. A n th o n y  F a l ls  B a n k ........................... !
S e c u r i ty  N a t io n a l  B a n k .....................................
S o u th  S id e  S ta te  B a n k  ...................................

M pls. G as  L ig h t  Co., 6’s, 1910-30................
M pls. G a s  L ig h t  C o., G en . M tg e . 5’s,

1914-30 .................................................  ........... ..
M pls. G en . E le c t r ic  Co., 5’s, 1934..............
M in n e a p o lis  B re w in g  Co., c o m m o n .........

M in n e a p o lis  B re w in g  Co., b o n d s ................
M in n e a p o lis  S y n d ic a te  ...................................
M in n e a p o lis  T h r e s h in g  M a c h in e  C o .........
M in n e a p o lis  S te e l & M a c h in e ry  Co., p fd . 
M in n e a p o lis  S te e l  & M a c h in e ry  C o., com
N o r th  A m e r ic a n  T e le g ra p h  C o .....................
T r i - S t a t e  T e le p h o n e  Co., p f d ......................
T w in  C ity  T e le p h o n e  Co., p fd ......................
T w in  C ity  T e le p h o n e  Co., 1 s t M tg s . 5’s, 

1913-26 .....................................

ST PAUL SECURITIES.

ing , S t. P a u l.

A m e ric a n  N a t io n a l  B a n k  .............................
C a p i ta l  N a t io n a l  B a n k ......................................
E a s t  S t. P a u l  S ta te  B a n k ................................
F i r s t  N a t io n a l  . B a n k ...........................................
M e r c h a n ts  N a t io n a l  B a n k ........................... ..
N a t io n a l  G e rm a n -A m e r ic a n  B a n k ...........
S c a n d in a v ia n - A m e r ic a n  B a n k  ..................
S eco n d  N a tio n a l  B a n k ......................................
N o r th w e s te r n  T r u s t  C o m p a n y ................
M inn . T r a n s f e r  R y. 1 s t 5’s, 1916................
M inn . T r a n s f e r  R y. 1st 4’s, 1916................
S e c u r i ty  T r u s t  C o m p a n y ..................................
S t. P a u l  U n io n  D e p o t Co., 1 s t 6’s. 1930..
U n io n  D e p o t C o., co n so l. 5’s, 1944 ...........
U n ion  D e p o t Co., co n so l. 4’s, 1944...........
I n t e r e s t a t e  I n v e s tm e n t  T r u s t  C o ..............
A m e r ic a n  L i g h t  & T r a c t io n  Co., p f d ___
A m e r ic a n  L ig h t  & T r a c t io n  C o., c o m . . .  
S t. P a u l  G a s  L ig h t  C o., 1 s t 6’s o f 1915.. 
S t. P a u l  G as  L ig h t  Co., g e n ’l 5’s of 1944 

'S t .  P a u l G a s  L ig h t  Co.. 1 s t co n s. 6’s  1918
S t. C ro ix  P o w e r  Co., 1 s t 5’s, 1929..............
P io n e e r  P r e s s  Co., com . ("Par $ 5 0 )...........
P io n e e r  P r e s s  Co., p fd . ( P a r  $5 0 )................
T ib b s , H u tc h in g s  & Co., c o m .......................
T ib b s , H u tc h in g s  & Co., p f d .........................
S u p e r io r  M a te r ,  L ig h t  & P o w e r  C o .........
S u p e r io r  W a te r ,  L ig h t  & P o w e r  Co., 1st 

4’s 1931
S t. P a u l  F i r e  & M a r in e  In s . C o ..................
S t. P a u l  U n io n  S to c k  Y a rd s  Co., 1 s t 5’s 

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

B id. A sk ed .
L a s t
S a le .

186
220 220

n o
140 Ì5Ò 134

190
150

i  20 115
155

Ì35 Ì4Ò 135
250 230

110
125

275 275
200
110 n o

ÌÓÒ 100%

96 98
97 96

165
i  05 110 107

105
105 100
200
102 102
120 127

95 100
90 95 95

100

90 95

IES.
e c u r i t ie s  a r e  fu rn is h e d

N a tio n a l  B a n k b u ild -

B id. A sk ed . Sa le .112 115 112
130
130

150
135

260 2 tiU
ISO 180
170 i  75 170
200 204
176 i 80 175
123 125 125

*100% *100
95

100 100
115
108
100
100

99 100% 99%
118 121 119%

*107 *105
*97 *96

*104 *102
95
12%

30 28
100
97 96

ÌÒ J.Ö

70 66
202 205 203

85
A n d  in te r e s t .

DULUTH SECURITIES.
Bid.

F i r s t  N a t io n a l  B a n k  .................................................  $375.00
A m e r ic a n  E x c h a n g e  B a n k  ....................................... 275^00
C ity  N a tio n a l  B a n k  ......................................................  130.00
D u iu th  S a v in g s  B a n k  ...............................................  130 ! 00
D u lu th -S u p e r io r  T r a c t io n  C o .................................  25.00
D u lu th -S u p e r io r  T r a c t io n  Co. P f d ......................  65 00
D u lu th  S t. R y ., 1 s t g. 5s 30 M . & N . A ......... 96.00
D u lu th  E d iso n  E lec ., 1 s t g . s. f. 5s M ar.

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

A sk ed .

$ 40.00  
72.00  

100.00

1 0 0 .00

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

S e c u r ity  B ank  Building
M I N N E A P O L I S  M I N 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 $675,000

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

O F F I C E R S :

KENNETH CLARK, President GEO. H. PRINCE, Vice-President H. W. PARKER, Cashier
H. VAN VLECK, Assistant Cashier G. W. EKSTRAND, Assistant Cashier

D 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. Noyes

L. P. Ordway Frank B. Kellogg Charles H. Bigelow Geo. H. Prince Ambrose Guiterman

NEW BANKS AND CHANGES.
M IN N E S O T A .

\  F u ld a .— T h e  c o n s o lid a tio n  o f th e  F i r s t  N a t io n a l  b a n k  a n d  th e  
F a r m e r s  S ta te  b a n k  w a s  r e c e n t ly  c o m p le ted .

^"7=-Deer C re e k .— T h e  F i r s t  N a t io n a l  b a n k  h a s  e le c te d  th e  fo l ­
lo w in g  o ff ice rs : P r e s id e n t ,  J a m e s  H . B ro w n ; v ic e -p re s id e n t ,
A . P . J o h n s o n ;  c a s h ie r ,  A . D . B a k e r .

'^ ^ J d a n k a t o . — T h e  b o a rd  o f d i r e c to r s  o f th e  M a n k a to  C itiz e n s  
b a n k  r e c e n t ly  e le c te d  th e  fo llo w in g  o ff ice rs : B o r in  C ra y , p r e s i ­
d e n t ;  G eo. W . S u g d e n , v ic e -p re s id e n t ,  a n d  F . K . M e a g h e r , 
c a s h ie r .

A d r ia n .— T h e  N a t io n a l  b a n k  of A d r ia n  e le c te d  th e  fo llo w in g  
o ffice rs  on  J a n u a r y  19: P r e s id e n t ,  J a s .  R . J o n e s ;  v ic e -p re s id e n t ,
J .  C. B e c k e r ;  c a s h ie r ,  J o h n  R . J o n e s ;  a s s i s t a n t  c a s h ie r ,  C. F . 
S te ff in s .

— T 'N ew  P r a g u e .— T h e  F i r s t  N a t io n a l  b a n k  a t  i t s  a n n u a l  m e e t ­
in g  e le c te d  th e  fo llo w in g  o ff ice rs : F .  H . W ellco m e , p r e s id e n t ;
E . E . N o v a k , v ic e - p r e s id e n t ;  J o s e p h  T . T o p k a , c a s h ie r ,  a n d  
J o s e p h  R a c h a c , a s s i s t a n t  c a s h ie r .

^ D e lan o .— T h e  D e la n o  S ta te  b a n k  r e c e n t ly  h e ld  i t s  f i r s t  a n n u a l  
m e e t in g  T h e  o ff ice rs  e le c te d  b y  th e  d i r e c to r s  a r e :  H . C. B u ll, 
p r e s id e n t ;  W in . Z ie b a r th ,  f i r s t  v ic e - p r e s id e n t ;  T . F . M cC lu re , 
s e c o n d  v ic e - p r e s id e n t ;  P . O. S k o g lu n d , c a s h ie r .

t> Ih le n .— T h e  s to c k h o ld e r s  o f th e  Ih le n  S ta te  b a n k  h e ld  th e i r  
a n n u a l  m e e t in g  J a n u a r y  19 a n d  th e  fo llo w in g  o ff ic e rs  w e re  
e le c te d : R . H . O ’C o n n ell, p r e s id e n t ;  R . G. L a r s o n ,  v ic e - p r e s i ­
d e n t ;  E , W . D a v ie s ,  S. B . D u e a  a n d  W m . E ik m e ie r ,  d ire c to rs .

B e  S u e u r  C e n te r .— A t th e  a n n u a l  m e e t in g  o f th e  s to c k h o ld ­
e rs  o f th e  F i r s t  N a t io n a l  b a n k  th e  fo llo w in g  o ffice rs  w e re  e le c te d  
fo r  th e  e n s u in g  y e a r :  E . L . P a t t e r s o n ,  p r e s id e n t ,  T . J .  B y n ch , 
v ic e - p r e s id e n t ;  \ \  . H . J a e g e r ,  c a s h ie r ,  a n d  C h a s . J .  B ro w n , a s ­
s i s t a n t  c a s h ie r .

N O R T H  D A K O T A .
M a x b a s s .—E . A . G riffen , o f U p h a m , is  to  b e  t h e  n e w  c a s h ie r  

o f th e  S t a t e  b a n k  o f M a x b a s s .
F a i r m o u n t .— J a m e s  A n n a n d  h a s  b e e n  a p p o in te d  a s s i s t a n t  

^cash ie r o f t h e  B a n k  o f  F a i r m o u n t .
M a n d a n .— B e n  K o e p k e  h a s  b e e n  e le c te d  to  th e  p o s i t io n  of 

a s s i s t a n t  c a s h ie r  o f th e  M o rto n  C o u n ty  b a n k .
S o u r ie  — M . E . H a y e s  h a s  so ld  h is  i n t e r e s t  in  th e  F a r m e r s  

b a n k  to  J o h n  D ik h o ltz  a n d  H . W . P e te r s o n ,  th e  l a t t e r  s u c c e e d ­
in g  h im  a s  c a s h ie r .

J a m e s to w n .— F . J .  S im o n its c h  h a s  r e s ig n e d  a s  c a s h ie r  o f th e  
F a r m e r s  & M e r c h a n ts  S ta te  b a n k . R . R . W o lfe r  h a s  b e e n  
e le c te d  to  s u c c e e d  h im .

R u g b y — T h e  fo llo w in g  o ff ice rs  h a v e  b e e n  e le c te d  fo r  th e  
S e c u r i ty  'b a n k :  O. T . T o fs ru d , p r e s id e n t ;  E d . See l, v ic e -
p re s id e n t ,  a n d  N . I. R e m n e s s ,  c a s h ie r .

S t r e e te r .— T h e  fo llo w in g  o ff ice rs  w e re  e le c te d  fo r  th e  F i r s t  
S ta te  b a n k :  H . E . Sox, p r e s id e n t ;  A . M . Sox, v ic e -p re s id e n t ,
a n d  G e o rg e  H . R ie ia n d , a s s i s t a n t  c a s h ie r .

N o r th w o o d .— A. B . B a n d t ,  c a s h ie r  o f th e  F i r s t  N a t io n a l  b a n k , 
h a s  b e e n  e le c te d  p r e s id e n t  to  s u c c e e d  Col. W . H . R o b in so n  o f 
M ay v ille . T h o s . F o r d e  h a s  b e e n  e le c te d  c a s h ie r .
—  M ad d o c k .— T h e  d i r e c to r s  o f th e  F a r m e r s  S ta te  b a n k  h a v e  
e le c te d  C. H . R o ss  a s  p re s id e n t ;  O. I. H e g g e , v ic e - p r e s id e n t ;
C. H . D a v id so n , J r . ,  a n d  J .  I. H e g g e , c a s h ie rs ,  a n d  W . J .  A n ­
d e rs o n , a s s i s t a n t  c a s h ie r .

O a k e s .— A t a  m e e t in g  o f th e  d i r e c to r s  o f th e  O a k e s  N a t io n a l  
b a n k  th e  fo llo w in g  o ffice rs  w e re  in s ta l le d :  H . S. N ic h o ls ,
p r e s id e n t ;  E . J .  W a l to n ,  v ic e - p r e s id e n t ;  H a n s  D ee, c a s h ie r ,  
a n d  I. B . W a r d ,  a s s i s t a n t  c a s h ie r .

C ro sb y .— T h e  F i r s t  S ta te  b a n k  r e c e n t ly  h e ld  i t s  a n n u a l  
m e e t in g  o f d i r e c to r s  a n d  e le c tio n  o f o fficers . T h e  fo llo w in g  
w e re  e le c te d : C. J .  W e is e r ,  p r e s id e n t ;  O. J .  C la rk , .v ic e -
p r e s id e n t ;  C. J .  C la rk , c a s h ie r ,  a n d  H . I. W ilso n , a s s i s t a n t  
c a s h ie r .  „ _ .

S O U T H  D A K O T A .
C o tto n w o o d .— G. E . S u m m a rs  h a s  b e e n  e le c te d  p r e s id e n t  a n d  

R . W . M a th ie s o n  v ic e - p r e s id e n t  o f th e  C o tto n w o o d  S ta te  b a n k .
B r id g e w a te r .— T h e  F a r m e r s  N a t io n a l  b a n k  h a s  b e e n  r e ­

o rg a n iz e d  a n d  th e  fo llo w in g  o ff ice rs  e le c te d . M Ath. M ay e r, 
p r e s id e n t ;  J . H .  A n d e rs o n , c a s h ie r ;  A lex . H . M ay e r, v ic e -  
p r e s id e n t ;  D . M . H o fe r ,  secondi v ic e -p re s id e n t .

V a y la n d .— A r tic le s  o f in c o rp o ra t io n  h a v e  b e e n  filed  w i th  th e  
s e c r e ta r y  o f s t a t e  f o r  t h e  B a n k  o f V a y la n d . I t  is  c a p i ta l iz e d  a t  
$6 000 T h e  in c o rp o ra to r s  a r e  J .  T . M cC u llen , o f M ille r ; O tto  G. 
S h a m b e r ,  J o h n  M cV ay , W . F .  P a u ts c h ,  o f  V a y la n d ;  A d o lf 
S h a m b e r ,  o f B r i t to n .

O rtle y .— S. A  B u c k , p r e s id e n t  o f th e  S t a t e  S a v in g s  b a n k , 
h a s  so ld  h is  i n t e r e s t  a n d  r e t i r e d  f r o m  i t s  m a n a g e m e n t .  H is  
i n t e r e s t s  w e re  p u r c h a s e d  h y  I. W i B o u ck , o f R o y a l to n , M in n .,

a n d  J o s .  P o p p  a n d  h is  so n , J o h n  P o p p , o f R ice . T h e  c a p i ta l  
s to c k  h a s  b e en  d o u b le d  a n d  n o w  is  $10,000. H . H . F r o m e l t  
c o n t in u e s  a s  c a s h ie r  a n d  w ill h a v e  th e  m a n a g e m e n t  o f  th e  
ba.nk. A . H . T u r r i t t i n  is  th e  n e w  p re s id e n t .

W IS C O N S IN .
C ra n d o n .—A  n a t io n a l  b a n k  w ill so o n  b e  o rg a n iz e d  in  th is  

c i ty  w ith  a  c a p i ta l  o f $40,000.
S ta n le y .— P . J . C o sg ro v e  h a s  b e e n  e le c te d  p r e s id e n t  a n d  I. 

R oe  c a s h ie r  o f th e  C itiz e n s  S ta te  b a n k .
N e w  D e n m a r k .— J . E . H u tc h in s o n ,  fo r m e r ly  c a s h ie r  o f th e  

W a u s a u k e e  S ta te  b a n k , h a s  b e e n  a p p o in te d  c a s h ie r  o f a  n e w  
s t a t e  b a n k .

O rm o .— A  n e w  b a n k  h a s  b e e n  o rg a n iz e d  w ith  a  c a p i ta l  o f 
$30,000. E . S a rg e a n t ,  J o h n  C h a l lo n e r , G. H . C h a r le s w o r th  a n d  
o th e r s  a r e  p ro m o te r s .

B lo o m e r.— T h e  s to c k h o ld e r s  o f th e  B a n k  o f B lo o m e r h e ld  
t h e i r  a n n u a l  m e e t in g  a n d  th e  fo llo w in g  o ff ice rs  a n d  d i r e c to r s  
w e re  e le c te d : P r e s id e n t ,  J o s .  B a r c u m e ;  v ic e -p re s id e n t ,  W m .
B a rso n , a n d  c a s h ie r ,  A . T . N e w m a n .

H o lm e n .— T h e  n e w  B a n k  o f H o lm e n  h a s  o p e n e d  fo r  b u s i ­
n e s s  w i t h ’ th e  fo llo w in g  o ff ice rs : P r e s id e n t ,  O tto  B o s s h a rd ;
v ic e -p re s id e n t ,  T h o m a s  J o h n s o n ;  c a s h ie r ,  C. A . S jo la n d e r ;  a s ­
s i s t a n t  c a s h ie r ,  O s c a r  H a u g . C a p i ta l ,  $15,000.

P r a i r i e  F a r m .— T h e  f i r s t  a n n u a l  m e e t in g  o f th e  S t a t e  B a n k  
of P r a i r i e  F a r m  w a s  h e ld  re c e n t ly .  O ffice rs  w e re  e le c te d  a s  
fo llo w s: G. E . S c o tt ,  p r e s id e n t ;  T . W . B o ru m , v ic e - p r e s id e n t ;
H . C. B a e r ,  c a s h ie r ,  a n d  J .  I I .  Coe,’ a s s i s t a n t  c a s h ie r .

IO W A.
H o ls te in .— T h e  S ta te  b a n k  h a s  a p p o in te d  G. G ra c e y  to  th e  

p o s it io n  o f c a s h ie r .
M aso n  C ity .— H o w a r d  T . F u l l e r  h a s  b e e n  e le c te d  c a s h ie r  o f 

th e  P e o p le s  S ta te  b a n k .
M aso n  C ity .— T h e  d i r e c to r s  o f t h e  F i r s t  N a t io n a l  b a n k  r e ­

c e n t ly  e le c te d  R . P . S m ith  a s  a s s i s t a n t  c a s h ie r .
S a le m .— T h e  n e w  b o a rd  o f d i r e c to r s  o f  th e  S a v in g s  b a n k  

e le c te d  R . S. P e a s e  p r e s id e n t  a n d  W . J .  F r a n c y  v ic e -p re s id e n t .
S tr u b le .— T h e  F a r m e r s  S a v in g s  b a t ik  h a s  b e e n  in c o rp o ra te d  

w ith  a  c a p i ta l  o f $10,000. J o h n  W e y e n  a n d  o th e r s  a r e  i n t e r ­
e s te d .

K e o ta .— C la re n c e  A . B ac e y , w h o  h a s  b e e n  c a s h ie r  o f th e  
S ta te  b a n k , h a s  re s ig n e d  t h a t  p o s i t io n  a n d  w ill m o v e  to  W a s h ­
in g to n .

B u r t .— C. D . S m ith , c a s h ie r  of th e  F i r s t  N a t io n a l  b a n k , h a s  
so ld  t h e  c o n tro ll in g  in t e r e s t  in  th e  b a n k  to  H . O. B u e ll a n d  
a s s o c ia te s .

H a lb u r .— J . W e s to n  M a r t in ,  fo r m e r ly  c a s h ie r  o f th e  F i r s t  
N a t io n a l  b a n k  a t  F o n d a , b o u g h t  a  c o n tro ll in g  in t e r e s t  in  th e  
G e rm a n  S a v in g s  b a n k .

W a te r lo o .— T h e  C e n tr a l  S a v in g s  b a n k  h a s  filed  a r t i c le s  o f o r ­
g a n iz a t io n  w i th  a  c a p i ta l  o f $50,000. J a m e s  M. G w a t is  th e  
p r e s id e n t .  R a y  C u s h m a n  is  in te r e s te d .

W e s t  P o in t .— T h e  n e w ly  e le c te d  o ff ice rs  a n d  d i r e c to r s  o f th e  
F i r s t  N a t io n a l  b a n k  a r e :  P r e s id e n t ,  W . A . B la c k ;  v i c e - p r e s i ­
d e n t,  H . H u n k e r ;  c a s h ie r ,  C h r is  H irs c h m a n n .

E ld r id g e .— T h e  G e rm a n  S a v in g s  b a n k  h a s  b e e n  in c o rp o ra te d
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T h e  N a t i o n a l  B a n k  of  t h e  R e p u b l i c
O F  C H I C A G O

c o n t in u e s  to o f fer  to b anks and b ank ers  the a d v a n ta g es  of its facil ities,  d ev e lo p e d  and p erfec t ­
ed by s e e v e n t e e n  y e a r s  of c lo s e  p erson a l  re la t io n s  w ith  a co n sta n t ly  grow in g  list of

co r r e sp o n d e n ts  throughout the world .
JOHN A. LYNCH, President W. T. FENTON. Vice-President R. M. McKINNEY, Cashier O. H. SWAN. A ss’t Cashier
THOS. JA N SEN . A ss’t Cashier JAMES M. HURST, A ss’t Cashier WM. B. LAVINA. A ss’t Cashier W. H. HURLEY. A ss’t Cashier

w ith  a  c a p i ta l  s to c k  o f $10,000. O ffice rs : P r e s id e n t ,  H u g o  K u h l;
v ic e -p re s id e n ts ,  A d o lp h  M u h s  a n d  A . H . S u n d e rta u n d e ; c a s h ie r ,  
A . H . K im p e r .

T r a e r .— A t th e  a n n u a l  m e e t in g  o f th e  F i r s t  N a t io n a l  b a n k  
t h e  fo llo w in g  o ffice rs  w e re  e le c te d : P r e s id e n t ,  R . H . M o o re ;
v ic e -p re s id e n t ,  J o h n  S te f f e n ; c a s h ie r ,  W . J .  L a d d , a n d  a s s i s t ­
a n t  c a s h ie r ,  E m il Y e lin e k .

M ilfo rd .— T h e  M ilfo rd  N a t io n a l  b a n k  h a s  b e e n  o rg a n iz e d  
w i th  a  c a p i ta l  o f  $25,000. M ilto n  S. D e w ey , p r e s id e n t ;  H . H . 
O v e ro c k e r , v ic e - p r e s id e n t ;  H . S. A b b o tt ,  c a s h ie r ,  a n d  F . A. 
H e ld r id g e , a s s i s t a n t  c a s h ie r .

D ik e .— T h e  F i r s t  N a t io n a l  b a n k  is  to  b e  re o rg a n iz e d . T h e  
m a jo r i ty  o f s to c k  h e ld  in  t h i s  b a n k  b y  R . H . R e h d e r  a n d  h is  
f a th e r ,  f ro m  G la d b ro o k , h a s  b e e n  b o u g h t  b y  E . E . T h o m a s  
a n d  th r e e  o th e r  s to c k h o ld e r s .  I t  is  e x p e c te d  M r. T h o m a s  w ill 
b e  e le c te d  p re s id e n t .

M a r s h a l l to w n .— T h e  F i r s t  T r u s t  Sr S a v in g s  b a n k  h a s  b e en  
in c o rp o ra te d  w i th  a  c a p i ta l  s to c k  of $50,000. T h e  in c o rp o ra to r s  
a r e  th e  o fficers  o f th e  F i r s t  N a t io n a l ,  o f w h ic h  th e  n e w  b a n k  
is  to  b e  a  p a r t .  P r e s id e n t ,  D . T . D e n m e a d ;  v ic e -p re s id e n t ,  
J a m e s  L . D e n m e a d ; c a s h ie r ,  C. C. S t. C la ir .

N E B R A S K A .
A lle n .— W . S. G ilm a n  h a s  s u c c e e d e d  D . T . G ilm a n  a s  p r e s i ­

d e n t  o f th e  W a te r b u r y  S ta te  b a n k .
G o e h n e r — F . D. W e b b e r  h a s  p u rc h a s e d  a n  in t e r e s t  in  th e  

G o e m er S ta te  b a n k . H e  b e g a n  h is  d u t ie s  a s  c a s h ie r  o n  J a n ­
u a r y  1.

S o u th  O m a h a .— F . W . C la rk e , v ic e - p r e s id e n t  o f th e  F i r s t  
N a t io n a l  b a n k  o f C h a d ro n , a n d  c a s h ie r  o f th e  b a n k  a t  H a r r is o n ,  
h a s  b e en  e le c te d  c a s h ie r  o f t h e  U n io n  S to c k  Y a rd s  N a tio n a l  
b a n k .

A rn o ld .— J . R . B o n so n  h a s  d is p o se d  o f h is  in te r e s t s  in  th e  
F a r m e r s  S ta te  b a n k  to  C allaw a .v  in v e s to rs .  W m . T y s o n  h a s  
b e e n  e le c te d  p r e s id e n t ;  E . M . W a r n e r ,  v ic e -p re s id e n t ,  a n d  D. 
S. B o 'n rer, c a s h ie r .

H a s t in g s .—W . H . P a n n in g ,  fo r  m a n y  y e a r s  th e  p r e s id e n t  
o f th e  E x c h a n g e  N a t io n a l  b a n k , h a s  r e t i r e d ,  a n d  C. J .  L a n e  h a s  
b e en  e le c te d  p re s id e n t .  V . B. T r im b le  is  v ic e - p r e s id e n t  a n d
D. P . J o n e s  c a s h ie r .

C ac lam s.— T h e  C a d a m s  S ta te  b a n k  h a s  b e e n  o rg a n iz e d  h e re  
w i th  a  c a p i ta l  o f $10,000. T h e  o fficers  a r e :  P r e s id e n t ,  D ell D a ­
v id s o n ; v ic e -p re s id e n t ,  .J. C. D a y ; c a s h ie r ,  J . F . D u n c a n ;  a s s i s t ­
a n t  c a s h ie r ,  W . E . H a ll.

G e n e v a .— T h e  s to c k h o ld e r s  o f th e  C itiz e n s  b a n k  r e c e n t ly  
h e ld  t h e i r  a n n u a l  m e e t in g  a n d  e le c te d  th p  fo llo w in g  o ffice rs :
M . B o lto n , p r e s id e n t ;  R . T w e e d , v ic e - p r e s id e n t ;  J . F . W a lk e r ,  
s e c o n d  v ic e - p r e s id e n t ;  W . H . S te w a r t ,  c a s h ie r ,  a n d  L . E c k le y , 
a s s i s t a n t  c a s h ie r .

M O N T A N A .
L ib b y .— W a lk e r  B ro s ., o f H a n c o c k , W is . ,  a n d  J .  H . E h le r s ,  

o f S p o k a n e , w ill o p e n  u p  a  b a n k  a t  L ib b y .
G le n d iv e .— T h e  S c a n d in a v ia n  G e rm a n  A m e r ic a n  b a n k  w ill 

so o n  b e  o rg a n iz e d , w i th  J .  J .  S tip e k  a s  p re s id e n t .
B a k e r .— T h e  B a k e r  S ta te  b a n k  h a s  b e e n  o rg a n iz e d  w ith  a  

c a p i ta l  o f $20,000. R . F . M o rr is  is  p r e s id e n t  a n d  R . F . S m ith  
c a s h ie r .

T h r e e  F o r k s .— T h e  F i r s t  N a t io n a l  b a n k  h a s  b e e n  a u th o r iz e d  
to  b e g in  b u s in e s s  w i th  a  c a p i ta l  o f $25,000. E . B. C la rk  is  
p r e s id e n t ;  A . G. B a k e r ,  v ic e -p re s id e n t ,  a n d  H . D . C ook, c a s h ie r .

C a s c a d e .— T h e  F i r s t  S ta te  b a n k  h a s  b e e n  in c o rp o ra te d  w ith  
a  c a p i ta l  o f $25,000 b v  T . C. P o w e r  o f H e le n a , C. H . A u s t in ,  
A u g u s t  W e d s w o r th ,  J .  H . J o n e s  and: H . W . D e w a r , a l l  o f 
C a s c a d e .

B o u ld e r .— A t t h e  a n n u a l  m e e t in g  o f th e  s to c k h o ld e r s  o f th e  
B a n k  of B o u ld e r  th e  fo llo w in g  o ffice rs  w e re  e le c te d : D ire c to rs ,
S. F . T u t t le ,  E d . R v a n . B en . W a h le ,  J e s s e  P a t te r s o n ,  H  J . 
T u t t l e  a n d  L . Q. S k e l te n ;  p re s id e n t .  S. F . T u t t l e ;  v ic e -  
p re s id e n t ,  E d . R y a n ;  c a s l l e r ,  L . Q. S k e lto n .

OREGON.
N e w b u rg .— G o rd o n  K n e e s h a w  h a s  b e e n  a p p o in te d  to  th e  p o ­

s i t io n  o f c a s h ie r  o f th e  F i r s t  N a t io n a l  b a n k .

W A S H I N G T O N .
N e w p o r t .— T h e  F i r s t  N a t io n a l  b a n k  h a s  e le c te d  th e  fo llo w ­

in g  o ff ice rs : C h a r le s  F . C ra ig , p re s id e n t ,  a n d  A lb e r t  E . R eid ,
c a s h ie r .

O d e ss a .— E . E . G lenn , w h o  h a s  b e e n  a c t in g  c a s h ie r  o f th e  
F i r s t  N a t io n a l  b a n k  o f th is  p la c e , w ill so o n  s e v e r  h is  c o n n e c ­
tio n  w ith  t h a t  in s t i tu t io n .

W a i t s b u r g — T h e  F i r s t  N a t io n a l  b a n k  h a s  e le c te d  th e  fo l ­
lo w in g  o ff ice rs : L e w is  N e ac e , p r e s id e n t ;  J . W . M o rg a n , v ic e -
p r e s id e n t ;  W . G. S h u h a m , c a s h ie r .

S p o k a n e .— A  n e w  s a v in g s  b a n k  a n d  t r u s t  c o m p a n y  is  b e in g  
fo rm e d  a t  th is  c i ty  w i th  a  c a p i ta l  o f $200,000. A a ro n  K u h n , A. 
F . M cC la in e  a n d  o th e r s  a r e  in te r e s te d .

A lm ir a .— J . C. C u n n in g h a m , J r . ,  is  p r e s id e n t ,  O. H . G re e n e , 
v ic e -p re s id e n t ,  a n d  F . J . T r u n k  c a s h ie r  o f th e  new" P io n e e r  
S t a t e  b a n k . T h e  b a n k  h a s  o p e n ed  fo r  b u s in e s s  in  te m p o r a r y  
q u a r t e r s  u n t i l  i t s  n e w  b u ild in g , to  b e  s t a r t e d  in  th e  s p r in g , is  
c o m p le te d .

P u l lm a n .— T h e  n e w  P u l lm a n  B a n k in g  & T r u s t  Co. w ill b e  
o p e n e d  fo r  b u s in e s s  a b o u t  M a rc h  1 w i th  a  c a n i ta l  o f $50,000. R.
C. M c C ro s k e y  w ill b e  p re s id e n t .  W a l te r  D a v is , J a n ie s  S. K le m - 
g a rd ,  M. W . W h ite la w , E . M a g u ire ,  G eo. H . W a t t  a n d  C h as . A. 
W h i te  a r e  in te r e s te d .

C h e h a lis .— D . H . M oss , v ic e - p r e s id e n t  o f th e  F i r s t  N a t io n a l  
o f S e a t t le ,  h a s  a lso  b e e n  e le c te d  p r e s id e n t  o f th e  S e c u r i ty  S ta te  
b a n k . O th e r  o ff ice rs  o f . th e  S e c u r i ty  b a n k  a r e :  J .  W . R ey n o ld s
a n d  C. W . L o n g , v ic e - p r e s id e n ts ;  W a l te r  S. S h o r t ,  c a s h ie r ,  a n d  
J .  R . R ey n o ld s , a s s i s t a n t  c a s h ie r .

McCoy & Co. of C incinnati have been aw arded $50,000 
5 per cent, s tre e t im provem ent bonds of th e  city  of New- 
bern , N. C., a t a p rice of $52,850.

B A N K I N G  NOTES.
C h e h a lis ,  W a s h .— T h e  d i r e c to r s  o f t h e  S e c u r i ty  S ta te  b a n k  

w ill e r e c t  a  $15,000 b u ild in g .
B u rle y , Id a h o .— T h e  B u r le y  S ta te  b a n k  h a s  in c re a s e d  i ts  

c a p i ta l  f ro m  $10,000 to  $25,000.
B o ise , Id a h o .— T h e  c a p i ta l  s to c k  o f th e  B o ise  S ta te  b a n k  h a s  

b e e n  in c re a s e d  f ro m  $50,000 to  $100,000.
W en d e ll,  Id a h o .— T h e  F i r s t  S t a t e  b a n k  w ill b e g in  in  th e  

s p r in g  th e  e r e c t io n  o f a  b r ic k  b u ild in g .
S p o k a n e , W a s h .— T h e  c a p i ta l  s to c k  o f th e  S p o k a n e  A b s t r a c t  

& T i tle  Co. h a s  b e e n  in c re a s e d  f ro m  $30,000 to  $250,000.
H o rd v ille , N e b .— T h e  F i r s t  N a t io n a l  b a n k  h e ld  i t s  seco n d  

a n n u a l  m e e t in g  a n d  e le c te d  th e  o ffice rs  a n d  d ir e c to r s .  T h e  
c a p i ta l  s to c k  w a s  in c re a s e d  f ro m  $12,000 to  $15,000.

T H E  F I N A N C I A L  C A L E N D A R .
The F inancia l C alendar for 1909, price, postpaid, $3.00, 

or supplied free on request by m any brokers and invest­
m en t houses, published by th e  F inancia l C alendar Co., 
25 AVest Broadw ay, New Y ork City, pub lishers of the 
F inancia l D iary, The S tandard  F inancia l D ictionary, and 
th e  F inancia l C alendar Supplem ent, has been issued. 
M any new  fea tu res  have been added, am ong them  the 
high and low prices of all traded  in secu rities in the  
U nited  S ta te s  and C anada by years since the  organiza­
tion of each com pany, and dividend records tre a ted  in 
the  sam e v/ay.

The ca lendar itse lf is handsom ely  and a rtis tica lly  
go tten  up and show s a rem arkab ly  w ell executed  steel 

'en g rav in g  reproduction  of the  New York C learing House.
The ca lendar covers every  dividend paying stock— 

both C anadian and A m erican—the stocks listed  on all 
exchanges—and all unlisted , m ining, curb, e tc .—and 
show s the  ac tua l official da te s  in advance for the  year 
1909 for dividend m eetings, fo r paym ent of dividends, for 
books opening and closing, fo r selling  ex-dividend, for 
annual reports, fo r annual m eetings; and a com plete list 
of tra n s fe r  offices. T his d a ta  cannot be obtained in ad­
vance anyw here else; no o th e r record  of any descrip tion  
gives the  p a s t record  of hundreds of th e  active stocks 
carried  in th is publication, nor th e  tra n s fe r  offices of 
hundreds of th ese  corporations. I t com bines all the  
essen tia l fea tu res  of the  high priced m anuals and s ta ­
tis tica l system s.

• T his quick, concise shape m akes it th e  m ost handy to 
obtain  th e  gross issue of bonds and stocks, th e  par 
value, ra te  of dividend, com panies controlled, gross e a rn ­
ings and surp lus in preced ing  years. The bank  and tru s t 
com panies section, show ing th e  surplus, capital, profits, 
d ividends and dates of paym ent of dividends, is also a 
valuab le  fea tu re .

E ach  day, in regu la r ca lendar form , is given the offi­
cial events due to happen on th a t  day, and following 
th e  m onthly  sheets are  a rranged  alphabetically , every 
one of these  com panies, w ith  th e  due dates in advance 
for these  events for th e  en tire  year.

T his ca lendar is in use as th e  stan d ard  au tho rity  in 
th is field by financial people and com panies th roughout 
the  U nited  S ta tes, C anada and Europe.

W I S C O N S I N  C E N T R A L .
A d irecto r of the  AVisconsin C entral R ailroad Co. is 

quoted as saying:
“The p re fe rred  stockholders of th e  AVisconsin C entral 

will su rren d er th e ir  r ig h t to share  profits w ith  the  com­
mon stock above 4 per cent., bu t in consideration  th e re ­
of they  obtain  an unconditional gua ran tee  by th e  Soo Line 
of th e  4 p e r cent, for 99 years endorsed on each certifi­
cate, a g uaran tee  w hich tak es preference  over the  en tire  
cap ita l stock of th e  Soo Line rep resen tin g  an  equity  of 
over $36,000,000, besides securing  a broad in te rna tiona l 
m ark e t for th e  stock w hich will soon be w ithdraw n from 
th e  m ark e ts  as a  h igh g rade inves tm en t security .

“The position of th e  comm on stock is stren g th en ed  by 
the  su rren d er of the  r ig h t to share  in re tu rn s  above 4 
per cent, by the  p re fe rred  stockholders. The C anadian 
Pacific and Soo L ine w ill im m ediately  th row  about $1,000,- 
000 additional business over th e  AVisconsin C entral, adding 
about $350,000 of n e t revenue per annum . T he closing 
up of outside agencies, w hich la s t year cost the  AViscon­
sin C entral $169,000, w ill effect a saving of over $100,000 
a y ear; and th e  consolidation  of te rm ina ls a t St. Paul, 
M inneapolis and D uluth w ill save over $200,000 per an ­
num ; or a to ta l of savings and added revenue of over 
$650,000 per annum , equal to over 4 per cent, on th e  com­
m on stock .”

T he Illinois S teel Co., South Chicago, w ill s ta r t  up two 
p la te  mills, em ploying 500 men.
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The Wollaeger Mfg. Company
M IL W A U K E E , W IS .

MAKERS OF

HIGH GRADE and UP-TO-DATE

B A N K  F I X T U R E S
Designs*and Estimates Furnished

IOW A NATIONAL BANK DAVENPORT, IA

NORTHWESTERN 
MARBLE AND TILE 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.

O ffice  and S a lesro o m s:
4 1 9 -4 2 1  S ixth  S tr ee t  South , 

M I N N E A P O L I S

Old N a tio n a l B ank, S p o k an e , W ash.

PHOENIX FURNITURE CO.

Artistic Fixtures for Banks, Offices, Stores,
Churches and Public Buildings.......................
Send us floor plans and we will do the rest

EAU CLAIRE, $ $ $ $ $ $  WISCONSIN

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

B a n k  S ig n s
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. CO.
2 2 2  N ico lle t  A v en u e , M inneapolis, M inn.

Write for Designs and Estimates. ____________

BANK FIXTURES A N D  FU R NITU RE
In W ood, M arb le , M etal, Etc.

A. M O O R M A N  & CO.
D e s ig n e r s  and  M an u factu rers

Send for Catalogue 415 Rosabel S t., ST . P A U L

M E T A L  B A N K  A N D  OFFIC E. R A I L I N G S ,  
I R O N  D O O R S  a n d  W IN D O W  G U A R D S .

Designs on application.

Flour City Ornamental Iron Works MinMfnn.olis’

H igh  G rade

Bank Fixtures
L . P A U L L E  C O ., Minneapolis, Minn.
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FIRST ESTABLISHED 1 8 5  6
N ationalized 1864—The oldest continu-

National WINONA Bank 
Minn.

ous banking association in M innesota

C A P IT A L ....................................  $ 2 2 5 ,0 0 0 .0 0
S U R P L U S ................................  2 5 0 ,0 0 0 .0 0
ASSETS  ................................  2 ,8 0 0 ,0 0 0 .0 0

N. B. Van Slyke, Wisconsin Banker, Retires.
(S p e c ia l C o r re s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

Madison, W is., Feb. 8.—T he recen t announcem ent th a t 
N. B. Van Slyke, p res id en t of th e  F ir s t N ational bank 
of Madison, Wis., had re tired , w as an item  of particu la r 
in te re s t to  m any people th roughou t the  s ta te  and in 
W estern  banking  cen ters. F o r Mr. Van Slyke has long 
been actively, identified, not only w ith th e  F ir s t N ational 
bank  of M adison, bu t with m any o ther business en te r­
prises. Mr. V an Slyke has alw ays been regarded  as 
a strong  business man.

At, an early  period, Mr. V an Slyke was active in 
public as well as p riva te  affairs. In 1856—the year the 
city  of M adison w as incorporated—he was chosen aider- 
m an from  the  Second w ard. Since then  he has had 
considerable to do w ith m any large affairs and im portan t 
im provem ents, including bonds for the  city  ha ll; the  pu r­
chase of F orest H ill cem etery ; and in th e  pu rchase of 
M adison’s first fire engine appara tus. Some of th e  oldest 
residences w ere bu ilt by the  banker.

Mr. Van Slyke w as born in Sara toga  county, New 
York, in 1822, of H olland ancestry . He w as but nine 
years of age w hen his fa th e r died, and, w ithout b ro thers 
or s isters, he w as dependent upon him self for a living. 
He received an academ ic education at ir reg u la r periods 
and places, according to the  s ta te  of his finances. D ur­
ing his early  m anhood he engaged in farm ing, and was 
for a sho rt tim e engaged in th e  m anufactu re  of sa lt at 
Syracuse, N. Y.. from w hence he moved to Madison, in 
the  sp ring  of 1853.

F o r a b rie f period before th e  w ar he abandoned 
banking, being engaged in the  m anufactu re  of lum ber 
in th e  no rth e rn  p a rt of the  s ta te . D uring the  w ar he 
was a ss is ta n t q u a rte rm aste r of the  s ta te  until 1862, and 
w as th en  placed in charge of the  q u a rte rm as te r’s d ep a rt­
m ent for the  U nited  S tates, rising  to th e  rank  of lieu­
tenant-colonel. F rom  1862 until th e  close of the  war, he 
fu rn ished  W isconsin soldiers w ith every th ing  perta in ing  
to th e  q u a rte rm as te r’s departm ent.

For m any years Mr. Van Slyke was a reg en t of the 
university , and for tw elve years w as chairm an of the  
executive com m ittee. He has served as p residen t of the 
W isconsin B ankers association  and has held several im­
po rtan t positions in financial organizations.

A Litt le  Banki ng  History.
The D ane County bank, a p riva te  bank, w as owned by 

N. B. Van Slyke and Jam es R ichardson,’ and comm enced 
business in May, 1853, w ith Mr. Van Slyke as cashier. 
It becam e incorporated  under the  general banking  laws 
of W isconsin, O ctober 2, 1854, w ith a cap ita l stock of 
$50,000, of w hich Levi B. V ilas held 200 shares, L eonard 
,1. H arwell 150, and N. B. Van Slyke 150, valued a t $100 
each. Its  officers w ere L. B. Vilas, p residen t; L. J. Far- 
well, vice p residen t, and N. B. Van Slyke, cashier.

The national banking  ac t of F eb ruary  25, 1863,
enabled  the  s ta te  corporation  to reorganize under the 
national bank system , which th e  Dane County bank did, 
N ovem ber 26, 1863, w ith the title  of F ir s t N ational bank 
of M adison. I t w as num bered 44 in the  consecutive 
num bering  of the national banks chartered .

A. E. P roudfit succeeds Mr. Van Slyke as presiden t, 
and th e  o ther officers are, M. E. Fuller, vice p res iden t; 
W ayne R am say, cash ier, and M. C. C larke, a ss is tan t 
cash ier.

B A N K  NOTES.
The s ta tem en t, issued la s t m onth, of the  W innesheik  

County S ta te  bank, of D ecorah, Towa, reflected such a 
sa tisfac to ry  condition of the  bank  th a t th e  “R epublican” 
of D ecorali com m ented, editorially , as follows:

“We ten d er our com plim ents to the  m anagem ent which 
has so stead ily  advanced th is bank  to the  high rank  it 
has reached. Tt is not long since it stepped into the  
ran k  of a m illion-dollar bank. Tim e has proven th a t inis 
w as s teady  grow th—the effect of splendid m anagem ent— 
th a t had secured th is position, and tim e is developing a 
p rogress tow ards the  m illion and a q u a rte r basis. W e 
com plim ent Mr. W eiser, its  p residen t, upon th e  evidence 
th a t the  m an tle  of a g rand-sire and sire  is being w orthily  
w orn by one of th e  th ird  genera tion  in th e  new  cen tury  
into w hich we have b u t la te ly  en te red .”

The officers of the  W innesheik  County S ta te  bank  are : 
C. J. W eiser, p res id en t: E. W. D. Llolway, vice p res i­
den t; R. A lgyer, cash ier, and A. Anfinson, a ss is tan t 
cash ier. The bank  w as estab lished  in 1855.* * *

The S ta te  bank of Foley, Minn., lias issued $10,000

of new  stock, w hich w as voted a t the annual m eeting  
of the stockholders, in January . T he m ajority  of the  
new stock w as subscribed by the  leading fa rm ers in the 
county. The bank now has $25,000 cap ita l stock and 
$5,000 in undivided profits.

The Olivia S ta te  bank, of Olivia, Minn., according 
to its  custom  of the  la s t six years, has issued a s ta te ­
m ent, under th e  date of Jan u ary  26, to  show th e  grow th 
of deposits. T his plan w as adopted by M. J. Dowling, 
p residen t, w hen he purchased  a contro lling  in te re s t in 
the  bank.

The deposits of the  O livia S ta te  bank on Jan u a ry  26, 
for the las t seven years w ere as follows:

1909 ...........................................................................$169.500
1908 ............................................................... ■ 141,300
1907   123,400
1906 ..........................................................................  107,700
1905 ..........................................................................  71,200
1904 .......................................................................... 61,800
1903   57,800

❖ * *
The Bank of N orth  A m erica, Philadelphia, “the  oldest 

bank in A m erica,” show s the  following item s in the 
sta tem en t ju s t issued:

Surplus and undivided profits, $2,500,000; individual 
deposits, $12,600,000; bank  deposits, $3,056,000; loans, $8,- 
978,000; stocks and bonds, $2,443,000; cash and due from 
reserve  agents, $5,744,000; due from  banks, $1,558,000.

The stock of the Spokane & E aste rn  T ru s t Co., 
Spokane, W ashington, $100 par, is quoted a t $200 bid and 
$225 asked. The cap ita l stock of the com pany is $300,000, 
deposits, $3,200,000 and it pays 8 per cent, dividends an ­
nually, paym ents quarterly .

N E W  T R U S T S  IN G E R M A N Y .
Consul-General R ichard  G uenther sends from F ran k fo rt 

the  following concerning the  form ation of new industria l 
tru s ts  and syndicates for contro lling  production  and prices, 
as reported  in G erm an jou rnals:

S y n d ic a te  of th e  E u r o p e a n  m a n u f a c tu r e r s  o f e n a m e le d  w a re .
S y n d ic a te  of G e rm a n  g la s s w o rk s  m a n u f a c tu r in g  c y lin d e rs , 

b u lb s  a n d  o th e r  w a re s  fo r  i l lu m in a t in g  p u rp o s e s .  T h e  office of 
th is  c o m b in e  is  in  D re sd e n .

A ss o c ia tio n  of G e rm a n  w o rk s  m a k in g  g la s s w a re  fo r  ta b le  u se .
L e a g u e  of th e  G e rm a n  m a n u f a c tu r e r s  a n d  d e a le r s  in  la m p s , 

to  r e g u la te  s e ll in g  p r ic e s  o f t h e i r  p ro d u c ts  a n d  to  o p p o se  th e  
c o m b in e s  c o n tro ll in g  th e  r a w  m a te r ia l s  fo r  la m p  m a n u f a c tu r in g .

S y n d ic a te  of G e rm a n  z in c -m in in g  w o rk s .
O rg a n iz a t io n  of th e  G e rm a n  w h o le sa le  p a p e r  d e a le rs .
N egotiations are  pending to w rite  all the  b rick  and tile 

m anufactu rers and clay w orks of T huring ia  (cen tra l G er­
m any) into a syndicate.

A new financial m ovem ent of g rea t im portance and far- 
reach ing  influence has been inaugura ted  in G erm any by 
the  creation  of an e lec tric  tru s t com pany a t B erlin  by the 
A llgem eine E lek tr. G esellschaft. the  Siem ens & H alske 
and th e  S iem ens-Schuckert w orks. The share  cap ita l of 
th is  new finance com pany is to  be 30,000,000 m arks ($7,- 
140,000), besides which 90,000,000 m arks of bonds are to 
be issued by it. The aim  is to supply funds to parties  
(p rivate  or m unicipal) contem plating  th e  erection  or ex­
tension of e lec tric  p lan ts, to loan m oney on e lec tric  works, 
etc., provided am ple secu rity  is rendered  by th e  applicants. 
A sim ilar tru s t com pany is announced as being projected  
by the  Felton  and G uilleaum e L ahm eyer E lec trica l Com­
bination.

In V ienna one of the  g rea t A ustrian  banks has com­
bined w ith  the  principal e lec trica l com pany for a like pu r­
pose, viz., to prom ote elec trical m anufactu ring  in te res ts  
by financial aid w ithout d irectly  involving these, as was 
the case heretofore  when the  e lec tric  com panies under­
took huge en te rp rises  no t hav ing  any solid basis a t the ir 
own risk  or gave ex tensive cred it to  speculating  pro­
m oters.

T h e 'd ev e lo p m en t of elec tric  pow er for in d u stria l and 
public uses is of m ighty  grow th and will receive im m ense 
s tren g th  from  th is new  financial m ovem ent and will ab­
sorb hundreds of m illions of m oney now com m anding a 
very  sligh t in te re s t ra te  (1V2 per cent.) in the  hands of 
E uropean  banks or saving funds.

P h iladelph ia—The governing com m ittee of the  P h ila ­
delphia Stock E xchange has voted to add the accrued in­
te re s t to th e  price  of bonds quoted on th e  exchange a fte r 
th e  seven teen th  in s tan t. In the  m eantim e th e  com m ittee 
will form ulate  ru les to govern these  tran sac tions, and they 
will be m ade public on th e  date  nam ed.
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T H E , O L D E S T  B A N K  IN  T H E  U N I T E .D  S T A T E S
(CHARTERED BY CONTINENTAL CONGRESS IN 1781.)

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

P H IL A D E L P H IA , P E N N A .
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

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 ,

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

Fi rms ,  In d i v i d u a l s  a n d  C o r p o r a t i o n s

RECENT LEGAL DECISIONS.
M a y  Hold Payee  of Note  for  Breach of W a r r a n t y .

W here prom issory notes given in  paym ent of p roperty  
sold under a co n trac t of w arran ty  have passed  out of 
the  control of th e  payee, the  suprem e court of K ansas 
holds, Delaney vs. G reat Bend Im plem ent Co., 98 Pacific 
R eporter, 781. th a t the  m aker m ay elect to tre a t them  as 
valid  obligations, no tw ith stand ing  they are  non-negotia- 
ble, and his fa ilu re  to in terpose h is defense in a su it 
b rough t ag a in s t him  by the  holder of the  notes w ill not 
p reven t him  from  m ain ta in in g  an action aga in s t th e  payee 
to recover dam ages fo r breach of w arran ty .

* * %
Righ t  of Unpaid  Payee.

A bank  as agen t fo r th e  payee of a prom issory note 
received the m aker’s check for the  fu ll am ount thereof, 
m arked the note “P a id” and gave i t  to the m aker, and 
im m ediately delivered to the  m aker New Y ork exchange 
for $2,000, rep resen ting  a p a r t  of th e  am ount due upon 
the note w ith  the  unders tand ing  and agreem ent of the 
m aker th a t  he should apply the  $2,000 upon a m ortgage 
ow ing by the payee. The suprem e court of N ebraska 
holds, Falsken  vs. F aring ton , 118 N orthw estern  R eporter, 
1087, th a t the above tran sac tio n  w as equivalent to a prom ­
ise of the m aker to pay his note by applying th e  am ount 
of th e  New York exchange upon the  payee’s m ortgage, 
and th a t upon his fa ilu re  to apply the sam e the payee 
m ight m ain ta in  an action upon the  note.

* * *
List ing of Stock of In ves tm en t  Companies.

The suprem e court of N ebraska holds, in the  case of 
B ressler vs. W ayne County, 118 N orthw estern  R eporter, 
1054, th a t the ow ner of shares of stock of a dom estic in ­
vestm ent com pany is no t required  to lis t  them  for ta x ­
ation, under th e  provisions of section  10927 of Cobbey’s 
s ta tu te s  of 1907, which provides: “E very  person * * *
shall lis t all h is moneys, credits, bonds or stocks, shares 
of stock of jo in t stock or o ther companies, w hen the  cap­
ita l stock of such company is not assessed in th is  sta te .” 
Such shares of stock are  to be assessed under the provi­
sions of section 10995, w hich expressly  provides th a t they  
shall be listed for taxation  by an officer of the corporation. 

* * *
D u ty  and L ia b i l i ty  of Guarantee  and G u arantor .

T he suprem e court of M innesota holds, in th e  case of 
M erritt vs. H aas, 118 N orthw estern  R eporter, 1023, th a t, 
in  M innesota, the  guaran tee  in a con trac t of uncondi­
tional gu aran ty  of paym ent is under no obligation as a 
m a tte r of law  to p rotect the  gu a ran to r from  loss, e ither 
in efforts to preserve collateral securities held by him  
or in pu rsu ing  th e  principal debtor.

Such obligation, however, m ay  be imposed by contract.
The liab ility  of a g u a ran to r of paym ent of the in te rest 

to m atu re  on a prom issory note ceases a t  th e  m atu rity  
of th e  note.

H ere the  con tract of guaran ty , indorsed on a note, was- 
th a t  th e  gu aran to rs  “guaran teed  the  paym ent of in s ta ll­
m ents of in te re s t u n til the  note w as paid in  fu ll,” and it 
w as u rged th a t, because of th e  fac t th a t  the  m aker of the  
note w as dead and his esta te  insolvent, th e  principal of 
the  note would never be paid, and the defendan ts’ obliga­
tion to pay the in te re s t would therefo re  ru n  on forever, 
and th a t they  could only relieve them selves by paying the 
principal, w hich they  did not con trac t or agree to do. B ut 
the  court holds th a t the  contract should no t be so con­
strued  as to create a liab ility  ex tending beyond the  grave.

W henever g u aran ty  contracts of th is  n a tu re  have come 
up for consideration, the courts have held th a t  the liab il­
ity  of the  gu a ran to r ceases a t the  due date  of th e  note.

* * *
Rights and Restric tions of Pledges.

In Union T ru s t Co. vs. H asse ltine , 86 N ortheas te rn  
R eporter, 777, the suprem e jud icial court of M assachusetts 
says th a t the defendant pledged to the plain tiff th ree  m ort­
gages, as collateral security  for the paym ent of his prom ­
issory  note. The con trac t of pledge gave th e  p lain tiff 
“full power and au th o rity  to sell and assign and deliver 
the whole of said property  or any p a rt thereof, or any 
substitu te  therefor, or any addition  thereto , a t  any brok­
e rs’ board or any public or p rivate  sale, a t the option of 
said tru s t  company or its p residen t or treasu rer, or its  or 
th e ir  or e ither of th e ir  assigns, and w ith  the  rig h t to be 
the purchasers them selves a t such b roker’s board or public 
or p riva te  sale, on the  non-perform ance of th is  prom ise 
* * * w ithou t advertisem en t or notice.”

The broad power to sell the  pledged property  did not 
in itself give a r ig h t to foreclose the m ortgage. B u t the 
pledgee of property  has the  control of i t  for the  tim e be­
ing, and he represen ts not only his own in te rest, b u t th a t 
of the  pledgor, in tak in g  any proper action for the  p reser­
vation  of i t  and the  collection and care  of its  proceeds. 
If the pledged p roperty  is a prom issory note or o ther evi­
dence of debt, he m ay collect it w hen it becom es due. If 
it is stock in  a  corporation he m ay collect the dividends. 
If  it is a m ortgage upon land and regu larly  assigned to 
him , he m ay foreclose the  m ortgage fo r a  breach of the 
condition, if he deems such action best for the in te rests  
of him self and the  pledgor.

The rig h t of a  pledgee to foreclose a m ortgage is rec­
ognized in M assachusetts, a lthough m ost of the  cases 
show a foreclosure by an  en try  and possession, ra th e r  
th an  by sale. The language in th e  case of L ord vs. H a r t­
ford, 175 Mass. 320, in  w hich it  w as held th a t  a pledgee 
“ is precluded from  buying the  property  pledged a t a  fore­
closure sale, on the ground th a t his duty to the pledgor 
is inconsisten t w ith h is in te res t as a pu rchaser,” was used 
of a purchase in reference to the r ig h t acquired under it 
as ag a in s t the  pledgor. He cannot take  the  title  by v irtue  
of the  purchase a t the  auction sale and hold it  abso lu te­
ly, as aga in s t the pledgor. If he buys, he takes the  title  
as a  tru stee  for the pledgor, and holds it  subject to re ­
dem ption by him  on th e  paym ent of the  deb t fo r w hich it 
was pledged. I t  w as not in tended to in tim a te  th a t h is 
r ig h t to foreclose, under the  power, by v irtue  of his title  
as holder of the m ortgage, does no t enable him  to buy it  
a t the  auction sale to p reven t the  sacrifice of th e  p rop­
erty , if  the  power in  the  m ortgage gives such a  righ t. 
If  he does th is, he holds as a tru s tee  for the  pledgor, as 
well as for h is own security .

I t  followed th a t  in the case before the  court, the  p la in ­
tiff, a fte r  the foreclosure, held the  real esta te  in  tr u s t  for 
the  defendant, and it  had no rig h t to sell i t  w ithou t re­
gard  to h is in terests.

R eports a re  cu rren t th a t  n ine-ten ths of th e  m anufac­
tu re rs  of P ortland  cem ent in the  easte rn  s ta te s  have signed 
an ag reem en t w hich will regu la te  p rices and d istribu tion . 
A ccording to  the  term s, they  will no t sell cem ent a t less 
th an  $1.20 per barre l, and will pay a royalty  of 1% cents 
a b arre l to the  N orth  A m erican P ortland  C em ent Co., w hich 
claim s th e  exclusive rig h t to the use of pulverized fuel in 
the  m anufactu re  of the  comm odity.
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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. PR IN C E, President C. T. JA F F R A Y , Vice-President G EO . F. O R D E , Cashier

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

SECTIONAL METAL FIXTURES
T h e y  A r e  Built  S q u a r e  a n d  S ta y  Sq uare

Outside measurements of each section, 22}i inches wide by 22Vs inches high, of 
any desired depth from 12 to 24 inches and arranged to contain the following:

Style No. 10

STYLE NO. 10 is a section of Card Files or 
light-w eight Safety Deposit Boxes, and 

contains sixteen 5x5 inch cases of any desired 
depth, from 12 to 20 inches. Each case is fitted 
with nickel plated steel drawer pulls; or if  de­
sired, may be consecutively numbered.

ADJUSTABLE ROLLER SHELVES, 
ADJUSTABLE PLAIN SHELVES, 
ADJUSTABLE SHELVED CUBBOARD, 
DOCUMENT FILES, CHECK FILES, 
CARD FILES, LETTER FILES,
PIGEON HOLES, SAFETY DEPOSIT 
BOXES, which may be finished 
as desired, in either White, 
Black, Wine or Olive Green 
enamel and striped in gold 
or black.

Each section is fitted with 
nickle plated drawer pulls 
and label holders. Our prices 
are right and we shall be 
pleased to be favored with 
an estimate of your wants.

Style 24

STYLE NO. 24 is a Combination Section, con­
taining four 5x5 inch Card Files, four Docu­

ment Files and two check Files. The Document 
and Check Files have followers which hold the 
contents securely in place, and all of the drawers 
are fitted w ith nickel plated steel drawer pulls 
and label holders.

ELECTRIC PROTECTION CO.
227  an d  229 So. 5th  S treet M IN N E A P O L IS , M IN N .
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Capital and Surplus
$ 2 , 0 0 0 , 0 0 0

Deposits
$ 1 8 , 0 0 0 , 0 0 0

MINNEAPOLIS

•-.... "... -....i .... ... ..-¿ t,..

A

WYMAN, PARTRIDGE & CO. 
Wholesale Dry Goods 

Minneapolis

THE CONFIDENCE
of ten thousand merchants hand­
ling our merchandise is enhanced 
by the knowledge that no com­
petitor sells better merchandise.
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The Exchange National Bank
S P O K A N E ,  W A S H I N G T O N

Capital, $1,000,000 Surplus, $250,000
With large capital, extensive connections and con­
servative policy, the Exchange National Bank is 
fully equipped to handle any banking business 
entrusted to us.

W E  DESIRE YOUR N O R T H W E ST E R N  B U SIN E SS

OFFICERS
Edwin T. Coman, Thos. H. Brewer, C. E. McBroom, E. N. Seale, 

President Vice Pres. Cashier A ss’t Cash.
Wm. Huntley, Vice-Pres. M. W. Lewer, A ss’t Cash.

LUMBERMEN PROTEST AGAINST TARIFF REDUCTION.
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

Spokane, Feb. 6.—The lum berm en of the  In land  Em ­
pire have owned Spokane during  the  p as t week, annual 
conventions of th e  M anufactu rers and W holesalers, of 
the  R etail L um berm en and of th e  L um berm ens M utual 
society having been held, as w ell as a g rea t concatena­
tion of th e  Hoo-Hoos, the  lum berm en’s sec re t o rganiza­
tion. E very  large producer in the  d is tr ic t w as rep re ­
sen ted  a t the  m an u fac tu re rs’ m eeting  w hich w as conduct­
ed behind closed doors—so far as new s of th e  proceed­
ings leaked out, th e ir  m ost im portan t action  appears to 
have been a reso lu tion  to continue th e  fight aga in s t any 
reduction  of th e  tariff on th e ir  products. The re ta ile rs ’ 
convention w as a ttended  by about 200 delegates from  
W ashington, Oregon, Idaho, M ontana and U tah.

F or th e  first tim e in  30 years, w heat th is  w eek sold 
in th e  p rim ary  m ark e ts  of the  In land  E m pire for a  dol­
la r a bushel, sales a t th a t figure being repo rted  from 
W alla W alla and o th e r points in the  in te rio r and a t $1.10 
on the  coast. F or some tim e p ast quotations have been 
m erely  nom inal, as th e  country  is p rac tica lly  drained of 
w heat.

Spokane Makes Good Business Showing.
A sta tis tic a l rep o rt ju s t issued by th e  Spokane Cham ­

ber of C om m erce show s th a t  all lines of industry  increas­
ed health ily  during  the  p a s t year. B ank clearings for 
1908 to ta led  $307,791,482 ag a in s t $301,419,017 in 1907, 
w hile deposits increased  $500,000 to  $25,000,000. Building 
perm its issued in 190S num bered 2,927 aga in s t 1,870 in 
th e  previous year, and involved an expenditu re  of $5,927,- 
548, as aga in s t $5,778,770. R eal e s ta te  tran sfe rs  increas­
ed alm ost $2,000,000 to $20,715,405. Postoffice receip ts 
rose to $360,504 as com pared w ith  $302,388 in 1907. The 
assessed  valuation  of rea l and personal p roperty  in Spo­
kane county (about 60 per cent, of rea l value) to taled  
$77,422,940 aga in s t $54,445,470, w hile the  tax  levy w as re ­

I N T E R N  A T I O N A L  H A R V E S T E R .
The foreign business of the  In te rn a tio n a l H a rv es te r Co. 

for th e  y ear ended D ecem ber 31, 1908, w ill show a sub­
s tan tia l increase  over the  sam e class of business in the 
year preceding. T his com pany is one of the  few which 
has been little  affected by adverse in d u stria l conditions. 
Crop fa ilu res, not m oney stringencies, a re  feared , and as 
the year ju s t ended has been a good crop year, no t only 
in A m erica bu t elsew here, th e  com pany has prospered  ac­
cordingly.

R ussia  is the  com pany’s la rg est custom er to  date, and 
a t the  m om ent th e  season for sh ipm ents to th e  no rth e rn  
countries in p rep ara tio n  for th is  sum m er’s crops is ju s t 
com m encing. Shipm ents to countries south  of th e  equato r 
whose sum m er is contem poraneous w ith  the  n o rth e rn  w in­
te r  has p rac tica lly  ceased, as the  crop season in these  
sections is about ended.

The com pany’s exports follow th e  seasons, beginning a t 
the  p re sen t tim e w ith  Spain and Ita ly  and w orking no rth  
to S iberia  and Sweden, thence  south  to  A ustralia , and 
South A frica and South A m erica, and back again, com­
p leting  th e  cycle in a y e a r’s tim e.

The In te rn a tio n a l H arv es te r Co. has had a p lan t in Swe­
den for som e tim e and p lans looking to  the  erection  of 
p lan ts a t M eusee, Germ any, and a t Lille, F rance , a re  being 
actively  pushed. T heir com pletion will m ean  im portan t 
savings in du ties now collected by these  highly p ro tected  
coun tries on A m erican m anufactu red  artic les.

A lm ost no business is done w ith China, the  reason  be­

duced from  13 to 10 m ills. The jobbing trad e  gained 
$500,000, r is ing  to  a to ta l tu rn  over of $24,500,000. The 
num ber of m anufactu ring  estab lishm en ts increased  from  
360 to 410, th e  cap ita l thus invested  from  $12,000,000 to 
$13,000,000, num ber of em ployers from  4,700 to  5,200 and 
wages paid from  $4,200,000 to $4,500,000.

The lum ber cu t of th e  d is tr ic t tr ib u ta ry  to Spokane 
increased  from  932,955,747 fee t to 1,250,000,000; th e  pro­
duction of w heat from  35,000,000 to 36,160,000 bushels; 
m inerals from  $32,000,000 to $40,000,000; live stock  and 
poultry  from  $14,500,000 to $16,000,000; dairy products 
from  $5,000,000 to $6,000,000; fru it and o ther farm  prod­
ucts from  $28,000,000 to $29,250,000.

Spokane bank c learings for Jan u ary  show an increase  
of 34 per cent, over those of Jan u a ry  a y ear ago, th e  re­
spective to ta ls  being $28,890,858 and $21,526,627.

Building perm its for Jan u ary  are  149 per cent, g rea te r 
in value th an  those issued in January , 1907.

T he increase  of rece ip ts a t the  Spokane postoffice for 
la s t m onth is 12y2 per cent, over those of th e  correspond­
ing m onth  la s t year.

T he city  of Spokane has asked the  ra ilroads in te re s t­
ed to bear th e ir  proportion  of th e  expense of the  propos­
ed $260,000 v iaduct on D ivision s tre e t as follows: C. R. &
N. and Spokane In te rn a tio n  (Soo-Spokane) one-third each, 
W ashington  W ate r Pow er Co., one-sixth.

The Spokane C learing H ouse has elected  officers as 
follows: P res iden t, J. P. M. R ichards, p res iden t Spo­
kane & E aste rn  T ru s t Co.; vice presiden t, A. F. McClaine, 
vice p res iden t T raders N ational bank; secre ta ry -treasu rer, 
W. D. V incent, cash ier Old N ational bank.

The P u re  Food Show w hich is being given under the 
jo in t auspices of the  150,000 Club and th e  In land E m pire 
R eta il D ealers association  occupies the  s ta te  arm ory all 
nex t week, the  re ta il m erchan ts holding th e ir  fourth  an­
nual convention a t the  sam e tim e.

ing th a t hand labor is so cheap th a t it com petes success­
fully w ith m achine labor. E ven tually  th e  C elestial K ing­
dom will becom e one of th e  g re a te s t users of A m erican 
crop m achinery  as the  possib ilities are  enorm ous and can 
be developed in tim e w ith th e  up lifting  of th e  people.

The earthquake in Sicily did no t affect th e  In te rn a ­
tional H arv es te r Co. as the bulk of its  business w ith  Ita ly  
is done fa r th e r  no rth  and not in the  m ountainous sou th ­
ern  section.

T H E  S T E E L  BUS INES S.
It is estim ated  th a t  the  stee l m ills of the  country  are  

opera ting  on an average of 57 per cent, of norm al. E arly  
in N ovem ber th e  average w as close to 62 per cent. T here 
is no change in th e  steel situation . Tariff ag ita tion  con­
tinues to dom inate th e  situation , and buying is sca ttered . 
L arge consum ers appear re lu c tan t to con trac t for large 
tonnages.

Established 1882 The Pioneer Bank o f the Spokane Country

Fidelity National Bank
Spokane, Washington

Capital and Surplus $270,000 Deposits $1,086,000
B u siness on  E astern  W ash in g to n  and  N orth ern  Idaho S o lic ited

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

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



40 T H É  COM M ERCIAL W E ST Saturday, February 13 , 1909

JOSEPH ROACH, President ROBERT E. BARRON, Cashier
Capital $ 5 0 , 0 0 0 . 0 0  S urp lu s ,  $ 2 5 , 0 0 0 .0 0

The Second National Bank
M IN O T , N O R TH  D A K O T A

6 °  N p f  offered investors in the best farm 
/ O  I I  C 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 .

M a r s h a l l  C o u n ty .— T . L . H o ff to  R im e , se  26, s e  n e  26-157-50, 
$5,500; E . L . G a rn e r  to  R im e , n w  25, n e  n e  26-157-50, $5,500.

W in o n a  C o u n ty .— J o h n  B i t t n e r  to  H a a k e ,  80a. in  W ilso n , $4,- 
500; R o b e r t  S. J a c o b  to  B ro w n , p a r t  of 40a. in  N e w  H a r t f o r d ,  
$4,800.

O lm s te d  C o u n ty .— L a ir d - N o r to n  T a r d s  to  N e lso n , 80a., 16, 
R o ck  D ell, $3,000; E d w a r d  E . B ig e lo w  to  G a v sk e , 80a., 36, R ock  
D ell, $3,200.

B lu e  E a r t h  C o u n ty .— C h as . A . D e rb y  to  C h en ey , th e  s o f th e  
n e  o f 22, R a p id a n ,  $4,400; C h as . A . C h e n e y  to  M a tz k e , th e  se  of 
th e  n e  o f 22, R a p id a n ,  $2,800.

P ip e s to n e  C ounty .-—E d w a rd  E w e r t  to  R o ev e r , 190a. in  11-106- 
46, $14,000; A lw in  F r e i t a g  to  C a r lso n , sw  19-106-46, $8,991; C h as . 
H . D o n a ld so n  to  E r ic k s o n ,  165x216 f e e t  in  7-106-45, $1,000.

W ilk in  C o u n ty .— R o se  M c K e e v e r  to  L o o m is , e 9-132-46, $11,- 
000; A . B . P e d e r s o n  to  N o rd ru m , w  of n e  24-135-45, $2,400; D . C. 
S h a p le y  to  M u rp h y , n w  n  o f sw  a n d  sw  of sw  of sw  27-133, $7,560.

R ed w o o d  C o u n ty .— C h as . L . D a h lg re n  to  D a h lg re n , w  o f n e  
35, G a les , $2,000; M. G. N o r to n  to  S e rr ,  se  o f n e , 33, W e s tl in e ,  
$1 ,460 ;^ W e s te rn  T o w n  L o t  Co. to  L a r s o n ,  ne  o f sw  16, W e s tl in e ,  
$2,000.

R ic e  C o u n ty .—W a l te r  S'. T a lb o t t  to  T a lb o t t ,  sw  of n e  a n d  se  
o f n w  27, S h ie ld sv ille , $1,540; J o h n  H . W o h le rs  to  B o rc h e r d t ,  e 
o f n w  33, W e lls , $6,800; M a g n u s  O lsen  to  O lsen , e o f se  4, W e b ­
s te r ,  $1,186.

B ro w n  C o u n ty .— A lb e r t  G u th  to  G u th , s 160a. in  10-109-30, 
$3,500; W in o n a  & S t. P . L a n d  Co. to  H o e c h e r l ,  160a. in  15-108-35, 
$5,000; S o u th w e s te r n  M in n e s o ta  L a n d  Co. to  B lo m e k e , 80a. in  
34-108-33, $2,160.

S t. L o u is  C o u n ty .—F r e d  W . E r ic k s o n  to  J o h n s o n , n  n e  n e  19- 
50-15, $1,800; W m . B. P h e lp s  to  F itz s im m o n s ,  f r a c .  n e  Of n e  
a n d  se  o f n e  35-52-14, $1,400; A n d re w  P e te r s o n  to  E n g r e n ,  10a. 
in  30-51-15, $1,350.

F il lm o re  C o u n ty .— A n to n  S te e n  to  H ig h u m , e se  a n d  se  n e  1 
a n d  w  w  sw  6, A re n d a h l,  $8,000; M a ry  J .  S h o o k  to  B ro a d w a te r ,  
J r . ,  n w  se  5, B r is to l ,  $4,000; J o h n  O. J a c o b s o n  to  P e te r s o n ,  s e  nw  
a n d  n e  s w  14, F o u n ta in ,  $4,600.

I s a n t i  C o u n ty .— T h e  F i r s t  S ta te  B a n k  of C a m b rid g e  to  O lson, 
s 30a. o f s e  of n e  o f 13, S p r in g  V a le , $1,000; J o h n  C. C a r ls o n  to  
O lson , s e  o f 25, S p r in g  V a le , $3,900; I r v in g  A . C asw e ll to  A d een , 
s  o f n w  o f 11, S ta n fo r d ,  $1,200.

F a r ib a u l t  C ounty .-—F r e d  D u n c a n s o n  to  W in n e b a g o  D ra in  T ile  
Co., a ll t h a t  p a r t  o f se  o f sw  o f 3-103-28 ly in g  n  a n d  w  of r i g h t -  
o f - w a y  of C. M . & S t. P . R . R . C o., $40,000; T h o s . L o s b y  to  
D ib b le , n w  of se  7-103-24, $1,200.

S te a rn s  C o u n ty .— J o s e p h  N ie d e r m a n n  to  R u p h re c h t ,  s e  n e  
a n d  o th e r s ,  21-122-31, $1,875; M a ry  G. H a m m e re l  to  N ie la n d , ne  
n w  a n d  o th e rs ,  17-123-28, $4,200; K . E . L a th r o p  to  N a t io n a l  C it i ­
z e n s  b a n k , n w  se  a n d  o th e r s ,  17-125-30, $3,700.

S te e le  C o u n ty .— M a tth ia s  J a c o b s o n  to  J a c o b s o n , e o f se  o f 6 
a n d  ne  o f n e  o f 7, B e r lin ,  $6,600; N ic h o la s  O. P a r t r i d g e  to  C a s h -  
m a n , c e r ta in  la n d s  in  25-26, C lin to n  F a lls ,  $4,500; A le x  C h a m b e rs  
to  W ill ia m s , sw  a n d  se  o f n w  of 20, H a v a n a ,  $8,500.

H o u s to n  C o u n ty .— O le B irk e la n d  to  R o ck w e ll, se  sw  28 a n d  
n w  n e  n w  33 a n d  a ll  e n e  n w  33 n  R o o t r iv e r ,  17a., a n d  a ll p a r t  
e  28a., s e  n e  33, ly in g  s R o o t r iv e r ,  a ll  in  104-6, $1,310; G. O. 
S k re e  to  K ra g n e s s ,  n  se  17 a n d  s n w  16-103-6, S h e ld o n , $4,300.

N O R T H  D A K O T A .
T o w n e r  C o u n ty .— S. S. F lo w e r  to  K ie n e , n e  15-160-67, $1,700; 

H . V . G e y e r  to  H a n s b o ro , n e  23-163-66, $1,073; F . P . G e h re s  to  
M c L a u g h lin ,  n e  26 se  23 a n d  sw  24-157-68, $7,000.

A d a m s  C o u n ty .— E . D . B e e m a n  to  B a u m g a r tn e r ,  n e  23-141-95, 
$2,720; W . W . D e L a  to  W a l te r ,  n e  23-129-94, $1,600; C h a r le y  
A lfr e d  S h ip p  to  P e te r s o n ,  s n e  a n d  lo ts  3 a n d  4, 2-129-95, $2,000

C a v a lie r  C o u n ty .— A n d re w  K ir k p a t r i c k  to  C o rey , 500a. in  17 
a n d  18, H o p e , $10,000; C h as . P la in  to  S la m a , s  o f 33, A lm a , 
$8,000; J o h n  M cB rid e  to  U ls e th , e o f n w  a n d  w  of n e  15, E a s t  
A lm a , $4,500.

F o s te r  C o u n ty .— D. S. B . J o h n s to n  L a n d  Co. to  Q u am , se  25- 
147-65, $1,740; C a r r in g to n  & C a s e y  L a n d  Co. to  Z in g , e 25-145-65, 
$5,400; See & P e n c e  Co. to  See, $11,145,63, $3,449; N o rm a n  F e t t e r  
to  K re ig e r ,  e 11-145-64, $6,400.

C a s s  C o u n ty .—A lb e r t  T . W a r d  to  M cM illen , se  a n d  s o f  n e

a n d  n e  o f n e  1-143-55, $11,300; A lb e r t  T . W a r d  to  S ta u f f e r ,  sw
1 - 143-55, $5,200; W m . T a y lo r  to  E n g e b re ts o n ,  n e  4-141-49, $4,000; 
M au d  P a ig e  to  K y ck o ff, w  o f sw  4-138-53, $2,400.

E m m o n s  C o u n ty .— J a c o b  S c h l ic h e n m a y e r  to  F ü h r e r ,  s o f n e  
a n d  n  of se  o f 27, a n d  se  o f s w  o f 22-129-75, $4,000; E .  A . C ra in  
to  H e t te r le ,  s e  o f 12-134-77, $2,080;C. C. S a m s o n  to  N ie u w s m a , 
n w  w  of sw  se  of sw  a n d  sw  o f s e  o f 21-129-75, $6,000.

G ra n d  F o r k s  C o u n ty .— G eo rg e  B . C liffo rd  & Co. to  B o sse in , 
q u a r t e r  s e c t io n  in  E lm  G ro v e  to w n s h ip , $4,800; A n d re w  C. B ro w n  
to  B ro w n , q u a r t e r  s e c t io n  in  M ek in o c k  to w n s h ip ,  $3,600; E d s o n  
L . B a te s  to  B a rk , q u a r t e r  s e c t io n  in  J o h n s to w n  to w n s h ip , $5,500.

S O U T H  D A K O T A .
D a v is o n  C o u n ty .—A. C. D ra k e  to  B e r ry ,  w  o f n w  17-101-60, 

$4,720; M a ry  K o c h  to  N a s e r ,  n e  26-103-62, $6,800; W . M . S m ith  
to  S p e a r , s e  6-103-62, $5,878,

C o d in g to n  C o u n ty .— G eo rg e  S. M e rr il l  to  T h ie s o n , n w  28 a n d  
n w  33-118-51, $16,000; L . T . M o rris  to  S p r in g e r ,  n  1-119-52, $6,560; 
G eo. L . S h e ra rd  to  D u to n , sw  24-116-52, $6,000.

M in n e h a h a  C o u n ty .— S ta te  of S o u th  D a k o ta  to  M o u lto n , n e  of 
n e  16-101-50, $1,320; A r th u r  G. W ill ia m s  to  B la c k m a n ,  s w  11-103- 
52, $3,200; A n d re w  J .  N e lso n  to  S w e e n ey , s n e  a n d  n  se  a n d  se  
se  16-102-47, $12,000.

F a u lk  C o u n ty .—N e w  E m p ire  L a n d  Co. to  M cD o w ell, s e  11- 
119-69, $4,000; L . S c h w e rd tm a n n  to  B ru c e , n w  18-117-70, $2,000; 
L o u is  A . S e b e rs  to  W e r fe lm a n n ,  se  5-118-68, $4,800; J o s e p h  A. 
E v e r e t t  to  D a v is , n  6-118-67, $4,000.

S ta n le y  C o u n ty .— T h o r n to n  J .  R o b in so n  to  B lo ck , w  s w  w  
n w  n e  n w  n  se  a n d  n e  15 a n d  w  14-3-20, $7,800; E l la  C le v e la n d  
to  L u b ie n s ,  s e  5-108-78, $2,800; M in n ie  F r ie s e  to  D y v ig , s n e  a n d  
s n w  4-4-18, $1,400; W m . P . C a s e y  to  T h o m p so n , sw  22-3-20, $2,000.

C h a r le s  M ix  C o u n ty .— J o h n  W . W o o d  to  W o o d , s e  32-100-67, 
$4,000; E . M. W a r d  to  W o o d , sw  a n d  w  se  26-100-68, $10,560; 
P e t e r  D e z e ra  to  P a r k e r ,  sw  n e  35-97-65, $1,520; J a c o b  T .
D y k s te r h iu s  to  S c h a a p m a n ,  n e  n e  28 a n d  e se  21 a n d  sw  sw  
22-98-68, $4,000.

R o b e r ts  C o u n ty .— J a c o b  D u g g a n  to  D a n ie lso n , e n w  a n d  nw  
n e  10-128-52, $2,052; M o v iu s  L a n d  & L o a n  Co. to  A a b la n d , w  se  
a n d  w  n e  31-129-52, $4,800; Y u h a iy o ta n k e r v in  to  H a k a n s o n ,  se  33- 
128-49, $3,040; G old  B ro s . S e c u r i ty  Co. to  R o sn e r ,  w  se  a n d  e 
sw  30-122-50, $5,500.

I OWA.
M a h a s k a  C o u n ty .— O. F . M a s o n  to  M aso n , u n d iv . % in t .  s  se  

24-75-14, $4,000; D a v id  H a u e n s te in  to  G a rd e n , s 30a. se  n w  30- 
75-17, $2,400; F lo y d  A . M e e k e r  to  L a n d a u ,  n w  n w  a n d  n e  nw
2 -  74-15, $10,000.

B la c k h a w k  C o u n ty .— L a f a y e t te  L e V a lle y  to  W in n , la n d  in  
14-89-14, $2,300; C h a r le s  C a v a n a g h  to  M c K e n n a , la n d  in  25-87-
14, $1,000; J a m e s  E . C h a p in  to  W a te r lo o  H e ig h ts  Co., la n d  in  
18-89-12, $2,800; E n o c h  E . B o y d  to  G ie s te r ,  la n d  in  7-90-14, $1,500.

P o lk  C o u n ty .— H e n r y  G ra y  to  R o m a n o sk i,  la n d  in  lo t  10, s 
100a. sw  32-79-23, $23,700; M a ry  M u llen  to  M u llen , s e  n e  34-81- 
22, $2,400; E l la  M u llen  to  M u llen , e  26 2 -3a . w  sw  33-81-22, $1,400; 
S e d g w ic k  K irb y  to  H e a iv i l in ,  5a. in  sw  c o r  s w  n w  35-78-24, 
$3,100.

W o o d b u ry  C o u n ty .— C h a r le s  G. J o h n s o n  to  H a rv e y ,  e o f n w  
o f 30-86-44, $5,200; C. R . W o o d fo rd  to  W o o d fo rd , w  o f sw  of 
34-88-47, $6,000; G e o rg e  J .  D a ly  to  D a ly , n  n w  19-86-43, a n d  s 
10a. se  sw  13-86-44, $5,000; G. W . N ic h o ls  to  K in g s b u ry ,  s o f  sw  
of 11-88-46, $6,400.

W I S C O N S I N .
D a n e  C o u n ty .— E l iz a b e th  M e ffe r t to  M effe r t,  20a. in  S p r in g -  

field , $1,300; J o h n  M e ffe r t  to  M e ffe r t,  80a. in  S p r in g fie ld , $7,650.
M o n ro e  C o u n ty .— Sol S tr o u s e  to  S te v e n s o n , 80a. 21, S c o tl ,  

$2,700; G. F . H o ld e m a n  to  W eb b , la n d  in  26, R id g e v ille , $2,290; 
C. M . M a s te r s  to  P u r p u s ,  la n d  in  27 a n d  28, W e l lin g to n ^  $1,600. 

D o u g la s  C o u n ty .— S u p e r io r  T im b e r  Co. to  S h e r id a n , e o f 5 -46-
15, $3,000; S u p e r io r  T im b e r  Co. to  T a y lo r , w  o f 5-46-15, $3,000; 
R o b e r t  D . T a y lo r  to  J e n k in s ,  n e  sw  n w  se  o f 16, e  'n w  28-48-11, 
$1,600.

B ay f ie ld  C o u n ty .— E lle n  W e s c o t t  to  P le a s ,  s  sw  28-49-6, $1,- 
.161; A . W . S a n b o rn  to  L a n d b e rg ,  1,782a. in  47-7 a n d  47-6, $15,- 
000; A . H . W ilk in s o n  to  C a r v e r -Q u a y le  N o u rs e  L a n d  Co., nw  
14-51-4, $1,600.

A T w i n  Ci t y  Touch.

C ustom er (in b ro k er’s office)—W hat investm en t would 
you advise?

B roker—L e t’s see. You a re  from  M inneapolis, a in ’t you? 
“Yes.”
“W hy n o t buy St. Paul p re fe rred ?”—Life.

N E W  N O R T H W E S T E R N  P A T E N T S .
T h e  fo llo w in g  p a t e n t s  w e re  is su e d  l a s t  w e e k  to  M in n e s o ta  

a n d  D a k o ta  in v e n to r s ;  r e p o r te d  b y  W ill ia m s o n  & M e rc h a n t ,  
p a t e n t  a t to r n e y s ,  925-933 G u a r a n ty  b u ild in g , M in n e a p o lis :

L . B la k e s ta d  a n d  O. A . A n d e rso n , L y le , M in n ., ro a d  c u lv e r t .
N . J .  B lo m g re n , M in n e a p o lis , m old .
J .  H . D e a n , C h icag o , v o t in g  m a c h in e .
E . H . E ic h e n fe ls ,  M in n e a p o lis , to y  f ly in g  m a c h in e .
A . J e n s o n ,  K e n y o n , M in n ., l i t t e r  c a r r ie r .
G P . K e il a n d  C. F . M ick e lso n , S h e rb u rn e , M in n ., p lu n g e r .  
T." H . M aley , G o o d h u e , M in n ., m a c h in e  fo r  d ig g in g  ro o ts .
J .  M c D e rm o tt  a n d  J .  Y a n z ic k , J r . ,  S p e a rf is h , S. D ., s ick le  

b a r  a t t a c h m e n t .
J .  a n d  W . M in n a u g h , V a lle y  C ity , N . D ., b r a k e  m e c h a n is m .
F . W a s h ,  S t. P a u l,  g r a s s  c u t te r .
W . J .  S te n g e r^ M o h a l l ,  N . D ., e n g in e  c o u p lin g .
H . A . T h e x to n , M in n e a p o lis , v e n d in g  m a c h in e .

C. R . U lm e n , M in n e a p o lis , p ic tu r e  f r a m e . 
W . E . V a u g h n , S t. P a u l ,  g a s  in je c to r .

COLONIZATION AGENTS WANTED
We make a specialty of buying large tracts of agri­

cultural lands for colonization purposes.
We want to hear from dealers who would be interested 

in assisting us in retailing a 10,000 acre BONANZA farm 
in this state. —We have had twenty years experience.

WRITE US TODAY FOR DESCRIPTION, PRICES 
AND TERMS.

RANSOM COUNTY IMMIGRATION ASSOCIATION
SH E L D O N , N O R T H  D A K O T A
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A  G O O D

S H O E

B U S I N E S S

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  I N  
N O R T H  S T A R  S H O E S

must be built from 
the quality and gen­
eral attractiveness 
of the lines handled.

N O R T H  S T A R  S H O E  C O .
M a n u f a c tu r e r s  a n d  J o b b e r s

O ffice  and W arero o m s, 4 2 4 , 4 2 6 , 4 2 8  F irst A v e . N o.
Agents for the Boston Rubber Shoe Co. l \ y f ¥ 1 V T M C  A  i C
- - BEST GOODS MADE. - - 1U L l j

TELEPHONE CONSTRUCTION.
M I N N E S O T A .

S id e .—A  f a r m e r s ’ te le p h o n e  c o m p a n y  h a s  b e e n  o rg a n iz e d  in  
t h i s  c ity .

N o rfo lk .— T h e  lo c a l te le p h o n e  e x c h a n g e s  w e re  r e c e n t ly  d e ­
s t ro y e d  b y  fi're.

B e m id ji .— A  r u r a l  te le p h o n e  l in e  w ill  p ro b a b ly  b e  e s ta b l is h e d  
n e a r  t h i s  p la c e .

L o n g  P r a i r i e .— T h e  L e s lie  R u r a l  T e le p h o n e  Co. w ill c o n s t r u c t  
a  l in e  to  R ey n o ld s .

P e r h a m .— T h e  P e r h a m  T e le p h o n e  Co. w ill p ro b a b ly  c o n s t r u c t  
a  l in e  to  E v e rg r e e n .

P ip e s to n e .— T h e  N o r th w e s t e r n  T e le p h o n e  Co. w ill re b u i ld  i t s  
b ra n c h  a t  th i s  p la c e .

P e r h a m .— A r tic le s  o f in c o rp o ra t io n  h a v e  b e e n  filed  fo r  th e  
P e r h a m  R u ra l  T e le p h o n e  Co.

M c In to s h .— T h e  O lg a  T e le p h o n e  Co. a n d  th e  G a rd e n  V a lle y  
T e le p h o n e  Co. h a v e  c o n s o lid a te d .

M a lo n e .— T h e  C le a r w a te r  F a r m e r s  T e le p h o n e  Co. w ill e x te n d  
i t s  l in e  f ro m  th i s  p la c e  to  S u n b e a m .

H a r v a r d .— T h e  H a r v a r d  T e le p h o n e  Co. is  e x te n d in g  i t s  r u r a l  
l in e s  a n d  m a k in g  s e v e ra l  c o n n e c tio n s .

N e v is .— T h e  c i t iz e n s  o f t h i s  to w n  h a v e  o rg a n iz e d  a  te le p h o n e  
c o m p a n y  w h ic h  w ill in s ta l l  a  lo c a l e x c h a n g e .

F e r g u s  F a l l s .— A  n e w  te le p h o n e  l in e  w ill b e  c o n s t r u c te d  to  
r u n  f ro m  S ta r  L a k e  to  F e r g u s  F a l l s  v ia  W e g g e la n d .

P in e  R iv e r .— J a m e s  E . G e a ry  h a s  b e e n  g r a n te d  a  f r a n c h is e  
to  c o n s t r u c t  a n d  o p e ra te  a  te le p h o n e  l in e  in  th i s  v illa g e .

G ra c e v il le .— A  te le p h o n e  c o m p a n y  h a s  b e e n  o rg a n iz e d  w ith  
L . J .  K e a t in g  a s  s e c r e ta r y .  A n  e x c h a n g e  w ill b e  e r e c te d  a t  
o n ce .

W il lm a r .— T h e  T r i - S t a t e  T e le p h o n e  Co. h a s  b e e n  g r a n te d  
p e rm is s io n  to  c o n n e c t  th e  N e w  L o n d o n  M illin g  Co. fo r  long  
d is ta n c e  s e rv ic e .

M o n tic e llo .— A  te le p h o n e  l in e  w ill  b e  c o n s t r u c te d  w h ic h  w ill 
c o n n e c t  w i th  th e  G re e n w o o d  lin e  a n d  r u n  fi'o m  th e n c e  to  S t. 
M ic h a e l’s S ta t io n .

C o rn in g , (R . F .  D . f ro m  L a n s in g ) .— O laf C h r is t ia n s o n ,  S a n fo rd  
C h r is t ia n s o n  a n d  o th e r s  h a v e  o rg a n iz e d  th e  C o rn in g  C o -o p e r­
a t iv e  T e le p h o n e  Co.

B ro w n s  V a lley .'—A  lo c a l te le p h o n e  c o m p a n y  h a s  b e e n  in c o r ­
p o r a te d  a t  t h i s  p la c e  .w i th  a  c a p i ta l  s to c k  o f $50,000. N . J .  
B ro w n  is  s e c r e ta r y .

T h ie f  R iv e r  F a l l s .— T h is  c i ty  is  c o n s id e r in g  p u r c h a s in g  o r 
b u ild in g  a  lo c a l te le p h o n e  e x c h a n g e .
N E B R A S K A — F O U R  H E A D —

F e r g u s  F a l l s .— T h e  E d w a r d s  T e le p h o n e  Co. h a s  r e c e n t ly  in ­
c o rp o ra te d  a n d  w ill c o n s t r u c t  a  s y s te m  in  th i s  c i ty .  E . W . 
L e e p e r  is  s e c r e ta r y  a n d  t r e a s u r e r .

W h e a to n .— T h e  T r i - S t a t e  T e le p h o n e  Co. w ill  e r e c t  a n  e x ­
c h a n g e  b u ild in g  a t  th i s  p la c e . T h e r e  is  a  m o v e m e n t fo r  c o n ­
s t r u c t in g  a' lo c a l te le p h o n e  s y s te m .

B e c k e r .— F a r m e r s  re s id in g  in  th e  v a l le y  of th e  S n a k e  r iv e r  
h a v e  d e c id e d  to  c o n s t r u c t  a  te le p h o n e  l in e  d i r e c t  to  B e c k e r .  T h e  
l in e  w ill b e  c o m m e n c e d  th i s  s p r in g .

T h ie f  R iv e r  F a l l s .— T h e  f a r m e r s  l iv in g  w e s t  o f th e  c i ty  a r e  
a g i t a t i n g  th e  q u e s t io n  o f c o n s t r u c t in g  a  r u r a l  te le p h o n e  lin e  
w h ic h  w ill c o n n e c t  w i th  th e  lo c a l e x c h a n g e .

N o r th  B r a n c h .— F a r m e r s  r e s id in g  in  t h i s  v ic in i ty  h a v e  o r g a n ­
ized  a  te le p h o n e  c o m p a n y  w h ic h  w ill c o n s t r u c t  a  l in e  to  c o n n e c t 
w i th  th e  T r i - S t a t e  e x c h a n g e  a t  t h i s  p la c e .

R ed w o o d  F a l l s .— A  lo c a l te le p h o n e  c o m p a n y  h a s  b e e n  o r g a n ­
iz e d  b y  t h e  c i t iz e n s  o f th i s  v illa g e , w ith  a  c a p i ta l  s to c k  o f $10,- 
000. A s  so o n  a s  c o n d itio n s  p e r m i t  a  l in e  w ill b e  c o n s tr u c te d .

F a i r f a x .— T h e  R u s s i a - F a i r f a x  T e le p h o n e  Co. h a s  b e e n  o r g a n ­
iz e d  b y  th e  f a r m e r s  in  th e s e  to w n s h ip s .  C o n s tr u c t io n  w o rk  w ill 
b e g in  e a r ly  in  th e  s p r in g .  B . H in to n  is  p r e s id e n t  a n d  O. S a n n e s , 
s e c r e ta r y .

P in e  R iv e r .— A r tic le s  o f  in c o rp o ra t io n  h a v e  b e e n  filed  fo r  th e  
P in e  R iv e r  R u ra l  T e le p h o n e  Co. T h e  c a p i ta l  is  $10,000. A  lin e  
w ill b e  c o n s t r u c t e d  to  E m ily  a n d  O u tin g . F . R . A n d e rs o n , H . H . 
H ill  a n d  o th e r s  a r e  th e  in c o rp o ra to r s .

N O R T H  D A K O T A .
G o o d ric h .— J o h n  W i t tm a y e r  w ill c o n s t r u c t  a  te le p h o n e  lin e  

to  L in co ln .
D ic k in s o n .— T h e  c o u n ty  b o a rd  h a s  g r a n te d  a  f r a n c h is e  to  th e  

B e lfie ld  & N o r th w e s t e r n  T e le p h o n e  Co.
I n k s t e r .— T h e  P a r k e r  T e le p h o n e  Co., w h ic h  w a s  r e c e n t ly  

in c o rp o ra te d ,  h a s  a  c a p i ta l  s to c k  o f $50,000.
R o c k la k e .— F a r m e r s  r e s id in g  n o r th e a s t  of t h i s  to w n  a re  

a g i t a t i n g  th e  e x te n s io n  o f th e  F a r m e r s  te le p h o n e  lin e  in to  t h a t  
c o u n try .

N e w h o m e .— T h e  S y k e s to n  & N e w h o m e  T 'e lep h o n e  Co. h a s  
b e e n  o rg a n iz e d  b y  C. C. G u e n th e r ,  D ic k  J e n s o n ,  J o h n  R a n  a n d  
o th e r s ,  w i th  a  c a p i ta l  s to c k  of $10,000?

S te e le .— T h e  K id d e r  C o u n ty  T e le p h o n e  Co. h a s  b e e n  in c o rp o ­
r a t e d  w i th  a  c a p i ta l  s to c k  o f $10,000. J o h n  B . S p a n g le r ,  M a ry  F . 
S p a n g le r  a n d  G eo. B . P e r h a m  a r e  th e  in c o rp o ra to r s .

G ra n d  F o r k s .— T h e  T r i - S t a t e  T e le p h o n e  & T e le g ra p h  Co. h a s

j u s t  p la c e d  in  s e r v ic e  a  n e w  lo n g  d is ta n c e  te le p h o n e  l in e  b y  
w a y  of H a l s t a d  a n d  M o o rh e ad , M in n ., to  th e  T w in  C itie s .

J a m e s to w n .— T h e  W rig h t - A l le n  T e le p h o n e  Co., w h ic h  w a s  r e ­
c e n t ly  in c o rp o ra te d ,  h a s  e le c te d  th e  fo llo w in g  o ff ice rs : S. F .
C o rw in , p r e s id e n t ;  S te v e  A llen , t r e a s u r e r  a n d  J a m e s  W r ig h t ,  
s e c r e ta r y .  A b o u t t e n  m ile s  o f l in e  w ill be  c o n s tr u c te d .

S h e rw o o d .— F a r m e r s  f ro m  C a lh o u n , P r o s p e r i ty  a n d  G ro v e r  
to w n s h ip s  r e c e n t ly  o rg a n iz e d  th e  B a r b e r  T e le p h o n e  Co. T h e  
fo llo w in g  o ffice rs  h a v e  b e e n  e le c te d : O. R . W a lk e r ,  p r e s id e n t
a n d  W . J .  D oy le , s e c r e t a r y - t r e a s u r e r .  T h e  l in e  w ill b e  c o n ­
s t r u c te d  th i s  s p rin g .

S O U T H  D A K O T A .
H a r t f o r d .— M a n y  e x te n s io n s  w ill  b e  m a d e  to  th e  te le p h o n e  

l in e s  in  th i s  v ic in ity .
A p p le b y  (P . O. C a s tle w o o d ) .— A  f a r m e r s ’ te le p h o n e  c o m p a n y  

is  b e in g  o rg a n iz e d  in  th is  v ic in i ty  w h ic h  w ill c o n s t r u c t  a  lin e  
to  W a te r to w n .

H e rm o sa .-—T h e  H e rm o s a  T e le p h o n e  Co. w ill  re m o d e l th e  
S q u a w  C re e k  a n d  F a i r b u r n  lin e . S'. W . D a u g h e n b u s h  w a s  e le c t ­
ed  p r e s id e n t  a n d  H . G. C la so n , s e c r e ta r y .

L a m r o .— T h e  P ie r r e - P r e s h o - L a m r o  T e le p h o n e  Co. h a s  c o m ­
p le te d  i t s  lin e  f ro m  P ie r r e  to  th is  c ity . I t  is  th e  in te n t io n  o f th e  
c o m p a n y  to  e x te n d  th e  lin e  to  G re g o ry  v ia  D ix o n .

F o r e s t  C ity .— T h e  P o t t e r  C o u n ty  F a r m e r s  l in e  w ill  p ro b a b ly  
c o n s t r u c t  a n  e x te n s io n  to  th i s  c ity . A n o th e r  l in e  w ill p ro b a b ly  
b e  c o n s t r u c te d  w h ic h  w ill m a k e  d i r e c t  c o n n e c tio n  w i th  P ie r r e .

A rd m o re .— A r tic le s  of in c o rp o ra t io n  h a v e  b e e n  filed  fo r  th e  
A rd m o re  T e le p h o n e  Co. T h e  c a p i ta l  s to c k  is  $3,750. J a m e s  A. 
B ell, C h as . S. W ill ia m s , S c o t t  W . H a ll  a n d  o th e r s  a r e  th e  i n ­
c o rp o ra to r s .  A  l in e  w ill b e  c o n s t r u c te d  f ro m  A rd m o re  to  E d g e -  
m o n t.

M O N T A N A .
D illo n .— T h e  S o u th e rn  M o n ta n a  T e le p h o n e  Co. r e c e n t ly  e le c te d  

L e o n a rd  E l le l  a s  p re s id e n t .
M iss o u la .—A  n e w  b u ild in g  w ill b e  e r e c te d  a t  th is  p la c e  by  

th e  M o n ta n a  In d e p e n d e n t  T e le p h o n e  Co.
A n a c o n d a .— T h e  M o n ta n a  In d e p e n d e n t  T e le p h o n e  Co. is  p r e ­

p a r in g  to  c o n s t r u c t  a  l in e  f ro m  A n a c o n d a  so  t h a t  i t  w ill c o n ­
n e c t  w i th  th e  s y s te m  a t  D illo n .

WI SC O N S I N .
E a r l .— T h e  E a r l  T e le p h o n e  Co. is  c o n te m p la t in g  th e  e re c t io n  

o f a  lin e  to  T re g o  n e x t  s u m m e r .
C h ip p e w a  F a l l s .— T h e  F a i r c h i ld  te le p h o n e  s y s te m  w ill p r o b ­

a b ly  c o n n e c t  t h i s  c i ty  w i th  F a irc h i ld .
N e w to n .— T h e  N e w to n -M a n ito w o c  T e le p h o n e  Co. h a s  i n ­

c re a s e d  i t s  c a p i ta l  f ro m  $2,000 to  $4,000.
O sceo la .— T h e  O sc e o la  F a r m e r s  M u tu a l  T e le p h o n e  Co. w ill 

p ro b a b ly  c o n s t r u c t  a  m e ta l l ic  lin e  to  U b e t.
L a  C rosse .-—T h e  L a  C ro sse  T o ll L in e  Co. in te n d s  to  c o n ­

s t r u c t  a  to ll  l in e  f ro m  L a  C ro s se  to  V iro q u a .
E l k h a r t  L ake .-—T h e  c a p i ta l  s to c k  o f th e  E a s t e r n  W is c o n s in  

T e le p h o n e  Co. h a s  b e e n  in c re a s e d  f ro m  $15,000 to  $25,000.
C a s h to n .— C. H . C re m e r , H e n r y  C re m e r  a n d  A n n a  S c h w e ig e r  

h a v e  filed  a r t i c le s  o f in c o rp o ra t io n  fo r  th e  N e w  C a s h to n  T 'e le­
p h o n e  Co.

W a u k e s h a .— T h e  P r o s p e c t ,  G u th r ie  & B ig  B e n d  T e le p h o n e  
Co. r e c e n t ly  a m e n d e d  i t s  a r t i c le s  o f in c o rp o ra t io n ,  in c re a s in g  
i t s  c a p i ta l  f ro m  $3,000 to  $10,000.

R o ck  F a l ls .— A  te le p h o n e  c o m p a n y  w ill p ro b a b ly  b e  o rg a n iz e d  
in  th i s  v ic in i ty  w h ic h  w ill b e  k n o w n  a s  R o c k  F a l l s  T e le p h o n e  
Co. A  lin e  w ill  so o n  b e  c o n s tr u c te d .

I OWA.
S a le m .—A n e w  te le p h o n e  lin e  w ill b e  c o n s t r u c te d  in  th is  

c ity .
A u re l ia .— A  c o m p a n y  h a s  b e e n  o rg a n iz e d  a t  t h i s  p la c e  w h ic h  

w ill b e  k n o w n  a s  th e  C o -o p e ra t iv e  F a r m e r s  T e le p h o n e  Co.
M t. V e rn o n .— T h e  C e d a r  R a p id s  & M a r io n  T e le p h o n e  Co., 

w h ic h  r e c e n t ly  p u r c h a s e d  th e  e x c h a n g e  in  th is  c i ty  o p e ra te d  b y  
th e  M t. V e rn o n  T e le p h o n e  Co., w ill m a k e  m a n y  im p r o v e m e n ts  to  
th e  s y s te m .

W A S H I N G T O N .
T a c o m a .— T h e  A m e r ic a n  T e le p h o n e  & T 'e leg rap h  Co. w ill 

m a k e  im p r o v e m e n ts  to  th e  T a c o m a  s y s te m  w h ic h  w ill c o s t  a b o u t  
$175,000.

W in lo c k .— J . A . V e n e s s  a n d  o th e r s  h a v e  filed  a r t ic le s  o f i n ­
c o rp o ra t io n  fo r  t h e  W in lo c k  H o m e  T e le p h o n e  Co. C a p i ta l  s to c k  
is  $5,500.

V a n c o u v e r .— T h e  M in n e h a h a  C o -o p e ra t iv e  T e le p h o n e  a s s o ­
c ia t io n  w a s  r e c e n t ly  g r a n te d  a  f r a n c h is e  to  o p e ra te  l in e s  in  
t h i s  c o u n ty .

S p o k a n e .— T h e  c o u n ty  c o m m is s io n e rs  h a v e  g r a n te d  a  f r a n ­
c h is e  f o r  th e  c o n s t r u c t io n  o f a  f a r m e r s ’ lin e  f ro m  M o ab  S ta t io n  
to  N e w m a n  L a k e .

C h e h a lis .— T h e  C h e h a lis  & B o is t fo r t  T e le p h o n e  Co. w ill m a k e  
e x te n s iv e  im p r o v e m e n ts  a n d  c o n s t r u c t  m a n y  e x te n s io n s  d u r in g  
th e  c o m in g  y e a r .
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D E X T E R  H O R T O N  (St CO., B A N K E R S
SE N D  US ALL YOUR W E ST E R N  B U SIN E SS.

Capital. Surplus and Profits, $1,350,000.00. Resources, $12,000,000.00
OLDEST BAN K  IN T H E  ST A T E  OF W ASH ING TO N

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

THE STATE BANK OE SEATTLE
SEATTLE, WASH.

C apital P a id  in, $10 0 ,0 0 0 .0 0
Y o u r  C o l l e c t i o n s  S o l i c i t e d . P r o m p t  A t t e n t i o n .

National Bank of Commerce
O F 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 I N G T O N

SEATTLE NEEDS A SUB-TREASURY.
(S p e c ia l  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)  

Seattle , Feb. 8.—Some of the  s tro n g est argum ents for 
th e  estab lishm en t of a U nited  S ta tes  Sub-treasury  in S ea t­
tle  are  graphically  p resen ted  in a folio p repared  by the
S ea ttle  C ham ber of Comm erce for p resen ta tion  to  th e  com­
m ittee  of th e  H ouse of R ep resen ta tives having the m a tte r  
in charge.

N eed for th e  sub-treasury  is show n in an  assem blage 
of figures dem onstra ting  th a t ten  im portan t cities in the 
Pacific N orthw est, no t to m ention th e  country  d is tric ts  and 
A laska, have bank deposits of m ore than  $193,000,000 and 
th a t th e  annual bank  clearings of Seattle , P o rtland , Spo­
kane and T acom a alone aggregate  $1,250,000,000, which, of 
course, m eans th e  hand ling  of checks and o ther item s ag­
g regating  $2,500,000,000 each year.

T he n ea re s t sub-treasury  to the  country  producing th is 
business is in San F rancisco . M ost of th e  business is pro­
duced in c ities hav ing  an average d istance of 115 m iles 
from  S eattle . The sam e cities average a d is tance of 812 
m iles from  San F rancisco . H elena, B utte  and Boise a re  no t 
included in th e  average d is tances given, bu t they  are  a l­
m ost tw ice as fa r  from  San F rancisco  as from  S eattle .
T he n ea re s t ea s te rn  sub-treasu ries are  in Chicago and St. 
Louis.

Sum m aries of th e  individual condition of the  banks of
S ea ttle  and P ortland , based on sw orn s ta tem en ts  of the 
banks, show w herein  S ea ttle  m ay ju s tly  lay  claim  to be the 
rank ing  financial city  of th e  N orthw est and there fo re  en­
titled  to the  sub-treasury . Footings of th e  sum m aries fol­
low :

Resources.
S e a t t le .

L o a n s  a n d  d is c o u n ts  .............    $38,523,115
O v e rd ra f ts  .................................................... 287,227
B o n d s, w a r r a n t s ,  e t c .............................  8,428,122
B an k in g ' h o u se , fu r n i tu r e ,  e t c ...........  2,538,875
O th e r  r e a l  e s ta te  ......................................  385,828
D u e  f ro m  b a n k s  ......................................... 13,046,450
C a s h  a n d  c a s h  i t e m s ...............................  11,371,587
O th e r  re s o u rc e s  ........................................  16,061

P o r t la n d .
$26,071,023

138,226
14,119,018

649,973
93,504

7,363,567
8,975,754

3,938

T o t a l ........................   $74,597,268
L ia b ilit ie s .

S 63ittl 6
C a p i ta l  s t o c k .................................................. $5,905,567
S u rp lu s  a n d  u n d iv id e d  p r o f i t s ............... 3,814,745
D u e  to  b a n k s — d e p o s i t s ........................ 8,855,790
D e p o s its  .......................................................... 54,006,346
C a s h ie r s ’ c h e c k s  ......................................  338,906
C e r tif ie d  c h e c k s  ........................................  419,931
B ills  p a y a b le ,  e t c .......................................  5,980
C irc u la t io n  .................................................... 1,250,000

$57,415,006

P o r t la n d .
$4,650,000
3,213,585
7,857,677

39,802,921
263,925
162,984
127,611

1,336,300

T o ta l  ..........................................................  $74,597,268 $57,415,006
N ew  B an k  Opens Its Doors.

R arely  in the  h is to ry  of banking has a financial in s ti­
tu tion  been launched under m ore favorab le  auspices and 
w ith  m ore fla tte ring  prom ise than  w as the case of th e  M et­
ropolitan  bank  of S eattle , which sw ung open its  doors for 
business fo r th e  first tim e on th e  m orning of F eb ru ary  5. 
T he bank  has th e  F ou rth  avenue fron t on th e  first floor of 
th e  W hite building, a  room especially  designed fo r its  use, 
and com bining com fort and convenience. T he location 
w as w ell chosen w ith a view to con tac t w ith a business 
cen te r th a t  is rap id ly  coming into com m ercial im portance.

T he M etropolitan  s ta r ts  w ith  a  cap ita l stock  of $100,f 
and a  su rp lus of $20,000. The first day’s deposits w ere 
$226,000. T he c h a rte r  w hich w as issued by S ta te  Bank 
E xam iner Engle a  few days ago perm its both  savings and 
com m ercial deposits and th e  bank  will operate  both de­
partm en ts.

Some of the  s tro n g est nam es in S ea ttle  figure in the  
lis t of officers of th e  bank. A t its  head is H. C. H enry, 
prom inent in banking  circles and one of th e  la rg e s t ra il­
road con trac to rs in the  N orthw est. C. F. W hite, th e  vice 
p residen t, is m anager of the  G rays H arbor Com m ercial Co. 
J. T. McVay, th e  cash ier, form erly  w as cash ier of the  
N orthern  B ank & T ru st Co., and has had both national

and s ta te  bank  experience. S. J. Rice, th e  a ss is tan t cash ­
ier, also was w ith th e  N orthern  bank. In addition to 
M essrs. H enry  and W hite the d irec to ra te  includes O. D. 
F isher, who is also a d irec to r in th e  F ir s t N ational bank 
of S ea ttle ; E. G. Ames, vice p res id en t of th e  S ea ttle  N a­
tional; R. R. Spencer, vice p res iden t of the  N ational Bank 
of Com m erce; C. H. Cobb and C. C. B ronson, lum berm en;
G. S. Goodwin, E. A. S tuart, G. W. T rim ble and C. S. Mil­
ler, cap ita lists.

W a s h in g to n  L u m b er  Shipments.
W ashington shipped 971,320,000 fee t of lum ber in 1908, 

according to s ta tis tic s  com piled by the  Pacific L um ber 
T rade  Journal. T his w as a loss of 178,652,000 fee t com­
pared w ith  1907. W ashington, Oregon and B ritish  Colum­
bia m ills shipped 1,331,637,309 fee t in 1908 according to the  
Journal. C alifornia took nearly  381,000,000 pieces of sh in ­
gles in 1908, a gain of 97,000,000 over 1907.

Officers elected  by the  Pacific L um ber M anufactu rers 
association  w ere: P residen t, E v e re tt G. G riggs; first vice
presiden t, C. F. W hite; second vice p residen t, W. B. M ack; 
th ird  vice presiden t, E. G. Am es; fou rth  vice p residen t, C. 
E. P a tto n ; secre tary , V ictor H. B eckm an; tre a su re r , C. C. 
B ronson; tru s tees , R obert L. M cCormick, F. K. B aker, R.
H. A lexander, E. C. Hill, J. H. Bloedel, F. H. Jackson, A. G. 
H anson and George Cooper.

The m eeting  of th e  association  w as held in S eattle  and 
som e strong  addresses w ere m ade in behalf of conserva­
tion of th e  fo rests by George S. Long of Tacom a, E v e re tt 
G. Griggs, C. F. W hite and others. Mr. Long com batted 
th e  popular notion th a t  lum berm en have no p rac tica l in ­
te re s t in th e  perpetuation  of th e  forests.

$400,000 of School Bonds.
Official announcem ent has been m ade by County T rea s­

u re r G oim ley of K ing county, concerning an offer of cou­
pon bonds of S ea ttle  School D istric t No. 1, to th e  am ount 
of $400,000. The bonds w ill be in denom inations of $1,000 
each, payable tw en ty  years a fte r  date, w ith no option for 
redem ption. In te re s t is payable sem i-annually. T he bonds 
will bear the  date  of May 1, 1909, th e  pu rchaser to refund  
the  accrued in te re s t from  th a t date. Bids will be opened 
a t 11 a. m., M arch 17, and they  m ay be p resen ted  under 
four p ropositions:

F irs t: The en tire  issue, deliverable May 1, 1909.
Second: D eliverable in blocks of $100 upon May 1, Ju ly

I. Septem ber 1 and N ovem ber 1, 1909.
T h ird : Two hundred  of the  bonds deliverable May 1,

1909, w ithou t reference  to the  d isposition of the  o ther 
200.

F o urth : Bonds to the am ount of 100 delivered May 1,
1909, and 100 Ju ly  1, 1909, w ithou t reference  to th e  dispo­
sition of th e  o ther 200.

S ea ttle  School D istric t No. 1 em braces th e  City of 
S eattle  w ith a population of 275,000. The d is tric t has an 
assessed  valuation  of $179,775,586.

The bonded debt, no t including th is  issue, is $2,570,- 
000; w a rran t debt, $140,000; to tal, $2,710,000; less cash in 
sinking fund, $15,900; n e t debt, $2,694,100.

W i l l  A p p o in t  N e w  E x a m in e r .
G overnor Cosgrove, who has been critica lly  ill in Cali­

forn ia  ever since h is election, recovered  sufficiently to 
come to W ashington  a few days ago and tak e  the  oath  of 
office, re tu rn in g  im m ediately  to  California. Among th e  ap­
po in tm ents he m ade w as th a t of Joseph  L. M ohundro to 
be s ta te  bank  exam iner to  succeed A braham  W. Engle, th e  
incum bent. T his position w as crea ted  by th e  preceding 
leg isla tu re  and Mr. Engle received his appoin tm ent a fte r  
th e  leg isla tu re  had adjourned, hence his nom ination  could 
not be confirmed. W hen the  m a tte r  w as brought up a t th e  
p resen t leg isla ture . G overnor Mead p resen ted  th e  nam e 
of Mr. Engle for confirm ation. The leg isla tu re  took no 
action  upon the  appoin tm ent of Mr. Engle, leaving th e  m a t­
te r  open un til G overnor Cosgrove would be inaugurated .

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



Satu rday , F eb ru ary  13, 1909 T H E  COM M ERCIAL W E ST 43

Soon a fte r  tak ing  th e  oath  of office, th e  governor announc­
ed th a t he would appoin t Mr. M ohundro exam iner.

T his action  will be taken , if i t  is taken , in th e  face of 
a unanim ous p ro te s t from  th e  bankers of W ashington  
ag a in s t m aking  a change. E very  b an k er who has ex­
p ressed  h im self fully has spoken in h igh te rm s of the  abil­
ity  th a t  Mr. Engle has show n and po in ts to  re su lts  as a 
good reason  for perm ittin g  him  to  serve the  te rm  of four 
years . S trong  opposition is m an ifest to  m aking th e  posi­
tion a football of politics. If th e  change is m ade, it will 
no t be by reason  of any charge m ade ag a in s t Mr. Engle, 
bu t sim ply as a m a tte r  of personal politics. Mr. M ohun­
dro has been sec re ta ry  of the  G uardian Life Insu rance  Co. 
of S ea ttle  and form erly  w as receiver of th e  land office 
in W alla  W alla.

Com m erc ia l  and F inanc ia l  Notes.
—J. R. M cLaughlin, one of th e  lead ing  rea l e s ta te  men 

of S eattle , has been elec ted  a m em ber of the  board  of 
tru s te e s  of th e  T itle  T ru s t Co.

—T. B. M inahan, who form erly  w as vice p residen t of 
the  A m erican Savings B ank & T ru st Co., has secured an 
in te re s t in th e  Scandinavian-A m erican bank  of S ea ttle  and 
has becom e one of its  vice presiden ts . Mr. M inahan is a 
b an k er of long experience and recognized ab ility  and his 
active partic ipa tion  in  th e  b an k ’s affairs will add ano ther 
s trong  fac to r to the  w orking staff.

—One of th e  re su lts  of the  fa ilu re  of th e  F ir s t Scandia 
bank  of E v e re tt several m onths ago is the issuance of 
w arran ts  for th e  a rre s t  of th e  seven officers of the  bank. 
T he w arran ts  w ere issued on in form ation filed by P rosecu t­
ing A ttorney  Bell and charge th e  d irec to rs and o ther offi- 
cei'S w ith receiv ing deposits w hen they  knew  th e  bank  to 
be insolvent. The officers w ere Jacob H unsaker, p res i­
dent and tru s te e ; E. G. Repp, vice p residen t, tru s tee  and 
ac ting  receiver; C hrist Olson, cash ie r and tru s te e ; and 
th e  tru s te e s  w ere Theodore A nderson, L. P. Opsvig, L. 
N icklason, all of E vere tt, and I. B ruce A rm strong, Seattle . 
C ash ier Olson w as tr ied  som e tim e ago on charges con­
nected  w ith  th e  failu re  of th e  bank, bu t w as acquitted . 
H e w as re -a rrested  on th e  o ther charge and has been out 
on bail fo r several w eeks. T he F irs t Scandia seem s to 
have been one of the  banks in w hich every th ing  w as left 
in th e  hands of the  cashier.

— S ecre ta ry  P. C. K auffm an of th e  W ashington  B ankers 
association  has ju s t issued w arn ing  ag a in s t two forgers 
alleged to be o pera ting  in  th is  s ta te ; one is using checks 
stam ped w ith stenciled  nam e of th e  St. P au l & Tacom a 
L um ber Co., by the  use of stencil le tte rs  and num bers 
m aking  the  checks seem  perfect. The o ther alleged oper­
a to r is nam ed J. G. P ark s , a fo rm er em ploye of th e  New 
Hom e Sew ing M achine Co.

—A bill designed to im prove th e  W ashing ton  insu r­
ance law  has been in troduced  in th e  senate . Among the  
requ irem en ts a re : T ha t new  life in su rance  com panies or­
ganized in th e  s ta te  m u st have a cap ita l stock of a t leas t 
$100,000, all to be paid w ith in  a y ear; annual s ta tem en ts  
in accordance w ith  th e  ru les of th e  in su rance  com m ission­
e rs ’ association ; yearly  exam inations of th e  books of ou t­
side com panies, a t the  d iscretion  of th e  in su rance  com m is­
sioner, or a t th e  request of policy holders, the  investigated  
com pany to  pay th e  expense. P roh ib ition  ag a in s t issuing 
both  pa rtic ip a tin g  and non-partic ipating  policies, or to 
com bine acciden t and death  in th e  sam e policy; m ore rigid 
d iscrim ination  ag a in s t reb a tin g ; lim iting  investm en ts to 
the  secu rities of W ashington  sta te , or m unicipalities or 
o th e r s ta te s  having proper cred its, first m ortgage bonds of 
dividend-paying e lec tric  and steam  ra ilroads and first 
m ortgages on rea l e sta te . R equiring  loans on policies, 
cash  su rren d er values and non-forfeitable policies; re-in­
s ta tem en t of lapsed  policies w ith in  th ree  years a fte r  new 
exam inations. The tax  section  is re w ritte n  bu t th e  ra te  
of 2 per cent, on gross prem ium s is re ta ined .

—T he m a tte r  of providing for a uniform  system  of ac­
countancy  in s ta te  offices has been tak en  up by Tax Com­
m issioner F rost, who has p repared  a bill covering the  
point. Mi’. F ro s t’s bill is m ore com prehensive th an  sev­
era l o th e r m easures th a t  have been in troduced w ith  the  
sam e object.

—S ta te  S enato r P au lham us has in troduced  a bill 
am ending the  general s ta te  banking  act and providing for 
g uaran tee  of deposits. The leg is la tu re  has ordered  copies 
of th e  bill p rin ted  and one fu rn ished  to each banker in the  
s ta te . It is no t believed th a t th e  m easure  will pass a t th is 
session.

—T he c ity  of W enatchee, C helan county, advertise s to 
open bids a t 3 p. m. F eb ruary  25 for bonds in the  sum  of 
$30,000, in denom inations of $1,000, bearing  5 per cent., ru n ­
n ing 15 years. Bids w ill be received by th e  city  tre a su re r  
of W enatchee and m ust be accom panied by certified check 
of no t less th an  3 per cent, of the  bid.

—It is announced from  W ashing ton  th a t  th e  display  of 
the  T reasu ry  D epartm en t a t th e  A laska-Yukon-Pacific ex­
position  will equal, if it  does no t su rpass, th a t  of th e  S't. 
Louis fair. T he w orking of th e  m in t w ill be show n in the  
display  and all of th e  m ach inery  in coining m oney in 
ac tua l operation . T he first p ress used in th e  country  Will

be on exhibit to em phasize the  progress of the coinage. A 
dem onstra to r from  the  Philadelph ia  m in t will in s tru c t the  
public in th e  processes. A com plete assay  office will also 
be in operation . E xperts from  th e  bureau  of engrav ing  
and p rin ting  will run  off souvenir engrav ings especially 
designed in com m em oration of th e  Alaska-Yukon-Pacific ex­
position, in stead  of money.

—The s ta te  perm anen t school fund has acquired an is­
sue- of $20,000 w orth  of school bonds issued by B urlington, 
Skagit county, paying 4y2 p e r cent. R edem ption is op­
tional in from  one to  tw en ty  years. The s ta te  has also 
bought an issue of $167,000 w orth  of school bonds issued by 
W alla  W alla School D istric t No. 1, bearing  4 per cent, in ­
te res t.

N e w  Bills in W a shin gton  Legislature .
S e n a te  b ills —•
S. B . 146, b y  B a s s e t t—A m end ing - th e  a c t  r e q u i r in g  t h a t  

b a n k s  d e p o s i t  b o n d s  w i th in  t h i r t y  d a y s  a f t e r  b e in g  d e s ig n a te d  
a s  p u b lic  d e p o s ito r ie s ,  so  a s  to  c o n fo rm  w ith  th e  n e w  b ill p e r ­
m i t t i n g  d e p o s ito rs  o f b o n d s  a n d  w a r r a n t s  a s  s e c u r i ty .

S. B . 150, b y  A r r a s m i th — R e q u ir in g  s e e d  d e a le r s  to  p ro c u re  
l ic e n s e s  f ro m  th e  s t a t e  co lleg e  a n d  p ro v id in g  t h a t  a l l  s e e d s  
so ld  in  th e  s t a t e  s h a ll  b e  in s p e c te d  b y  th e  s t a t e  co lleg e , a n d  
c e r t if ie d  a s  to  q u a l i ty .

S. B . 157, b y  W il l ia m s — P e r m i t t i n g  th e  p u re  fo o d  c o m m is ­
s io n e r s  to  s u b m it  d ru g s  a n d  fo o d s  to  th e  d e a n  o f the . s ch o o l o f 
p h a r m a c y  a t  th e  s t a t e  u n iv e r s i ty  fo r  a n a ly s is

S. B . 162, b y  B a s s e t t— P r o v id in g  t h a t  no  lif^  in s u r a n c e  c o m ­
p a n y  s h a ll  be  in c o rp o ra te d  w i th  le s s  th a n  s e v e n  s to c k h o ld e r s  
n o r  le s s  t h a n  $100,000 c a p i ta l ,  a n d  r e g u la t in g  th e  b u s in e s s .

S. B . 163, b y  B a s s e t t—M a k in g  u n ifo rm  th e  la w s  r e g u la t in g  
w a re h o u s e  r e c e ip ts .

S. B . 164, b y  B a s s e t t— A m e n d in g  th e  d e p o s i to ry  a c t .
S. B. 172, b y  P o t t s — P r o v id in g  fo r  th e  a p p o in tm e n t  o f a  

h o te l  in s p e c to r  a t  a  s a la r y  o f $2,000 a  y e a r  a n d  r e g u la t in g  th e  
m a n n e r  in  w h ic h  h o te ls  s h a l l  b e  b u i l t  a n d  o p e ra te d .

S. B. 173, b y  P a u lh a m u s —A m e n d in g  th e  g e n e r a l  s t a t e  b a n k ­
in g  a c t  a n d  p ro v id in g  fo r  th e  g u a r a n te e  o f b a n k  d e p o s its .

S, B. 178, by  P is h b a c k — R e q u ir in g  lo n g  d is ta n c e  te le p h o n e  
c o m p a n ie s  to  g iv e  c o n n e c tio n  to  lo ca l c o m p a n ie s .

S. B . 180, b y  G ra v e s —A u th o r iz in g  p r iv a te  c o rp o ra t io n s  to  
is su e  n o te s ,  b o n d s , m o r tg a g e s  a n d  o th e r  e v id e n c e s  o f in d e b te d ­
n e ss .

S. B . 189, b y  t h e  C o m m itte e  on  R e v e n u e  a n d  T a x a t i o n -  
P r o v id in g  t h a t  t e r m in a l  p ro p e r t i e s  o f r a i l r o a d s  a n d  s ta t io n  im ­
p ro v e m e n ts  s h a ll  b e  a s s e s s e d  fo r  th e  b e n e f it  o f th e  c o u n ty  in  
w h ic h  th e y  a r e  lo c a te d .

S. B. 194, b y  A lle n — A u th o r iz in g  th e  s t a t e  r a i l r o a d  c o m m is ­
s io n  to  b r in g  a c t io n s  in  c o u r t  o r  b e fo re  th e  I n t e r s t a t e  C o m ­
m e rc e  C o m m is s io n  on  b e h a l f  o f s h ip p e r s ;  a p p r o p r ia t in g  $25,000.

A  s e r ie s  o f m e m o r ia ls  to  C o n g re ss , r a n g in g  f ro m  a  p e t i t io n  
to  d e f e a t  th e  P o r t e r  b ill, w h ic h  a s s u m e d  to  fix  th e  s iz e  o f 
a p p le  b o x es , to  a  r e q u e s t  fo r  th e  i r r ig a t io n  o f  th e  c o u n tr y  b e ­
tw e e n  M o ses  L a k e  a n d  C o lu m b ia  R iv e r ,  w e re  s e n t  to  th e  
m e m o r ia ls  c o m m itte e . * * *

T h e  ju d ic ia r y  c o m m itte e  o f th e  s e n a te  a p p ro v e d  S. B . N o. 
132, w h ic h  p r e s c r ib e s  th e  m a n n e r  in  w h ic h  c o rp o ra t io n s  m a y  
d is p o se  o f a l l  t h e i r  a s s e ts ,  d e s p i te  th e  o b je c tio n  o f  th e  m in o r i ty  
s to c k h o ld e r s .  T h e  t i t l e  o f th e  b ill  p u r p o r ts  to  b e  a n  a c t  to  
p r o te c t  th e  m in o r i ty  s to c k h o ld e r s ,  a l th o u g h  th e  b o d y  o f th e  
b ill a p p e a r s  to  h a v e  a  d if f e r e n t  m e a n in g .

T h e  b ill p ro v id e s  t h a t  s to c k h o ld e r s  r e p r e s e n t in g  tw o - th i r d s  
o f th e  c a p i ta l  s to c k  m a y  d is p o se  o f  a l l  i t s  ta n g ib le  a s s e ts .  
S to c k h o ld e rs  w h o  d is s e n t  f ro m  th e  a c t io n  o f th e  m a jo r i ty  m a y  
w i th in  s ix ty  d a y s  p e t i t io n  th e  s u p e r io r  c o u r t  fo r  a  h e a r in g , 
a n d  u p o n  a  su ff ic ie n t s h o w in g  b e in g  m a d e  th e  c o u r t  w ill  a p ­
p o in t  a p p r a i s e r s  to  v a lu e  th e  s to c k  h e ld  b y  th e  p e t i t io n e r .

T h e  c o m m itte e  c h a n g e d  th e  b ill in  s e v e ra l  p a r t ic u la r s .  In  
o rd e r  to  se ll i t s  p r o p e r ty  a  c o rp o ra t io n  m u s t  h a v e  th e  a s s e n t  
o f 85 p e r  c e n t ,  o f i t s  s to c k h o ld e r s .  N o tic e  o f s u c h  m e e t in g  a n d  
o f th e  i n t e n t  to  se ll m u s t  b e  p u b lis h e d  fo r  s ix  c o n s e c u tiv e  
w e e k s . W ith in  s ix ty  d a y s  a f t e r  th e  v o te  o f th e  m a jo r i ty  to  
se ll i t s  p r o p e r ty  th e  m in o r i ty  s to c k h o ld e r s  m u s t  b e g in  p r o ­
c e e d in g s  in  c o u r t  a n d  m u s t  b e a r  th e  c o s t  o f th e  a c t io n .  T r ia l  
o f th e  c a s e  m a y  be  h a d  b y  ju ry .

T h e  e ffe c t o f th e  p ro p o s e d  la w  w ill b e  to  g iv e  th e  m a jo r i ty  
s to c k h o ld e r s  th e  r ig h t  to  c o n d e m n  th e  s to c k  o f th e  m in o r ity . 
O p p o s itio n  to  th e  m e a s u re  w ill b e  o ffe red  on  th e  flo o r o f th e  
s e n a te . * * *

A  b ill p la c in g  te le p h o n e  a n d  te le g r a p h  c o m p a n ie s  u n d e r  th e  
c o n tro l  o f th e  s t a t e  r a i lw a y  c o m m is s io n  w a s  in tr o d u c e d  in  th e  
h o u se . T o  th e  c o m m is s io n  is  g iv e n  th e  r i g h t  to  e x a m in e  in to  
th e  b u s in e s s  o f th e  c o m p a n ie s  in  a  s im ila r  m a n n e r  to  th e  i n ­
v e s t ig a t io n  o f r a i lw a y s  in  th e  s ta t e .  A n  a p p r o p r ia t io n  of 
$10,000 is  m a d e  fo r  c a r r y in g  o n  th e  w o rk .

T h e  r ig h t  is  g iv e n  th e  c o m m is s io n  to  in s p e c t  th e  b o o k s  of 
th e  te le g r a p h  c o m p a n ie s  a n d  a s c e r ta in  f ro m  th e m  th e  c o s t  of 
o r ig in a l  c o n s tr u c t io n ,  th e  s c h e d u le  o f r a t io s  a n d  th e  e a r n in g s  
m a d e  b y  th e  c o m p a n ie s  in  th e  s ta t e .  T h e  e a r n in g  c a p a c i ty  a n d  
th e  v a lu e  o f th e  c a p i ta l  s to c k  o f th e  c o m p a n ie s  a r e  to  b e  e x ­
a m in e d  in to  b y  th e  c o m m is s io n . .

F a i lu r e  o f th e  c o m p a n ie s  to  o b e y  th e  m a n d a te s  of th e  p r o ­
p o s ed  s t a t u t e ,  w h ic h  w a s  in tr o d u c e d  b y  E . B. P a lm e r ,  of 
K in g , is  p u n is h a b le  b y  a  fine  o f f ro m  $100 to  $5,000. R e b a te s  
a r e  e x p re s s ly  p r o h ib i te d  a n d  c o m p a n ie s  fo u n d  g u i l ty  o f  r e ­
f u n d in g  p a r t  of t h e i r  c h a r g e s  a r e  lia b le  to  a  fine  o f fro m  $100 
to  $1,000.

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

M. A . A R N O L D , P resid en t. J . A . H A L L , C ash ier .
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Seattle Branch, G. V. HOLT, M anager
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The Canadian Bank of Commerce
H E A D  O F F IC E , T O R O N T O

Paid-up Capital, $10 ,0 0 0 ,0 0 0  E stab lished  1867  Rest, $ 6 ,0 0 0 ,0 0 0
B. E. WALKER, President ALEXANDER LAIRD, General Manager

B R A N C H E S  T H R O U G H O U T  C A N A D A ,  IN  T H E  U N I T E D  S T A T E S  A N D  E N G L A N D
I n c l u d i n g  t h e  f o l l o w i n g  in  W e s t e r n  C a n a d a :

Bawlf
Calgary
Claresholm
Crossfield
Edmonton
Gleichen
Granum
Hardisty

IN ALBERTA 
High River 
Innisfail 
Innisfree 
Lethbridge 
Macleod 
Medicine Hat 
Monarch 
Nanton 
Pincher Creek

Ponoka 
Provost 
Red Deer 
Stavely 
Stony Plain 
Strathcona 
Vegreville 
Vermilion 
Wetaskiwin

A General Banking Business is Transacted.

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 Lloydminster
Delisle Melfort
Drinkwater Melville
Elbow Moose jaw
Humboldt Moosomin
Kamsack Nokomis
Langham N. Battleford
Lanigan Outlook
Lashburn Prince Albert

Radisson
Regina
Saskatoon
Tugaske
Vonda
Wadena

Watrous
Watson
Weyburn
Yellowgrass

A Savings Bank Department is Open at All the Branches Named Above.

FINANCIAL CONDITIONS IN CANADIAN WEST.
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

W innipeg, Feb. 9.—The C onfederation L ife association 
of C anada has long been one of the  la rg est investors in 
W estern  Canada, purchasing  large am ounts of m unicipal 
debentures as well as loaning large sum s upon farm  land 
and city  property. Its general m anager, W. C. M acdon­
ald, has been spending some tim e in W innipeg, and in 
the course of an in terv iew  he said, re la tive  to financial 
cond itions:

“C onditions a re  im proving in financial circles in C an­
ada, the  genera l tone is b e tte r  and health ier. The E ast 
benefited largely  by the  good crop of the p ra irie  provinces, 
and the high prices which w ere paid. The collections of 
th e  C onfederation, both on m ortgage inves tm en t and on 
insu rance  prem ium s, during  the  m onth of December, w ere 
alm ost th e  best, if not quite the  best, in the  h is to ry  of the 
com pany.” .

Speaking of the large investm en ts w hich had been made 
during the p ast few years by m unicipalities in the  E ast 
in connection w ith various m unicipal undertak ings, Mr. 
M acdonald referred  to th e  g rea t expenditu res which W in­
nipeg would be called on to  m ake in the fu ture. When 
the  city  had a population of a q u a rte r of a million, which 
•it is likely to have w ithin a com paratively  few years, it 
m igh t be found th a t the p resen t sew erage system  was 
quite inadequate, and it would be necessary  to provide 
for the  cost of th is  im portan t work. All o ther m unicipal 
undertak ings would be on a sim ilar scale, and it would 
be necessary  to con trac t a civic debt for very large sum s. 
In view of th is an tic ipated  grow th of the city  and the 
consequent necessary  expenditure  of m any m illions of 
dollars on civic im provem ents of all kinds, it appeared th a t 
a policy of g rea t caution  should be pursued a t the  p resen t 
tim e, and th a t no expenditures should be m ade except for 
such th ings as w ere essen tia l.

Building Prospects in W inn ipeg .

Although th e  new d irectory  ind icates th a t 35 new 
blocks appear for the  first tim e, several o thers are  under 
course of construction  and plans are  out for still o thers. 
In fact, th e re  are  m any indications th a t during  the  course 
of the  year building will be m ore active th an  for a year 
or two. A lready in F eb ruary  m ore perm its have been 
taken  out than  for the whole of th e  sam e m onth of la s t 
year. One of th e  im portan t announcem ents during the  
w eek cam e from E. F. H utchings, the  p res id en t of the 
G reat W est Saddlery  Co., who purposes e rec ting  in Jam es 
s tree t, W innipeg, a new w arehouse and has also planned 
one for Macleod, Alta. Building m ateria l supply m en all 
repo rt m any inquiries not only from W innipeg b u t from 
all p a rts  of the  W est. Some are hasten ing  the  com pletion 
of con tracts, because of a fear th a t the  price of building 
supplies will advance ju s t as soon as the  w ea ther is favor­
able for active building operations.

A g r icu ltu re  in Saskatchewan.

The D epartm en t of A gricu ltu re  of M anitoba has pub­
lished  a final repo rt dealing  w ith the  crop of las t year. 
The province produced 105,589,000 bushels of w heat, b a r­
ley, oats and flax seed.

“C om pared w ith  1907,” says th e  report, “the re tu rn s  of 
la s t year are  a lm ost tw ice as large, both in acreage and 
yield. The average yield of each crop, how ever, w as sm all 
and som ew hat less th an  in 1907, w ith the  exception of b a r­
ley. It is plain th a t the  yields of th e  p ast tw o years are

m uch below the  possib ilities of the province, and unless it 
can be dem onstrated  th a t form er seasons w ere m ore favor­
able for p lan t grow th than  the  past sum m er, it m ay be 
assum ed th a t  the  m ethods of cultivation , p a rticu la rly  those 
in vogue in some of the  new er d is tric ts , should be held 
responsible to a  ce rta in  ex ten t for the failu re  to  reach  the 
old-time high average yield.”

Results V a ry  Too Much.

The repo rt briefly sum m arizes an analysis of the 
th re sh e r re tu rn s  on which w heat s ta tis tic s  are  based, show ­
ing ho >v variab le  are  the resu lts  obtained by d ifferent fa rm ­
ers even in the sam e locality, deducing therefrom  th a t the 
low average of 13.GS bushels of w heat to the  acre la s t sea ­
son, w& 3 due to bad farm ing.

“The logical in ference,” says the report, “is th a t for 
each fas m er, w hose crops exceeded the  average yield for 
the  province, some o ther fa rm er or fa rm ers m ust have 
had crops of which th e  average yield w as correspondingly 
less than  the  average for Saskatchew an. In a word, c a re ­
ful farm ing would res to re  the average yield to  its old-time 
suprem acy.”

Poor F a rm in g  Methods.

W hile the  repo rt suggests no rem edy, it m akes out the 
s trongest k ind of a case th a t the  enorm ously fertile  and 
rich  province of Saskatchew an is being dam aged by sloven­
ly farm ing. W ith  3,703,563 acres seeded to w heat las t 
year, the  to ta l yield m ight have been nearly  double the  
50,654,629 bushels actua lly  produced, an average of 13.68 
bushels ag a in s t 13.52 for 1907, w hen the  acreage of 2,047,- 
724 produced 27,691,601 bushels. O ats average w as 27.29 
bushels las t year aga in s t 29.09 the  previous year.

W in n ip e g  E lectr ic  P o w er  P lant .

The con trac to rs have s ta rted  operations on the  concrete 
work a t P o in t du Bois, and the camp h ith erto  in the hands 
of th e  city has been handed over to th e ir  charge. T enders 
for the supply of the  m achinery  have been asked for, also 
for the  erection  of th e  tran sm ission  line. The only re ­
m aining th in g  to be done is th e  financing of the  project. 
The necessary  bylaw s have been passed and these  are  on 
the  way to E ngland. P resum ably  the  issue of th e  loan 
will be m ade a t an opportune m om ent on th e  London 
m arket.

The differences betw een the  W innipeg E lec tric  railw ay 
and the  city are  reach ing  a som ew hat acute stage. The 
com pany has been supplying pow er to th e  city  in accord­
ance w ith thr> te rm s of an ag reem ent reached. This 
agreem en t w as approved by a vote of the  city  council, and 
the signa tu re  of the  com pany to it  w as obtained, but the 
docum ent has never been com pleted by the  city. T ha t is, 
th e  s igna tu res  of the  m ayor and th e  city  c lerk  have not 
yet been a ttach ed  to it. A lthough using th e  cu rren t sup­
plied by the com pany a t a very  reasonable  ra te , the  city 
is a t the  sam e tim e en te ring  suit aga in s t th e  com pany for 
bring ing  into th e  city  elec tric  cu rren t w ithout in the  firsl 
place ge tting  its  consent. W hat th e  com pany’s claim  is in 
regard  to th is  point has not ye t been m ade public. But 
the  city  has been very  glad to tak e  th e  pow er from  the 
com pany and refuse to com plete th e  con tract. Now the 
com pany dem urs to supplying additional pow er until proper 
arrangem en ts are  en tered  into, and in consequence th e  city 
e lec trica l d epartm en t finds difficulty in m eeting  the de­
m ands for public lighting.

W in n ip e g ’s Growth.

A ccording to th e  new d irecto ry  of th e  city  the  popula­
tion  of W innipeg is now around 150,000. T he figures are 
based upon th e  actual num ber of nam es ga thered  by the 
d irectory  canvassers, m ultip lied  by 2.875, which is the  rec-
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ognized s tandard  allow ance m ade for m em bers of fam i­
lies and o thers, who, through  m inority  or some o ther 
cause have not been included in the  nam es compiled. This 
m eans p rac tica lly  th ree  persons whose nam es have not 
been used to one whose nam e and address appear.

The 1909 d irectory  contains 54,783 nam es as com pared 
w ith 48,650 las t year, and 47,636 in 1907. T he sam e 
m ultip le is used as in form er years and gives an estim ate  
of the en tire  population of the city as 157,383. This, how­
ever, includes th e  population of St. Boniface, St. Jam es and 
St. C harles, es tim ated  a t about 7,000.

G re a te r  Increase T h a n  E ver  Before.
A ccording to the  figures of 1908 th e  population of the  

en tire  d is tric t w as 139,869, w hich gives an increase fo r the 
year of 17,514. U sing the  sam e m ethods of arriv ing  at 
a resu lt, th e  increase in population in 1908 over 1907 was 
only 2,916 so th a t th e  progress during th e  la s t year has 
been very g reat. T he increase in population has fa r ex­
ceeded th a t of any o ther year.

It is sta ted  by the  d irectory  people th a t there  are 
fifty languages spoken in W innipeg, which reflects th e  cos­
m opolitan n a tu re  of the city  and its  a ttrac tio n  to the  whole 
outside world. The 1909 d irectory  contains 250 m ore 
pages th a n  the one issued la s t year. I t is s ta ted  th a t 
th e  m arvellous grow th of W innipeg has only been ex­
ceeded by one o ther city  in th e  world, nam ely Jo h an n es­
burg, S. A., the population of which w as a ttrac ted  by the 
developm ent of the  gold trade.

The first city  d irectory  w as published in 1876, and 
gave th e  population of W innipeg a t th a t tim e as about
6,000. The city  had received its  ch a rte r  of incorporation  
about th ree  years previous, and th ree  schools w ere suffi­
c ien t to m eet its  educational requ irem ents. At p resen t 
th e re  a re  forty -th ree public schools.

A com parison of the d irec to ries of 1876 and 1909 shows 
the  developm ent along com m ercial lines. In  th e  form er 
year th e re  w ere two a rch itec ts, as com pared w ith 34 a t 
p resen t; and o ther com parisons a re : B anks, 2-43; b a r­
ris te rs , 10-100; boot and shoe m erchan ts , 3-94; dry  goods, 
6-52; g rain  dealers, 12-73; grocers, 11-277; hotels, 9-80; 
new spapers and periodicals, 4-51 (the F ree  P ress  w as being 
published in the  fo rm er y e a r ) ; physicians, 5-150, and rea l 
e s ta te  agents, 6-352.

The 1907 d irectory  contained the nam es of 72 p ioneer 
c itizens Avho w ere in W innipeg in 1876, and all bu t four of 
these  are  in the  p resen t book. T hese four a re  H. M. D rum ­
mond, H ugh McCowan, S tew art Mulvey and W. D. Taylor.

T w elve  Hund red  Streets.
A ccording to the city  d irec to ry  th ere  are  1,220 s tre e ts  

and avenues in th e  city, th e ir  united  d is tance  being ap­
prox im ately  325 m iles; 114 churches and places of w orship, 
and 290 blocks and halls. T here are  35 m ore blocks m en­
tioned in th e  new d irecto ry  th an  there  w ere in th e  old, 
show ing th a t  th e  tendency  of th e  tim es tow ard ap artm en t 
houses has reached  W innipeg.

W in n ip e g  E lectr ic  R a i lw a y  Stock.
C onsiderable speculation is being indulged in w ith re ­

gard to the  spu rt in the stock of the  W innipeg E lectric. 
T he price on F riday  la s t took a sudden jum p from 161 to 
170. T here  m ust be some cause bu t th e  public can only 
guess as to w hat it  can be. One reason is th a t  th e  n e t 
earn ings of the  com pany for 1908 are  very m uch b e tte r  than  
expected. L as t year w as th e  first one during w hich the  
en tire  system  has been operated  by pow er from  the  new 
works on P inaw a channel and in consequence the  o pera t­
ing expenses will be very low in com parison to  those of 
previous years. I t is possible th a t out of th e  increased 
earn ings th e  dividend will be increased  from 10 to 12 per 
cent. If the  old dividend ra te  is m ain tained  th e  earn ings 
of th e  stock of 170 will n e t the investo r 5.88 per cern. upon 
his inves tm en t and th is is a splendid earn ing  ra te  on a se­
cu rity  th a t has so good a fu tu re  ahead of it.

Aside from the  dividend prospects th ere  is the  possi­
bility  of a fu r th e r stock issue. The la s t issue was made 
in August, 1907, and the  holders of stock got w hat they 
w anted in proportion  to  th e ir  holdings for $66, the  balance 
being paid out of profit and loss. Since th e  issue of th a t 
stock w as m ade the  com pany has substan tia lly  added to 
its  ro lling  stock and its  roadbeds have been very consid­
erab ly  ex tended and thoroughly  im proved. T here are  no 
b e tte r  on the con tinen t than  those put down on Main stree t. 
B ut th e  city  council is pushing the  com pany to  pu t m ore 
cars into service and also to pu t down new  lines and th is 
w ill probably  be m ade a reason  for the  com pany to  issue 
m ore stock and hand an o th er melon to  th e  shareholders. 
W innipeg E lec tric  stock is strongly  held and no w onder 
in view of the  good th ings its  holders have had in the  
form  of stock bonuses and 10 per cent, dividends. I t is 
quite ap p aren t th a t th e re  are  m ore good th ings in sigh t for 
th e  holders of th is  stock and it is possible th a t at the  
annual m eeting  to be held on W ednesday n ex t the  balance 
sh ee t m ay show good reason  for expecting  them .

N ew  W in n ip e g  T erm in a ls .
T he G rand T runk  Pacific and C anadian N orthern  ra il­

roads have a lready  com m enced construction  of a union 
s ta tion  costing  betw een $3,000,000 and $4,000,000. The 
N orthern  Pacific and G reat N orthern  w ill build te rm i­
nals w hich include a sta tion , fre igh t sheds and genera l

ra ilroad  shops.
The N ational T ranscon tinen ta l is advertising  for ten d ­

ers for shops in th e  im m ediate v icin ity  of W innipeg which 
will cost several m illions. The sam e com pany is erecting  
a steel bridge across the  Red riv e r w hich will be over 
a  ha lf m ile long, w hile the  C anadian N orthern  is about 
to build extensive additions to its shops in th e  south end 
of the  city.

W in n ip e g  Stock Exchange Quotations.
W in n ip e g ,

L is te d  s to c k s
C a n a d ia n  F i r e  i n s u r a n c e . . . . ...........................................
G re a t  W e s t  L ife , 15 p e r  c e n t ........................................
H o m e  I n v e s tm e n t  a n d  S a v in g s ....................................
N o r th e r n  T r u s t ,  p a r t l y  p a i d ..........................................
S ta n d a r d  T r u s ts ,  p a r t ly  p a i d ........................................
W in n ip e g  E le c t r ic  R a i lw a y .............................................

U n lis te d — B a n k s —
N o r th e r n  C ro w n  .........................; ........................................

T r u s t ,  L o a n  a n d  In s u r a n c e —
C o m m e rc ia l  L o a n  a n d  T r u s t ...........................................
G re a t  W e s t  P . L . a n d  S ...................................................

I n d u s t r i a l s —
A rc t ic  Ic e  ..................................................................................
R o y a l C ro w n  S o ap  ...............................................................
T r a d e r s  B u ild in g  .................................................................
H u ro n  a n d  E r ie  .....................................................................
O n ta r io  L o a n  ..........................................................................

F e b r u a r y  8.
B id . A sk e d .

125
300
115 iso
112 120
128

i io

S7V3 91

90 110
115

100
105

85 92
181
135

J A P A N E S E  G E T  A N T I M O N Y  M I NES.
The shu tting  out of Jap an  from  her concessions in 

m ines of antim onial ores in C hina is the principal re a ­
son for the  recen t acquisition of m ines of th a t m etal on 
our Pacific Coast by a syndicate  of A m ericans and Jap an ­
ese who are  acting  for the  Japanese  W ar and Navy De­
partm en ts. T he w ar betw een Jap an  and China caused 
such enorm ous dem ands for antim ony for use in m aking 
high explosives th a t the  m ark e t p rices of th e  m etal tr e ­
bled in a short tim e. The bulk of th e  antim ony which 
Japan  used in m aking p repara tions for th a t w ar cam e 
from  China, as did m ost of the  high-grade iron ore th a t 
w as converted  in to  s tee l for Ja p a n ’s arm y and navy.

The Chinese governm ent has shu t off th e  exportation  
of antim onial ores from  Y angtse ports a t the  suggestion 
of G erm an m ilita ry  officers concerned in the  reo rgan iza­
tion of C hina’s arm y and navy. T he G erm ans point out 
th a t in event of a w ar the  possession of th e  m ines of an ­
tim onial ores will be a fac to r of prim e value to C hina in 
th e  m aking of high explosives.

B R I T I S H  I N S U R A N C E  IN T H E  U N I T E D  S T A T E S .
The Liverpool & London & Globe Insu rance  Co. recen t­

ly issued the  sixty-first annual s ta tem en t of its  U nited  
S ta tes b ranch  for the  ca lendar y ear 1908. It show s to ta l 
asse ts  of $13,212,749, which include rea l e s ta te  am ounting 
to  $1,850,480, U nited  S ta te s  governm ent 4 per cent, bonds 
$487,800, s ta te  and city bonds and ra ilroad  stocks and 
bonds $4,508,630, bond and m ortgage loans $3,314,950, 
bank  balances and all o ther asse ts  $3,050,889. The com ­
pany repo rts unearned prem ium  and all o ther liab ilities 
$8,238,870, leaving a surp lus of $4,973,879. The New York 
d irec to rs a re : C harles H. M arshall, chairm an ; John  Cros­
by Brown, W alte r C. H ubbard, John A. S tew art, Edm und 
D. R andolph. H enry  W. E aton  is re s id en t m anager.

R E T U R N  OF U N I T E D  S T A T E S  DEPOSI TS.
T he T reasu ry  D epartm en t rep o rts  th a t $20,410,700 has 

been received from  the  national bank depositaries in 
answ er to th e  call th a t is no t due un til F eb ru ary  10.

Canada F arm  at a Bargain.
I n  t h e  R e d  R i v e r  V a l l e y .  640 acres. Three miles from

Emerson. Rich black loam soil. 300 acres ready for crop. Seven- 
roomed house. Barn for 26 horses. Granary for 15,000 bushels.
Large pig-pen. All matched lumber. 
$20.00 an acre.

Everything first-class.

M O N T A G U E .  A L D O U S  (EL L A I N G
3 1 2 - 3 1 5  N a n t o n  B u i l d i n g  * • W I N N I P E G

W I L L I A M  G R A S S I E
R E A L  E ST A T E  B R O K E R
F ar m  L a n d s  a n d  Cit y  P r o p e r t y .
Maps and full particulars on application to 

P. O. B o x  6 4 5 ,  = - W IN N IP E G .  M A N .

WINNIPEG PROPERTY
a n d

WESTERN CANADA LANDS
F. W. HEUBACH, Limited 

W in n ip e g , M a n it o b a
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T h e  U n ited  S ta te s  National B a n k
P O R T L A N D ,  O R E G O N .

Ca p it a l  a n d  S u 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, A ss’t Cash. W. A. HOLT, A ss’t Cash.

BIG REAL ESTATE TRANSACTION IN PORTLAND.
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

P ortland , Ore., Feb. 8.—The biggest tra n s fe r  in P o r t­
land rea lty  in m onths occurred during the  p as t w eek, w hen 
n ine blocks in the  N orth  P o rtlan d  term inal d is tric t w ere 
acquired  by in te re s ts  th a t rem ain  hidden. The consider­
ation  w as approxim ately  $1,500,000.

Tw enty-eight deeds w ere recorded, m aking the  tra n s ­
fe r of th e  property , w hich lies in the  tie r  of blocks be­
tw een T w elfth  and T h irteen th  stree ts , and s tre tch  from 
H oyt to Quimby s tree ts . The deeds w ere m ade ou t to 
John  W. Craig, a  cap ita lis t of Los A ngeles. C. K. H enry  
& Son, who nego tia ted  the  deal here  for th e  purchasers, 
w ere appointed P o rtland  agen ts for th e  p roperty  involved.

Speculation has been active since th e  tra n sfe r  as to 
who is m aking  the  big purchase. Lying as the  p roperty  
does in th e  te rm ina l d is tric t, close to  the  p resen t te rm inal 
yards of both the  H arrim an  and H ill roads, it  is surm ised 
th a t one or th e  o th e r of these  in te re s ts  is involved in the  
deal. This, how ever, is denied by both.

O ther ra ilroads building in th is  d irection  and e lec tric  
in te ru rb an  system s are  m entioned as probably  being be­
hind the  big purchase  of N orth  P ortland  property . But 
although the  M ilwaukee, the  Gould roads, th e  V anderb ilt 
in te re s ts  and both  H ill and H arrim an  a re  m entioned in 
connection w ith the  deal, no th ing  of a definite n a tu re  can 
be learned  in regard  to the  objects of the  pu rchasers.

Indeed, C. K. H enry  re fe rs  to the  purchase  as a specu­
lation  on the  p a rt of C alifornia cap ita lists . Mr. Craig, in 
whom ow nership of th e  nine blocks is vested , is a prom ­
inen t C alifornia cap ita lis t of large m eans, who spends 
m uch of his tim e in th e  E ast, and is connected w ith  big 
en te rp rises . Mr. H enry  says he becam e acquain ted  w ith 
him  in C alifornia and th a t he w ill probably hold th e  prop­
erty  u n til it is needed for ra ilroad  purposes.

General Business A c t iv i ty .
M idw inter is supposed to be a tim e of dullness in all 

lines of business, bu t the  m onth ju s t ended h ere  disproved 
th is usually  tru e  condition. The first m onth of the  new 
year s ta rte d  off in  all lines of business as if in ten t on 
eclipsing fo rm er Jan n ary s and th e  figures ind icate  it  m ade 
good. The severe cold w ea th er and snow sto rm s of the  
first two w eeks of the  m onth had a depressing  effect upon 
business and it w as feared  th a t th e  m onth would m ake 
a  poor show ing in com parison w ith o ther years. H ow­
ever, w hen th e  to ta ls  for Jan u ary  w ere m ade up, it  was 
seen th a t  the  in itia l m onth had acquitted  itse lf well.

B ank clearings, for exam ple, show a gain  of approxi­
m ately  25 per cent, over January , 1908. The to ta l for the 
m onth ju s t ended w as over $26,000,000, w hile th e > figure 
for the  preceding Jan u ary  w as som ew hat over $21,000,000. 
This is considered a  rem arkab ly  good show ing consider­
ing th e  shock th a t the  severe cold w ea th e r of th e  early  
p a rt of th e  m onth gave P o rtland  citizens and it  w as an ­
tic ipa ted  th a t the  figures a t the end of th e  m onth  would 
show a falling  off.

R ealty  tran sfe rs , despite the  unfavorab le  w ea ther con­
ditions, to taled  up well for the  m onth. The tran sac tio n s 
m ounted up a t about the  ra te  of from  $60,000 to $75,000 
each day. The to ta l would be m uch g rea te r th an  th a t if 
th e  rea l value of the  property  changing hands w ere given 
in th e  deeds filed. T his is especially  tru e  of the big pu r­
chase of p roperty  in the  N orth  P o rtland  te rm ina l d is tric t 
during th e  la t te r  p a rt of th e  m onth. N om inal considera­
tions are  recorded in a g rea t p a rt of th e  tran sac tio n s  en ­
te r in g  in to  th is  huge purchase. Should the  tru e  value be 
given, to ta l tran sfe rs  for th e  m onth of Jan u ary  would 
am ount to betw een $3,000,000 and $4,000,000. T his is fa r

ahead  of Jan u ary , 1908, and alm ost tw ice w hat th e  to ta ls  
for January , 1907, showed.

Big buildings w ere prom inen t am ong th e  perm its is­
sued for construction  during January , 1909. P erm its  to 
th e  value of $426,415 w ere issued during the  m onth, the 
num ber of buildings being 177.

W heat sh ipm ents from  P o rtland  during  the  m onth w ere 
la rge ; 1,065,055 bushels w ere se t afloat here  and 88,283 
b arre ls  of flour was shipped from  th is port.

Notes.
—M adison s tre e t bridge bonds to the  am ount of $450,- 

000, 25-year 4s, to g e th e r w ith  w a te r bonds in th e  sum  of 
$250,000, w ere sold la s t w eek by th e  w ays and m eans com­
m ittee  of th e  city  council to  th e  firm of O’Connor & Kahl- 
er, i>iew York city. T he local agen t for th e  firm is th e  
U nited  S ta tes N ational bank. T he bonds brough t a p re ­
mium  of a shade b e tte r  than  2 per cent., w hich is consid­
ered  an excellen t price. The council ordered  th e  sale of 
$250,000 w orth  of s tre e t im provem ent bonds to  th e  h ighest 
bidders. T hese are  th e  regu la r ten-year, six per cent, 
bonds. T here  w ere m any offers bu t th e  prem ium s w ere 
litt le  m ore th an  par and accrued in te re s t and none w ere 
disposed of.

—A perm it w as tak en  out during  th e  w eek by Mrs. C. 
H. Lewis, of th is  city, for the  erection  of a ten-story  re in ­
forced concrete  office bu ild ing a t the  n o rth ea s t co rner of 
F ou rth  and O ak stree ts , to  cost about $200,000. The H ur­
ley-M ason Co. has th e  co n trac t for building th e  structure . 
T here  are  to  be seventeen  offices on each floor of the 
building, w hich will cover 100 by 100 feet. T he in te rio r 
finish is to  be m ahogany and th e  corridors w ill be done in 
Skyros m arb le . The s tru c tu re  w ill be m odern  in every  re ­
spect and will com pare favorably  w ith  th e  b e s t office 
buildings in P ortland .

—E m ployers of labor in P o rtlan d  have ju s t com pleted 
the  organization  of the  E m ployers’ association  of Oregon. 
O rganization  w as effected a t th e  Com m ercial Club and 
W. H. C orbett w as chosen p residen t, C. W. H odson w as 
elec ted  vice p residen t, E v e re tt Ames sec re ta ry  and E. L. 
Thom pson tre a su re r . F ive d irec to rs chosen a re : B. S.
Jossei.vn, A. C. Callan, M. C. Banfield, C. H. Jackson  and
J. Z. Boyer. Speeches w ere m ade a t the  m eeting  w hen 
organization  took place by W. H. C orbett and others, 
which w ere conservative in sp irit, and indicated  th e  best 
of feeling  betw een em ployers and em ployes in Portland . 
H arm ony would be perpetuated , it  w as thought, by the 
organization  of th e  various in te re s ts , fo rm erly  conflicting 
to som e ex ten t. I t w ill be the  purpose of th e  organization  
to avoid s trik es  and lockouts and do w hat i t  can to p ro­
m ote th e  ind u s tria l in te re s ts  of th e  c ity  and sta te .

— P ortland  has ju s t been m ade the  h ead q u arte rs  of a 
new  ra ilw ay  m ail service d is tric t, com prising  th e  s ta te s  
of Oregon, W ashington  and Idaho, and th e  te r r ito ry  of 
A laska. F. W. V aille, one of the  o ldest men in the  railw ay 
m ail service, and now a ss is tan t su perin tenden t for th e  San 
F rancisco  d is tric t, w hich hand les th is  te rrito ry , has been 
appointed  su p erin ten d en t here . W ord w as received to th is 
effect by local com m ercial bodies from  Joseph  S tew art, 
second a ss is ta n t p o s tm aste r general, a t W ashington, and 
it is given out th a t  the  w ork of the  new  division will be 
handled  from  here  as soon as su itab le  q u a rte rs  can be a r­
ranged. P o rtland  won the  plum  in com petition w ith  the 
o ther c ities of th e  Pacific N orthw est, due, it  is given out, 
to  h e r com m anding position as the  cen te r of th is  whole 
te rrito ry .

—T he first big order fo r lum ber in m any m onths from 
th e  w ar dep artm en t to P o rtlan d  m ills cam e th is  w eek 
w hen arrangem en ts w ere m ade for 2.000,000 fee t for con­
struction  w ork in th e  Philippines. The sh ipm ent w ill be 
d ispatched  to  th e  O rien t w ith in  the  n ex t few w eeks from  
P ortland .

C A N A D I A N  PIG I RON O U T P U T .
T be A m erican Iron & S teel association  has received 

from  th e  m anufac tu re rs  the  s ta tis tic s  of th e  production  of 
pig iron in C anada in th e  ca lendar y ear 1908. T he to ta l 
w as 563,672 tons, aga in s t 581,146 in 1907, a decrease  of 
about 3 per cent. In  th e  first ha lf of 1908 th e  production 
am ounted to 307,074 tons, and in th e  second ha lf to  256,598, 
tons.
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NORTHERN PACIFIC STATION AT TACOMA.
(S p e c ia l  C o r re s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

Tacom a, Feb. 8.—P rep a ra to ry  w ork on th e  s ta tion  and 
passenger te rm in a ls  to  be bu ilt by th e  N orthern  Pacific 
ra ilw ay  in T acom a began la s t w eek. P res id en t E llio tt, 
Chief E ng ineer W. L. D arling, G eneral M anager H. C. N utt, 
G eneral L and A gent Thom as Cooper and G eneral W estern  
Counsel George T. Reid m et in the offices of Mr. N u tt and 
perfected  an organization  for th e  s ta tion  te rm in a l work. 
P rep a ra tio n s  to begin w ork im m ediately  a fte r  the  city 
council approves th e  o rd inances now in th e  jud ic iary  com­
m ittee  w ere also m ade.

P re s id en t E llio tt w as in Tacom a several days and all 
a rran g em en ts  fo r th e  s ta tion  w ere com pleted by him  be­
fore he re tu rn ed  E ast. Chief E ng ineer W. L. D arling  came 
as fa r  as Spokane w ith  Mr. E llio tt, bu t re tu rn ed  to Mis­
soula, Mont., to  superv ise  im portan t construction  work, 
th e  safe ty  of w hich Mr. E llio tt says is im periled  by the  
recen t heavy  snows. Mr. D arling  la te r  cam e to Tacom a. 
Mr. Cooper accom panied P res id en t E llio tt from  St. Paul 
and G eneral M anager N u tt joined the  p a rty  a t Spokane.

Single Purpose of T r ip .
“My tr ip  to T acom a is fo r th e  single purpose of ge tting  

th e  depot w ork s ta r te d ,” said P res id en t E llio tt. “Judge 
Reid inform s m e th a t  th e  ord inances are  still in the coun­
cil and will no t be approved before F eb ru ary  20. Of course 
th e  v as t am ount of w ork to be done calls for extensive or­
gan iza tion  and th a t  w ill be effected during  my stay.

“We will begin construction  w ork im m ediately  a fte r  the 
council passes th e  ordinances. T he te rm in a l p lans m ake 
necessary  a considerab le  am ount of excavating  and grading 
w hich m ust be com pleted before w ork on th e  depot itself 
can  begin. T his is a huge ta sk  and will probably  take  
two years  to com plete, bu t we will push it ju s t as rapidly  
as th e  m en can w ork.”

C onstruction  of th e  w a te r g rade line around P o in t De­
fiance betw een  T acom a and Tenino will begin ju s t as soon 
as th e  n ecessary  righ t of way is obtained, P res id en t E l­
lio tt said.

“I don’t  know  exactly  how th e  condem nation proceed­
ings and rig h t of w ay m a tte rs  stan d ,” he added. “They 
will be checked over by Mr. Cooper w hile he is here. The 
P o in t Defiance line is an o th er big undertak ing  bu t is p ro­
ceeding as rap id ly  as possible.”

V ie w  of Business Outlook.
Mr. E llio tt says th a t  general business conditions are

S O U T H E R N  P A C I F I C  T O  S P E N D  $25,000,000.
San F rancisco  rep o rts  th a t th e  S outhern  Pacific has 

ju s t estab lished  a t Bowman, a few m iles from  Auburn, 
Cal., a  base from  w hich it w ill build im provem ents to 
its  right-of-way over th e  S ie rra  N evada m ountains, cost­
ing  $25,000,000. The con tem plated  im provem ents w ill give 
th e  com pany tw o lines from  R oseville to T ruckee, and a 
g rade  low er by 1,000 fee t than  th e  p resen t line traversed . 
Among th e  g rea t eng ineering  fea ts  involved is a  construc­
tion  of a tunne l six m iles in length . F our years w ill be 
allow ed for th e  com pletion of the  tunnel. As headquar­
te rs  for th e  w ork th e  com pany has leased two ranches, 
and is now e rec ting  on them  $50,000 w orth  of buildings 
for th e  accom m odation of th e  m en who will be employed.

C A L U M E T  &  A R I Z O N A .
F rom  B oston com es th e  rum or th a t  underground  de­

velopm ents on th e  Ir ish  M ag claim  of th e  C alum et & 
A rizona Co. have n o t been very  g ra tify ing  to th e  m anage­
m ent. T he acquisition  of various outside p ropertie s and 
th e  laying aside ou t of earn ings, of a fund for th e  p u r­
chase of add itional p roperties, has n a tu ra lly  given stren g th  
to  them . An engineer who has m ade severa l exam ina­
tions of th e  C alum et & A rizona property  says:

“T here  need  be no w orry  as to  the  exhaustion  of the  
Irish  M ag ore body for m any years. T he C alum et & A ri­
zona Co. is m ain ta in ing  a steady  ou tpu t and, w hile the 
ore m ay n o t be so rich  as form erly , th e  property  is a  won­
derfu l copper producer. The Irish  Mag is no t so large  
an  ore body as th e  ad jacen t Copper Queen, bu t th e  di­
rec to rs  of the  C alum et & A rizona a re  tru s tee s  for a  large 
body of shareho lders who are  investors, and it  is aga in s t 
a  long d is tan t day w hen th e  Ir ish  M ag m ay no t be p ro ­
ducing as w ell as i t  is now, th a t  th e  purchase  of addi­
tio n a l p ropertie s h as  been made.

“W ith  th e  decline in ore values, costs have increased  
som ew hat. T hey a re  now 8 cen ts  per pound of copper. 
T here  are  very  few m ines in th is  country  th a t can pro­
duce copper for a n e t cost of 8 cen ts per pound.”

everyw here quiet. H e says th a t  th e  ra ilroads as w ell as 
all o ther business en te rp rises  m ust look close to expense 
accounts. H e says he believes conditions w ill probably  im ­
prove as th e  season advances bu t he does no t look for th e  
volum e of business enjoyed during  th e  early  p a rt of 1907.

P res id en t E llio tt and associa tes w ere guests a t a lunch­
eon given by th e  Com m ercial club, a t w hich tim e Mr. E l­
lio tt spoke encouragingly of th e  depot p rospects and the  
im pending activ ity . H e w as also guest a t a d inner given 
by th e  Union club.

Union Pacific Tu n n e l Contract  Signed and W o r k  Begins.
The co n trac t for building th e  U nion Pacific ra ilro a d ’s 

8,600-foot tunne l into th e  business section  of T acom a is 
reported  form ally  signed w ith R ydstrom  & H uson of T a­
coma,

Before th e  day w as over U nion Pacific laborers w ere 
busy w ith picks and shovels on w hat w ill be th e  no rth  
portal of the  long bore. N ext w eek it  is expected th a t
1,000 men, requisitiohed  by Union Pacific con trac to rs from 
T acom a and S ea ttle  em ploym ent agencies, w ill be a t w ork 
on th e  various Union Pacific construction  ac tiv ities in th is  
city.

The first in tim ation  of a tunnel becam e noticeable about 
3 o’clock T hursday  afternoon, w hen laborers com pleted a 
hole th rough  th e  no rth  w all of th e  Pacific P a in t & Glass 
Co.’s factory  building a t Jefferson  avenue and South Tw en­
ty-fifth s tree t. This hole, it is sta ted , is w ith in  a  dozen 
fee t of th e  tunnel po rta l itse lf and will form  a p a rt of the  
portal approach com pleted.

Prep aring  to Fil l Gulch.
All arrangem en ts w ere com pleted y esterday  also for 

building th e  sluice line th rough  which m a te ria l excavated  
from  th e  no rth  po rta l w ill be sluiced by th e  city  to the  De­
lhi gulch fill a t Pacific avenue. T he W ashington  P ipe & 
Foundry  Co. has com pleted a rrangem en ts  w ith  the  com­
m issioner of public w orks for delivering  approxim ately  
1,200 fee t of two-foot pipe for th e  sluice, w hich will be 
la id  as rap id ly  as possible.

The spur tra ck  w hich the  D ibble-H aw thorne Co. is build­
ing fo r handling  m ateria l taken  from  th e  south  porta l of 
th e  tunne l w ill be com pleted F rid ay  and will be in use, 
it  is sta ted , as soon as shafts  can  be sunk a t O s tre e t for 
tak in g  th e  d irt out of th e  big bore.

L a s t  Rai l to Top of  M o u n ta in  Laid  By Milwaukee'  Road.
T he la s t gap betw een T acom a and th e  sum m it of the  

C ascades on th e  Pacific coast extension  of th e  Chicago, 
M ilw aukee & P uget Sound railw ay  w as closed la s t week, 
and th e  final spike w as driven. T here  is considerab le  bal­
las tin g  to be done yet, b u t the  ra ils  are  a ll laid.

T he com pleted s tre tch  of track , w hich m arks one of th e  
fa s te s t fea ts  of road building on record  in th e  U nited  
S ta tes , leaves only tw o b reaks to  be filled, and has caused 
th e  officials to  figure on tra in s  runn ing  into T acom a by 
May, a m onth ahead of the  tim e given out heretofore .

A. N . RICHARDS 4  CO.
( i n c o r p o r a t e d )

Real Estate, Loans 
and Investments

Specialties: —BARGAINS in Real Estate 
for out-of-town customers.
RICH MINES under aggress­
ive and expert development.

Correspondence solicited.

508=9 B a n k e r s  T r u s t  B u i ld in g
T A C O M A ,  - - W A S H 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 a sh in g to n

C a p i t a l ,  $ 3 0 0 , 0 0 0  S u r p l u s ,  $ 1 5 0 , 0 0 0
D e p o s i t s ,  $ 3 , 3 0 0 , 0 0 0

Transacts a general Banking Business. Accounts o f 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., A ss’tC ash.
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C A P IT A L ,  $ 1 , 0 0 0 , 0 0 0  
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D E P O S I T S  2 2 , 0 0 0 , 0 0 0

United States Depository

O F F I C E R S
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M gr for E x. Dept

ANOTHER INDUSTRY FOR COLORADO.
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

Colorado Springs, Colo., Feb. 8.—M olasses has been 
added to th e  lis t of Colorado’s resources. T his new in­
dustry  has been developed only w ithin the la s t year, bu t 
it p rom ises to becom e one of th e  forem ost of Colorado’s 
asse ts  in a com m ercial way. F o r the year 1908, it  is 
estim ated  th a t the  value of th e  ou tpu t was betw een
11,500,000 and $2,000,000.

T he industry  grow s out of one of the  by-products of 
the  sugar beet. U ntil w ithin th e  la s t year, th e  fac to ries 
w ere a t a  loss to know w hat to  do w ith th is m olasses, but 
a sh o rt tim e ago th ey  discovered th a t it  is valuable in 
stock-feeding, w hich c rea tes  a  good m ark e t fo r all th e  
factories can produce. The value averages about $20 a 
ton.

The m olasses is used m ost extensively  in th e  m anu­
fac tu re  of food for da iry  cows, being handled  chiefly by 
the  large stock food com panies. I t is also used by fa rm ­
ers to sw eeten  coarse hay and fodder.

“The effect of th is  use upon the  dairy  cows has been 
rem arkab ly  sa tisfac to ry ,” said E. C. S h are r of Colorado 
Springs, one of the  m ost p rom inent of the  Colorado 
cap ita lis ts  engaged in the  sugar beet industry , in a recen t 
in terview . “F o r fa tten in g  ca ttle  it has been found equally  
beneficial and econom ical. The tu rn in g  of th is by-product 
in to  a com m ercial a sse t has added thousands of dollars 
annually  to th e  re tu rn s  of the  sugar beet factories, and 
w ithin th e  nex t few years, th e  industry  will run into the 
m illions of dollars annually .”

* ❖  *
The form ation of th e  G reeley-Poudre irriga tion  d is tric t, 

in N orthern  Colorado, is p rac tica lly  com pleted. T he com ­
pany has secured a good line of reservo irs, including th e  
county line, w ith a capacity  of 300,000,000 cubic fee t; the 
M agnew, w ith 1,500,000; th e  Link, w ith 250,000,000; the  
Tunnel, w ith  440,000,000; E as t Fork , w ith  150,000,000, and 
M itchell lake, w ith  175,000,000. The com bined capacity  is 
nearly  3,000,000,000 cubic feet. T his is not all of th e  
w ate r supply which can be fu rn ished  by th e  rivers  and 
creeks, and for th is  reason o ther sto rage  basins are  
desired.

The pro jec to rs say  the supply of w ate r th a t  m ay be 
fu rn ished  will provide for a t leas t 200,000 acres now un­
cultivated .

A n o th er  Sugar  Mil l in N ew  Mexico.

A cam paign w as begun in A lbuquerque, N. M., fo r the  
grow ing of sugar beets on a la rge  scale, a t a m ass m eet­
ing of fa rm ers and business m en la s t week. S an ta  Fe 
sugar beet experts and o thers  addressed  the  m eeting, 
and a t its  conclusion a large acreage w as con trac ted  for 
th e  com ing season.

T he m ovem ent w as the re su lt of a m ovem ent s ta rted  
by business men in conjunction  w ith officials of the  S an ta  
F e ’s industria l d epartm en t and of th e  H olly Sugar Co., 
of Colorado, to  w hich th e  season’s crop will be shipped.

I t is th e  in ten tion  to secure in the  valley  and near 
L as Vegas 5,000 acres of beets the  coming season.

T he sugar m en declare  th a t  a factory  will be built in 
th e  valley in the  nex t two or th ree  years if th is year's 
crop fulfills expectations. All th e  experts  are  agreed 
th a t the  clim atic and soil conditions in th e  Rio G rande 
valley are  ideal for the production of a beet surpassed  
by none in sugar content.

D ry  F a rm in g  Congress.
Col. E. J. Bell of the  M illbrook ranch, n ea r Laram ie, 

Wyo., a p ioneer of the  s ta te  and one of the  m ost prom i­
n en t wool g row ers in th e  W est, will deliver an address 
before the  T hird  Trans-M issouri D ry F arm ing  congress 
a t C heyenne, F eb ru ary  23, 24 and 25, on th e  subject, 
“The R elation of S tockra ising  to F arm ing .” Colonel Bell 
te lls  an unusual sto ry  of successful ag ricu ltu re  in con­
nection  w ith  his la rge  ranches, show ing th a t one section 
of land in ag ricu ltu re  is equal in feeding capacity  to 10 
sections of raw  p ra irie . H e has tr ied  some dry  farm ing 
w ith good resu lts .

One of the finest exh ib its of dry farm ing  products 
ever assem bled in th e  W est will be a fea tu re  of the  con­
gress. Prof. W. H. Olin of the  Colorado A gricu ltu ra l 
college has notified S ecre ta ry  B urns of the  congress, th a t 
he will have a collection of sam ples of th e  products of 
easte rn  Colorado dry farm s which will open the  eyes of 
farm ers from  o th e r sections.

A large num ber of handsom e trophies will be aw arded 
for th e  best displays.

E aste rn  Colorado will receive large a tten tio n  during 
th e  sessions of th e  congress. W. S. Persh ing , county 
su rveyor of L incoln county, will be am ong the  speakers 
and wi 11 tell the  delegates of conditions in th a t region, 
which, un til a  few years ago, w as alm ost exclusively 
range for stock.

N e w  Ir r iga t io n  Enterpr ise .

G eneral M anager W ate rs  of th e  Colorado Springs & 
C ripple C reek D istric t ra ilroad , the  M idland T erm inal 
ra ilroad  and the  F lorence & Cripple C reek railw ay, who 
is one of th e  p rom oters of th e  new  irrig a tio n  en te rp rise  
s itu a ted  a t Penrose, eigh t m iles n o rth  of B eaver, on the  
D enver & Rio G rande railroad , in F rem on t county, was 
in D enver recen tly . Speaking of the  w ork a lready  done 
and th a t contem plated  on th e  new  en te rp rise , he said:

“The B eaver L and & Irriga tion  Co. has 15,000 acres 
in th e  neighborhood of Penrose, w hich it is dividing in to  
10-acre tra c ts  to re ta il to hom eseekers. I t  has a lready  
spen t $500,000 in acquiring  th is land and in developing its 
w ate r supply, and is p repared  to spend $250,000 for pipe 
la te ra ls  and a railroad  to  connect w ith th e  D enver & 
Rio G rande a t B eaver, e igh t m iles e as t of Florence. Of 
th e  m oney a lready  expended $200,000 has been utilized 
for the  purchase  of the  land, and as m uch for w ater 
righ ts. A reservo ir is now being bu ilt w hich will contain
4,000 acre  fee t of w ater. W e have 1,000 acres in apple 
tre e s  a lready .”

VALUABLE DISCOVERY FOR ORE TREATMENT.
(S p e c ia l  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t . )

Colorado Springs, Colo., Feb. 8.—Of genera l significance 
to th e  m ining w orld is th e  announcem ent m ade in th e  re ­
port of P res id en t F ran k  G. Peck of th e  P o rtland  Gold 
M ining Co. of th e  d iscovery of new  processes w hich will 
m ake possible and profitable th e  tre a tm en t of raw , low- 
g rade te llu ride  ores, runn ing  in value as low as $4 a ton, 
w ithout th e  necessity  of oxidization. T hese  new  processes 
have ju s t been discovered by th e  m eta llu rg is ts  of th e  P o rt­

land com pany, th e  la rg e s t of Cripple C reek’s m any g rea t 
producers, and come a fte r  years of experim entation  on the  
p a r t of m eta llu rg is ts  th e  w orld over.

The P ortland  m ine and Cripple C reek will be th e  m ost 
d irec tly  benefited, although  the  im portance of th is  d is­
covery will m ean th e  re juvenation  of all m ining cam ps in 
w hich te llu ride  ore in any considerable quan tity  is found. 
In  the  m ines, in abandoned w orkings, in non-producers, 
and on th e  im m ense dum ps of th e  Cripple C reek d is tric t,
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Now is the time to Buy-—Co lo r a d o  is the Place

th e re  are  m illions upon m illions of tons of ore w hich con­
ta in  low values, bu t w hich it has here to fo re  been unprofit­
able to tre a t. All of th is  can now be w orked over a t a 
profit of from $1 to $2.50 a  ton, depending upon rock 
values. T he saving will be 76c a ton on roasting  and $1 
a ton  on freigh t, as th e  new  process will m ake possible 
the  tre a tm en t of the  ore in m ills rig h t a t th e  m ines. In 
o rder to put into use the  discoveries, the P o rtland  will be­
gin in th e  n ea r fu tu re  th e  erection  of a 300 to 500-ton 
mill n ear its  m ine on B attle  M ountain, in Victor. The dis­
covery m eans a re juvenation  of the  Cripple C reek d is tric t, 
and will add m illions of dollars to  th e  profits of stock­
holders in th e  m ines of the  “w orld’s g re a te s t gold m ining 
cam p.”

N e w  Ore Bodies Found.
Of equal im portance is an o ther announcem ent m ade by 

P res id en t Peck, to the  effect th a t extensive ore bodies have 
been found on the  com pany’s low est level, th e  1,500-foot 
level. O ther la rge  m ines in the  d is tric t have also opened 
up paying ore bodies a t th is depth. T his is an indication  
th a t C ripple C reek is a deep m ining camp and th a t there  
are  still large deposits of o re to be located  in the  deeper 
w orkings of th e  m any m ines. W ith  th e  com pletion of the 
deep dra inage  tunnel w hich will be w ithin the  nex t tw o 
years, a large te r rito ry  w hich prom ises excellent deposits 
will th en  be opened up.

At the  annual m eeting  th e  officers and d irec to rs of the  
P o rtlan d  com pany w ere again  re-elected. F. G. Peck  is 
p res id en t; Dr. D. H. Rice, vice p res iden t; Thom as F. B urns, 
secre ta ry -treasu rer. These w ith Irv ing H ow bert and Carl 
C ham berlin  com prise the  d irec to ra te . All are  Colorado 
Springs men.

F or th e  y ear 1908, the  P o rtland  produced 94,311,432 net 
tons, of a gross value of $1,834,080, giving an average 
gross value per ton of $19.45. F our dividends am ounting 
to $480,000 w ere paid, m aking a  to ta l to da te  of $8,227,080. 
S ince its  first sh ipm ent in 1894 th e  P o rtland  has produced 
949,381,749 tons hav ing  a g ross value of $28,469,442.

< Abou t  the N ew  Process.
The m ost significant parag rap h s in P res id en t P eck ’s re ­

port are  as follows:

A little  m ore th an  a year ago we w ere satisfied th a t  a 
m ethod had been found for the successful tre a tm en t of the 
raw  o res of th e  Cripple C reek d is tric t; bu t we concluded 
th a t it would be b e tte r  to find out ju s t how th is  m ethod 
could be applied in th e  m ost econom ical m anner possible, 
and subsequent deve lopm en ts  have proven th e  w isdom  of 
th is delay.

The m eta llu rg is ts  in our chem ical d epartm en t m ade 
thorough  te s ts  of th e  T ippett-Crow e and C lancy processes 
in our experim ental p lan ts and have also m ade num erous 
experim ents w ith a process which will be know n as th e  
P o rtland  process. A ten-stam p experim ental mill w as 
built during  the  la t te r  p a rt of the  year, a t the tim e, and it 
has been sa tisfac to rily  dem onstra ted  to the  m ill m anage­
m en t and the board of d irec to rs of th e  com pany, th a t  the 
raw  ores in the  com pany’s p roperty  a t V ictor can be suc­
cessfully  tre a ted  w ithou t roasting , thus saving 76 cen ts 
per ton  for ro as tin g  and also $1 per ton fre igh t charges 
now paid for tran sp o rtin g  the o re  to our mill in Colorado 
Springs.

Min ing Notes.
—The Golden Cycle M ining Co. has jum ped into the  front 

ran k  of C olorado’s gold m ines, w ith  a production for the 
year 1908 of nearly  $2,100,000, which is about $200,000 in 
excess of th e  valuation  placed on the  P ortland  output. The 
Golden Cycle is one of the  b iggest of the  C ripple Creek 
p ropertie s and is controlled by St. Louis and Colorado 
Springs capital. I t m ain tained  during the  year an average 
daily ou tpu t of 300 tons of ore, w ith an average value of 
$20 a ton.

-—A n e t m ining profit of $198,155 is repo rted  for the 
year 1908 by the  V indicator C onsolidated Gold M ining Co., 
one of th e  m ost consisten t of Cripple C reek’s dividend pay­
ers. D uring the  year dividends am ounting to $225,000 w ere 
paid,- m aking  a to ta l for th e  com pany of $1,980,000.

—F or th e  m onth  of January , 1909, the  C ripple Creek 
d is tr ic t produced 61,728 tons of ore w ith a g ross bullion 
value of $1,362,274. The average value of all ores m arketed  
being $20.45 a ton.

—R apid progress is being m ade on th e  Cripple Creek 
deep d rainage tunnel by th e  con trac to rs in charge of th e  
work. E arly  in January , the  U nited  S ta tes  record for 
seven days’ drilling  in solid g ran ite  w as broken w hen a 
to ta l d istance of 113 feet, 4 inches w as m ade in th a t pe­
riod of tim e.

B A N K  H A S  A GO LD F O U N D A T I O N .
(S p e c ia l  C o rre s p o n d e n c e  to  th e  C o m m e rc ia l  W e s t .)

Colorado Springs, Feb. 8.—B uilt upon a foundation of 
gold ore, a  seven-story bank  building is in course of 
construction  a t th is  city. M any hundreds of tons of low 
grade ore, runn ing  in value from $1 to $3 a ton, have been 
shipped from  th e  m ines and dum ps on Bull H ill in th e  
Cripple C reek d is tr ic t to Colorado Springs and used in 
the  m assive foundations for th e  E xchange N ational bank  
building. T he ore has no m ineral sh ipping value, but it 
m akes an  exceptionally  s trong  building m a te ria l w hen m ix­
ed w ith  cem ent. The to ta l value of the gold in th e  foun­
dation  is estim ated  a t $2,000, th e  cost of a m odern cottage. 
It is doubtful if th e re  is ano ther bank  in th e  country  which 
re s ts  lite ra lly  on a foundation  of gold.

N E W  L I N E S  FOR C O L O R A D O  &  S O U T H E R N .
D enver rep o rts  th a t  betw een May 1 and Septem ber 1 

of th is  y ear th e  Colorado & S outhern  w ill build from  
Pueblo to W atsonburg, 58 m iles, a t a  cost of $1,500,000, 
and  from  F o rt Collins to C heyenne, 35 miles, a t a cost 
of $650,000. Surveyors are now in  the  field, and it  is 
said th a t  th e  con trac ts  w ill be le t and th e  w ork begun 
by May 1. B oth lines have long been contem plated .

C O L O R A D O  O RES C O M M I S S I O N .
A bill h as been in troduced  in th e  Colorado leg isla tu re  

providing for the  appoin tm ent of an ores com m ission, 
w hich shall have sim ilar pow ers over th e  sm elters as th e  
In te rs ta te  Comm erce Comm ission has over railw ays.

The large increase  in Chicago bank  clearings M onday 
of la s t w eek w as caused by th e  c learing  of an  $8,000,000 
check of th e  Chicago & W este rn  Ind iana  railw ay  in pay­
m en t of sh o rt tim e no tes redeem ed a t par a  y ear before 
m aturity .

OVER 1 ,0 0 0 ,0 0 0  ACRES 
OF IRRIGATED LAND

in the upper Snake River Valley, Idaho. The cheap­
est land and the most abundant water supply in 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 
Rivew V alley

Clay £& Huston, Idaho Falls, Idaho, 
will tell you about a country that 
cannot be beaten. Drop them a card.
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GULF COAST RICE INDUSTRY.
(S p e c ia l  C o r re s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

H ouston, Texas, Feb. 8.—It is very  ce rta in  th a t  the  
im portance of the  rice industry  along th e  Gulf coast is 
not generally  realized. N either do m any people outside 
of th e  trad e  have any idea  of th e  g rea t am ount of rough 
rice th a t w eekly comes up th e  H ouston ship channel to 
C linton docks for sto rage  in the  capacious C linton w are­
house, or for sh ipm ent to H ouston and o ther large m ill­
ing and jobbing cen te rs. The docks a re  s itua ted  on the  
no rth  side of th e  channel a sho rt d is tance below the  
tu rn ing  basin  and a re  equipped w ith  all m odern  acces­
sories for th e  handling  of th is cereal.

Since the  rap id  g row th of the  rice  industry  in Texas 
th is ch a rac te r of traffic has increased  to such volum e th a t 
th e  necessity  for fitting  out th e  docks a t C linton w ith 
one or m ore big g ra in  elevators has  been m ade m ore 
th an  m an ifest—it becam e a necessity . T hereupon some 
tw o years ago the  T exas and New O rleans railroad, w hich 
handles the  g rea te r bulk of rice  sh ipm ents w hich come 
up th e  H ouston ship channel, in sta lled  th rough  its  traffic 
departm en t, tw o huge steam  apron conveyors sim ilar to 
those on the  Sunset docks a t A lgiers, w ith  capacities 
each for developing a speed of tw en ty  fee t per m inute.

These conveyors carry  tru ck s as fa s t as loaded from 
barges d irectly  to the  w aiting  cars on a spur tra c k  for 
sh ipm ent to H ouston and th e  in te rio r or sto rage  at 
C linton. T hey m ay easily  be m ade to  handle  3,000 tons 
per w eek and on several occasions during  th e  p a s t season 
they  have been forced to do so by th e  heavy influx of rice. 
The reco rd  w eek’s handling w as during N ovem ber of 
th is season, w hen exactly  32,563 sacks w ere unloaded. 
T he to ta l handling  for th is  y e a r’s activ ities up to date  is
200,000 sacks.

Fleet  of Vessels In Service.
B eing w ithou t ra ilw ay  tran sp o rta tio n  facilities, all rice 

ra ised  in sections of th e  rice belt below th e  city  has to 
come to H ouston and C linton v ia  an all w a te r route. 
T here  are  now engaged in th e  rice traffic betw een H ous­
ton, C linton and the  d ifferent barge loading points below 
a sm all fleet of vessels. The big tug  Y vette, of M itchell 
Bros., who do a big business each season, has been in 
active service since th e  first barge of rice cam e down 
the  big canal a t A nahuac in th e  fall, and up to th is la te
in th e  season she brings on an  average, a t leas t th ree
heavily  laden rice barges to the  Clinton docks every  tr ip , 
in addition to  her usual heavy cargo. The Y vette also 
does a business w ith p lan ta tions on Old river and Double 
bayou.

P rac tica lly  all th e  rice grow n on th e  land of the  San
Jac in to  R ice Co., is b rough t to Clinton in tow of the
s tu rdy  little  tu g  D iana, w hich has been kep t on th e  go 
all season bring ing  up barges of rice and c learing  w ith 
em pties for loading. F rom  N eedle Point, w arehouses Nos. 
1, 2 and 3, and o th e r points on C edar bayou, over ha lf a 
dozen vessels are  employed bring ing  out rough rice. 
The M ayflower, M aud, Echo, Ora, V irgin ia and M atilda, 
do air alm ost exclusive rice business, seldom  com ing up 
as fa r  as th e  foot of M ain s tre e t, bu t hastily  clearing  
for m ore tow s and cargoes as fa s t as the  barges are  
re lieved  of th e ir  burdens. The M atilda is a  th ree-m asted  
schooner and in m any respects closely resem bles th e  big 
auxiliary  schooner K atie  M.

L. F. A llen & Sons, fo rm er ow ners of th e  Buffalo Bayou 
Co., do an ex tensive rice, business every  season and th e ir  
pow erful little  steam er, the  C harlo tte  M. Allien, has been 
one of the  m ost im portan t facto rs th is year in moving 
the  crops ra ised  by p lan ta tions along th e  banks of Old 
river and Double bayou, as w ell as C edar bayou and A na­
huac. T he big steam  tug  M innie G orgas of the  G alves­
ton, H arrisb u rg  and H ouston T ran sp o rta tio n  Co., has also 
tow ed out som e of th e  heav iest tow s from  th ese  sections. 
N um erous o th e r vessels have been bringing rice to Clin­
ton docks e ith e r as tow s or cargoes, bu t are  now engaged 
in service elsew here.

T he acreage, how ever, a t all p lan ta tions is rapidly  in ­
creasing  every  year and as m ore rice  is grow n, o ther 
vessels will have to be added to th e  p resen t service.

In ve s tm en t  of  $2,000,000.
The value of im provem ents on rice  p lan ta tions lying 

along the  banks of th e  low er H ouston ship channel and 
its  tr ib u ta rie s  expended during th e  p a s t y ear is estim ated  
a t over $2,000,000, exclusive of value of lands involved in 
recen t extensions over th e  form er acreage. T he estim ated  
crop th is season is 350,000 sacks of rough rice. On the 
p lan ta tion  of th e  A nahuac R ice and Irrig a tio n  com pany, 
form erly  the  Lone S ta r Canal Co., a broad and deep canal 
has been excavated  from  th e  governm ent channel to a 
point ten  m iles back into the  h e a rt of the  rice fields. D ur­
ing th e  season of activ ities the  barges of th e  Y vette  and 
o ther vessels are  tow ed up th is canal by a sm all gasoline 
tug  to w ith in  a few rods of th e  th re sh e r’s operations, 
w here the cost of p re lim inary  hau ling  by wagon and team  
is reduced to a m inim um . A fter th e  barges have been 
loaded w ith from  four to seven hundred  sacks of th e  g rain  
they  a re  tow ed back  to  th e  m ain  channel and given over 
to the  la rger vessels for continued tran sp o rta tio n  to Clin­
ton, o r perhaps to th e  P richard  rice m ill inside th e  city 
lim its of H ouston. T his canal, how ever, w as no t excavat­
ed during the  p a s t season.

In the  C edar bayou rice g row ers’ com m unity ano ther 
m ethod is adopted. H ere th e  banks do n o t w a rran t the  
canal m ethod of ex tending th e  poin t of loading in to  the  
h ea rt of th e  fields, th e  banks around th e  ha rb o r of the  
C edar bayou postoffice being e levated  quite a d istance 
above m ean low tide and are  of alm ost solid rock. Most 
of the  rice in th is  section  is brought by w agons to C edar 
bayou, w arehouses Nos. 1, 2 and 3, and Needle Point, 
w here an im provised chute  is run  out to the  barges and 
sacks are  slid down onto th e  vessels, sim ilar to  th e  proc­
ess of loading the big cotton barges of th e  D irect N aviga­
tion Co. n ear the  upper te rm inus of th e  ship channel in 
H ouston.

On Old river a proposition confron ts th e  rice  farm er. 
From  the  p lan t of the  Old R iver Rice & Irriga tion  Co. to 
a point about half way to th is s tre a m ’s junction  w ith  the  
T rin ity  river, w here th e  channel b roadens out in to  a lake, 
the  bottom  is very soft and of the  n a tu re  of quicksand. 
Several a ttem p ts  to dredge th is  place ou t have resu lted  in 
d issa tisfac tion , as a fte r  a tim e th e  un res is tin g  condition 
of the  mud gradually  closes up th e  channel to  navigation  
of large vessels like the  M innie Gorgas, draw ing n ine fee t 
of w ater, and several tim es during  low tide navigation  
even to barges has been rendered  difficult.

A  Huge Levee to be Buil t .
Now, how ever, th e  Old R iver Irrig a tio n  people a re  p lan ­

ning an effective m ethod of overcom ing the  difficulty. They 
are  going first to drive piling across th a t  portion  of the  
lake w here th e  bottom  is of a y ielding n a tu re  and on com­
pletion of the  bulkhead they  contem plate  d redging ou t Old 
riv e r to a uniform  dep th  sufficient for th e  access of the  
la rg e s t vessels w hich m ay have need to use th ese  w aters . 
T his im provem ent, it  is sta ted , w ill save over 10 m iles of 
hau ling  by wagon and will open up one of th e  best oak  
and pine cordwood sections of the  s ta te  as well. T he rice 
from  Old river is tow ed out th rough  th e  m outh  of the  T rin ­
ity  river, along th e  coast line and up th e  H ouston ship 
channel.

N ext y ear all th ese  p lan ta tions w ill g rea tly  en large 
th e ir  p resen t acreage  under cu ltivation ; th e re  w ill be 
m ore canals, m ore pum ping sta tions, m ore m achinery , ad-

J O N E S  P A Y S  T H E  F R E IG H T
FREE TRANSPORTATION FROM YOUR HOME 

TO DONNA, TEXAS
F or a  S h o r t  T im e , we will sell you the very best land in the Rio Grande 

Valley at $50 per acre, under the
L A  D O N N A  C A N A L

with a share of water stock w ith each acre of land. Water NOW, and 
a SUGAR MILL building, which will be ready to handle the next crop. 
TAKE A  RECEIPT FOR YOUR EXCURSION TICKET FROM YOUR 
HOME TO BROWNSVILLE OR DONNA, TEXAS, and we will accept it 
as part of the cash payment on the purchase of FORTY ACRES or more of 
our LA DONNA LANDS. Buy direct and save agent’s commission.

H A L L A M  C O L O N I Z A T I O N  CO.
Room 7 Merchants Bank Bldg., B R O W N S V I L L E ,  T E X A S
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dilional barges and tug  boats and im proved navigation . 
T hese im provem ents will of a necessity  be accom panied 
by a b igger yield and th a t will be followed no doubt w ith 
renovations a t Clinton. B ut in th e  m eantim e th e re  are
150,000 sacks left over from  th is  season’s crop, according 
to th e  estim ate  of 350,000 sacks for the  to ta l 1908-09 p ro ­
duction, w hich are  booked to ascend th e  H ouston ship 
channel—enough to keep the  vessels engaged for w eeks 
to come. The eleva to rs have hard ly  experienced an idle 
m om ent since the  resum ption of ac tiv ities la s t fall and 
the  m ovem ent continues unabated . The end of th is sea­
son 's crop is not yet in sight.

V io le t  C ulture  on Gu lf  Coast.
C ulture of v io lets in the  Gulf Coast country  for the 

m anufactu re  of perfum e is am ong considerations leading 
to the  investigation  being m ade by rep resen ta tiv es  of an 
Ita lian  synd ica te  seeking a tra c t upon which to colonize

A. B. K E LLY
Real Estate and Investm ents

I make a specialty of large tracts for 
Colonization and Ranch purposes.

315-316 First Nat’ l Bank Bldg., HOUSTON, TEXAS

BARGAINS IN SECTION t r a c t s .
Panhandle and Southwest Texas.

CAPITOL LAND AND INVESTMENT CO,
Austin, Texas

100 fam ilies.
The Ita lian s are  inclined to th in k  th a t the  clim ate of 

th e  Gulf Coast is adap tab le  to the  various varie ties of vio­
le ts  grow n luxurian tly  in Ita ly  from  which celeb ra ted  per­
fum es are  made, and as they  are  experts in the  cu ltu re  of 
the  flower the  estab lishm en t of violet farm s is being con­
tem plated . A ready  m ark e t for the  violets if grow n abun­
dantly  is assured, it is said. V iolets are  not now grown 
anyw here in T exas for perfum e m anufactu ring  purposes, 
and if undertaken  in th e  Gulf C oast country  peculiar in ­
te re s t would a ttach  to the  experim ent.

The party  of Ita lian  inves tiga to rs  rem ained in San An­
tonio yesterday  and left la s t n igh t for Laredo. The party , 
consisting  of Prof. V ittorio  Peglion, Vico M antegazza and 
Dr. .Juido Pedrazzin , has been accom panied on the  trip  by 
Consul N icolini of G alveston. W hile in San A ntonio they 
w ere in session w ith R. O. M cCormack, com m ercial agent 
of th e  Rock Island-Frisco  lines.

T he fo reigners have been so well im pressed w ith  the 
prospects for locating  a colony in Texas th a t upon th e ir  
re tu rn  to  G alveston, they  will give a hearing  to C. B. 
Schm idt of Chicago, com m issioner of im m igration of the 
Rock Island-Frisco  lines. Mr. Schm idt may rem ain  w ith 
the  party  for several days, as it is th e  in ten tion  to m ake a 
thorough investigation  of the  B row nsville te rrito ry .

Mr. M cCorm ack believes th e  Ita lian  im m igran ts to be 
a th riv ing  se t of people, and cites a case in M issouri w here 
a hundred  o r m ore fam ilies se ttled  in the  O zark m oun­
ta ins. The foreigners bought land in th e  m ountains, w here 
no one else had been able to m ake even a fa ir profit by 
farm ing. The Ita lian s began the cu ltu re  of g rapes and 
today a re  producing a fine quality  and a large quan tity  
of wine. All of th e  M issouri im m igran ts are  now p rosper­
ing and m any of them  have fine homes.

As the  Ita lian s in th e ir  na tive  country  are  accustom ed 
to tilling  only sm all farm s, he believes th a t should the 
colony be located  in the  Brow nsville d is tric t the  Ita lian s 
will becom e successful truck  farm ers, as they  are  fam ed 
for ge ttin g  th e  best out of every  inch of soil.* _______________

H E A V Y  T R A V E L  T O W A R D  T E X A S .
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t.)

H ouston, Feb. 8.—D uring the  next th ir ty  days, accord­
ing to rep o rts  from  the  im m igration  bureaus of the  various 
ra ilroads en te rin g  Texas, the  hom eseeker m ovem ent, in­
stead  of deterio ra ting , will s tead ily  im prove. A ccording 
to the  figures of the im m igration  men, the  m ovem ent will 
continue well up into the  spring  and will not m ateria lly  
dw indle un til ho t w eather se ts in.

A num ber of th e  la rg e r land com panies which have 
recen tly  pu rchased  acreage tra c ts  in various portions of 
the s ta te  have in s titu ted  cam paigns in the  N orth  and 
E ast. As recen tly  announced here, four com panies w hich 
have been devoting th e ir  tim e to o th e r sections of the 
'country  have now tu rned  to Texas and a re  handling  no 
land except in th is  sta te . One of th ese  com panies owns
40,000 acres, w hich is being cu t up into farm  and fru it 
tra c ts  to su it the  fancy of th e  pu rchaser. The com pany is 
p lann ing  to have th e  g rea te r portion of th is acreage ten ­
anted  by the  tim e th e  year 1909 is a th in g  of th e  past.

A dvertising  seem s to be one big resu lt-ge tter. One 
firm spenf $10,000 recen tly  on a single con trac t, and o thers 
have invested  sum s alm ost as large in various kinds of 
li te ra tu re  and o ther m atte r . In th is  way, it seem s, a class 
of hom eseekers is reached  no t touched by the usual m eth ­
ods of th e  agents.

N ever before in th e  h is to ry  of th e  im m igration  has the  
m ovem ent to  Texas been so productive of ac tua l buyers as 
du ring  th e  closing m onths of 1908 and the  beginning of 
1909. T he to ta ls  of th e  land sales m ade in Texas during 
the  la s t six m onths would foot up to an  enorm ous sum  and 
one alm ost inconceivable.

The anti-pass law  has done one th ing  to benefit the  
land salesm en a t le a s t—it has k ep t out of Texas m any 
people who used to come m erely  for purposes of am use­
m ent, and who bo thered  the  land m en, w hen they  had no 
serious in ten tion  of investing  any money.

Better than Stocks or Bonds. 
Texas and Mexican Lands.
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.
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SOME “ FIERCE” BILLS IN TEXAS LEGISLATURE.
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

San Antonio.. Texas, Feb. 8.— One of the m ost sw eep­
ing prohib ito ry  bills th a t has ever been in troduced in the 
Texas leg isla tu re  is know n as the  “Sunday Lid B ill.” It 
proh ib its any m erchant, grocer, or deale r in w ares or m er­
chandise, or tra d e r  in any business w hatsoever, from  bar­
te ring  or selling  goods, or perm itting  his place of busi­
ness to be open on Sunday. T he bill also proh ib its any 
public am usem ent on Sunday, baseball, th ea te rs , races, 
m oving p ic tu re  shows, circuses or th e  like.

U nder the te rm s of th is  b lanket Sunday bill, even ci­
gars cannot be sold on Sunday. Along the  sam e line of 
Sunday regulation , an o ther bill has been in troduced for­
bidding hun ting  on Sunday under penalty  of a $25 to $500 
fine and im prisonm ent from one to six m onths.

I t  is charged th a t these  Sunday regu la ting  bills are 
fa thered  by th e  m en who are  fighting for state-w ide pro­
hibition. F rom  the  s ta tu s  of th e  fight over these  alleged 
blue laws, it is not probable th a t  any of them  will be en­
acted. The contest, how ever, has grow n exceedingly w arm  
and S terling  P. Strong, a leader of prohibition forces, 
charges th a t the  p ress of Texas has been subsidized by 
th e  liquor in te rests .

F rom  th e  teno r of these  and o th e r bills, it is evident 
th a t a ce rta in  elem ent in the  p resen t leg isla tu re  has con­
trac ted  th e  biennial fever of regulation . They are try ing  
to regu la te  every th ing  from  guaran tee  of bank  deposits to  
th e  varie ty  of language perm issib le over a telephone. An­
o ther large elem ent of th e  leg isla tu re , probably a m ajority , 
is b itte rly  opposed to the regu la ting  m ania, and declares 
th a t  it will fight the  whole regu la ting  program  to a  finish.

No More Cock F ighting.
Cock fighting, an ancien t in s titu tio n  p reserved  in San 

Antonio for over tw o cen tu ries th rough  th e  M exican ele­
m ent, is doomed and will soon be a th ing  of the  past. The 
d is tric t a tto rney  has rendered  an opinion to the  effect th a t 
cock fighting is a species of gam bling and action  w ill be 
taken  by the  sheriff and constable to abolish the  sport. 
Only a few cockpits survived th e  wave of reform  th a t 
sw ept over th is city four or five years ago. A day or two 
ago one of the  m ost fam ous of these  pits, in L aredo s tree t, 
was raided by th e  police and the fam ous old cock fighter 
who conducts it  w as a rre s ted  and fined. T hree years ago 
the  sport of roping ca ttle  for prizes w as abolished by an 
ac t of th e  leg isla tu re . T hat, too, w as a  typical Texas in­
stitu tion , but w as held to be cruel, and accordingly abol­
ished. The Texas of today is no th ing  if not law-abiding.

T h e  Sugar Cane Crop.
Brow nsville repo rts th a t th e re  will be a largely  increas­

ed acreage of sugar cane p lan ted  in th a t p a rt of th e  s ta te  
th is season. T his is evidenced by the  way cane is being 
shipped from  B row nsville to points all th rough  the  valley, 
and from  p resen t ind ications m ore m ills will be needed to 
handle th is  vast acreage of the  valley’s stap le  crop.

Over 800 tons of seed cane has been loaded a t B row ns­
ville recently , to be used for seed cane only. The seed 
cane is alm ost w ithout exception of th e  ribbon cane varie ty  
and the  D em arara, w hich produces a very large tonnage 
and contains a la rg e r per cent, of saccharine. All sugar 
p lan ta tions are  increasing  th e ir  acreage, some doubling, 
pu tting  the la rg e r p a rt of th e ir en tire  crop to th is use.

The Ohio & Texas sugar mill, which when com pleted 
will cost $1,000,000, s ta rted  to  grind  las t week, and w ith 
a capacity  a t p resen t of only 1,250 tons will soon consum e 
all of th a t com pany’s cane th a t they  do no t w ant to plant.

One com pany th is year had 120 acres in cane and has 
sold 1,500 tons, p lan ted  1,400 tons for next crop and is 
grind ing  3,000 tons for sugar.

The B rulay  sugar m ill has been running  for several 
w eeks day and n igh t and has yet quite a run  to  finish up 
its  own p lan ta tion  of a couple hundred acres.

A Fine Jan uary.
W ith a m axim um  tem p era tu re  of 85 degrees and a 

m inim um  of 20, the  Jan u ary  of 1909 was th e  m ildest since 
1890. The m ean tem p era tu re  in Jan u ary  w as 57 degrees. 
The average m ean for the  p ast 24 years for th is m onth 
has been 53. T here w as only one day of ra in fa ll and 
eight cloudy days during th e  month.

No S ta t e - W id e  Prohibit ion.
A fter a b it te r  contest, w hich has been waged alm ost 

incessan tly  since la s t year, th e  efforts of the prohib ition­
is ts  of Texas to  secure th e  subm ission of an am endm ent 
to th e  s ta te  constitu tion  providing state-w ide prohibition, 
has ju s t been defeated  in th e  Texas leg isla tu re . The reso ­
lution was tabled  in a matter of fact way, and while it

m ay be called up, according to parliam en ta ry  usage, it is 
hard ly  probable th a t the  m easure w ill again  occupy the 
a tten tio n  of th e  p resen t leg isla tu re . I t is thought, how­
ever, th a t th e  rocal option sen tim en t w ill re su lt in fu r th e r 
legislation  to enforce prohibition  in such individual com­
m unities as desire  it.

Th e  H is tor ic  A lam o Build in gs
C ontest over the  custod iansh ip  of th e  Alamo buildings, 

the m ost fam ous place in Texas h istory , has been reopened 
by the  proposal, which is said to be favored by th e  gov­
ernor of Texas, to repeal th a t clause in th e  p resen t law 
w hich gives control of these  buildings to the  D aughters 
of the  Republic of Texas, a pa trio tic  organization  of wom­
en, and to lodge it in a com m ission of men. It w ill be re ­
m em bered th a t for the p ast two or th ree  years the  D augh­
te rs  of th e  Republic have been involved in factional s trife  
over these  buildings and th a t th e ir  quarre l has been ca r­
ried  in to  th e  courts and is still pending. It is probable, 
under th e  appeals of the  suit, th a t  th e  m a tte r  w ill be se t­
tled  for th e  years to come.

The oid chapel, w here the la s t heroic stan d  w as m ade, 
is reserved  in its  original condition. A djoining it is a 
building said to contain  th e  w alls of th e  ancien t m onas­
tery , which, un til acquired  by th e  s ta te  a few years ago, 
w as used as a w holesale grocery and w hiskey house. This 
building has been added to w ith g ingerbread  woodwork 
and is p lastered  over w ith unsightly  advertisem en ts . It 
has long been an .eyesore, but owing to the  un fo rtunate  
quarre l am ong the  D aughters, noth ing  can be done to  re ­
sto re  it to its  original condition. The p resen t move, orig­
ina ting  w ith men, is for th is  purpose.

San Anton io  Public  U t i li t ies.
T hat San Antonio is grow ing rapidly  and th a t inves t­

m ents a re  paying public service corporations is ev iden t in 
the  annual reports of the  San A ntonio T raction  Co. and 
the  San A ntonio Gas & E lec tric  Co. The T raction  com pany 
shows net earn ings of approxim ately  $81,000, th e  sum  of 
$28,000 of which, spen t in extensions, being listed  as an 
opera ting  cost, and the  gas and e lec tric  com pany shows 
net earn ings of over $110,000, although over $111,000 was 
spent in extensions.

D am age cost th e  T raction  com pany $76,649 during the  
tw elve-m onth period and the  Gas and E lectric  company 
w as com pelled to pay over $22,000 in dam ages.

D uring th e  year 1906 th e  num ber of passengers a t 5- 
cent fare  average w as 9,266,073; the  year 1907 increased  
the  business to 11,808,279 and continued th e  increase, 
w hich is shown by the  carry ing  of 13,457,809 during  the 
p ast year.

The com pany expended $28,625 for extensions of lines.
The repo rts w ere filed by S ecre ta ry  R. C. Jones, and 

follow:
T ra c t io n  Company.

C apital stock issued, $200,000; authorized cap ita l stock, 
$1,000,000; am ount of bonded indebtedness, $300,000; ra te  
of in te re s t on bonds, $200,000 a t 7 per c e n t.; price a t which 
bonds w ere sold, $100,000,, a t 6 per cent.; floating indeb ted ­
ness, including all bills payable, $1,329,533.71; assessed  
value of visible tang ib le  p roperty , $1,087,568.95; m achinery , 
$3,300; track s and pole lines, $852,240; bills receivable, 
$20,426.16; buildings, $36,210; equipm ent, $208,550; cash 
on hand, $66,842.79.

A nnual cost of operating , $619,858.15, divided as fol­
lows: Salaries, $15,809.75; labor, $231,941.94; fixed
charges, including in te rest, $109,383.81; taxes, $28,231.16; 
fuel expenditures, pow er, $72,005.32; insurance, $2,330.35; 
for extensions, $28,625.80; m ain tenance, $24,000; repairs, 
$9,464.75; am ount paid for claim s or su its  fo r dam ages, 
$76,649.09; m iscellaneous expenses, $21,416.18.

Gross earnings, $672,890.47; for fa res  and tickets, $672,- 
890.47; fares charged passengers, 5 and 2% cents.

Gas and E lectr ic  Company.
A uthorized cap ita l stock, $500,000; cap ita l stock issues, 

$200,000; am ount of bonded indebtedness, $250,000; ra te  
of in te re s t on bonds, $150,000, a t 6 per cen t.; price a t 
which bonds w ere sold, $100,000, a t 7 per cent. (All bonds 
w ere assum ed by the  com pany w hen p roperty  w as pu r­
chased, p reven ting  price a t w hich bonds w ere sold being 
given.) A m ount of floating indebtedness, including all bills 
payable of w hatever na tu re , $1,231,703.91; value of visible 
tang ib le  p roperty  (assessed  value), $1,154,479.53; m achin­
ery, $328,180; buildings, $94,400; equipm ent, $646,350; bills 
receivable, $69,010.55; cash on hand, $16,538.98.

Annual cost of opera ting  $574,110.98, divided as follows: 
Salaries, $20,423.05; fixed charges, including in te rest, $64,- 
886.51; insurance, $1,291; for extensions, $111,885.29; for 
labor, $83,783.22; taxes, $26,512.99; for fuel, $150,660.92; 
repairs, $29,138.72; am ount paid for claim s or su its  for 
dam ages, $22,700.09; m iscellaneous expenses, $14,829.19.

A nnual gross earn ings, $575,553.88; for pow er, $459,- 
313.59; for gas, $116,240.29.

P rices charged public: F or gas (per 1,000 fee t), $1.20
average; for light (per k ilow att, hour), 9c average; for 
power (per 1000 watts), .038 cents average.
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N E W  ORE CARS FOR I RON R A N G E  ROAD.
D uluth, Feb. 10.—D elivery of th e  new ore cars of the 

D uluth & Iron R ange railroad, w hich w ere ordered  two 
m onths ago, has begun. They are  of a  m odern type which 
require  less labor in unloading. It requ ires th e  sendees 
of only one m an to  dum p one of these  50-ton cars, which 
ac t w hen a  lever is turned.

T he o rder for th e  cars w as placed la s t y ear by the 
opera ting  d epartm en t of th e  D uluth & Iron Range. The 
order is for 800 of th e  new  cars, and delivery  w ill continue 
until th e  cars a re  all in possession of th e  D uluth road.

O ther roads have been experim enting  w ith  th e  new 
cars, bu t the  Iron R ange is th e  first road  th a t  will give the 
new cars a p rac tica l te s t in a la rge  way. E xperim ents 
have been m ade w ith the  cars a t th e  P ittsb u rg  car shops, 
show ing th a t they  are  p rac tica l in every way and th a t they 
will re su lt in a g rea t saving of labor.

W A N T  SU GA R  T A R I F F  R E M O V E D .
The M innesota W holesale G rocers association  favors 

th e  reduction  of the  tariff on raw  and refined sugar, and 
is co-operating w ith  the  com m ittee of w holesale grocers 
w orking from  New York, whose ac tiv ities before the  ways 
and m eans com m ittee in W ashing ton  have aroused the  in­
te re s t of th e  g rocery  trad e  th e  country  over.

Joseph  W. B ragden, of the  W inston-H arper-F isher Co., 
a fo rm er p res iden t of th e  M innesota W holesale G rocers 
association , says th a t sen tim en t am ong w holesalers gener­
ally is th a t th ere  should be g rea te r recognition of the fact 
th a t taxa tion  of sugar as a luxury m ust one day be discon­
tinued, since sugar is no longer a luxury, bu t a necessity , 
th e  tax  h its  th e  consum er hard .

C I T Y  N A T I O N A L  OF C O U N C I L  B L U F FS .
T he City N ational bank of Council Bluffs, Iowa, which 

opened its  doors about a m onth ago, repo rts  a sa tisfac­
tory  business. The bank is located on one of the  best busi­
ness co rners and has a handsom e banking  room with 
m odern fixtures in bronze and m arble. The bank s ta r ts

LIVE BEE LAND :
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 r ise -b u y  now. Write us at once for prices and size of lots

PHINNEY & BUTTERFIELD, SAN XNcfoSioBldfExAS.

T E X A S  L A N D S
2 6 . 0 0 0  a c r e s  Duval Co. on line new San Antonio to Rio Grande 

R. R. 90 7c agricultural. Splendid ranch improvements.
Price. $5.50 per acre

4 3 .0 0 0  a c r e s  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 r e 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 .0 0 0  a c r e s  Colorado Co. Two miles fiom  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  6  S M I T H ,

“ T h e  T e x a s  L a n d  M e n ”  S a n  A n t o n i o ,  T e x a s

w ith a cap ita l of $120,000 and a surp lus of $30,000. The 
officers are  T. G. T urner, p res id en t; J. G. W adsw orth and 
O scar Keeline, vice p residen ts , and C harles R. H annan, Jr., 
cashier.

R A I L R O A D  PA YS  FOR C A R R Y I N G  P A S S E N G E R  T OO
FAR.

Georgetown, Texas, Feb. 5.—In th e  d is tric t court Mrs. 
R. M. M axwell w as aw arded $4,000 dam ages against the 
M issouri, K ansas & Texas R ailroad Co. for carry ing  her 
beyond her destination , Georgetow n, m aking it necessary  
for her to w alk back to the  sta tion . T he case w as on tr ia l 
four days.

The B altim ore & Ohio, C anadian Pacific, G rand T runk, 
R eading and C hesapeake & Ohio have filed new schedules 
of com m odity fre ig h t ra te s  betw een Boston and Chicago, 
following the  exam ple of th e  o th e r roads in te rested  in 
m eeting  th e  reductions which the  Boston & M aine pro­
poses to pu t into effect. T he new ra te s  on all the lines 
will probably go into force M arch 4. T he effect of the  re ­
ta lia to ry  m easures of th e  o ther roads is to nullify  th e  ad­
van tage  w hich the  Boston & M aine had hoped to gain by 
its proposed reduction. Comm odity ra te s  will be one cent 
lower, w hile the  d ifferen tia l w ill be unchanged.

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.

THE HAILE LAND COMPANY, BRADY, 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

MAHONY REAL ESTATE CO., Falfurrias, Texas

The R IC H E S T  S P O T  in T E X A S
The Great Garden and Fruit Belt.

We have thousands of acres in both large and small tracts. Prices from 
$8.00 per acre up, according to location and size.

For further information, call or address
C. S. L A C Y  O. S O N S

Land and Immigration A gents VICTORIA, 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, X 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 # W .  H U N T
L A N D  A N D  L I V E S T O C K  B R O K E R  

3 1 2 - 3 1 3  H o x i e  B u i l d i n g ,  F T .  W O R T H .  T E X A S

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., Pedos, Tex.

3 2 , 0 0 0  ACRES OF LAND
In  C e n tra l W e s t T exas, 75% choice a g r ic u ltu ra l land. 

P le n ty  of w a te r  from  60 to  120 fee t. A m ple firewood. 
N o rth  Concho R iv er ru n s  th ro u g h  th is  p ro p e rty  fo r  tw o 
m iles. T h o u san d s  of fine p ecan  tre e s  along  th is  s tre a m .
R a ilro ad  p ro jec ted  th ro u g h  edge of tra c t .  O w ner lives 
in E urope. F in e  co lon iza tion  p roposition . L a n d s  w ith in  
fou r m iles of th is  b e in g  se ttle d  rap id ly  by  Illino is an d  
Iow a fa rm e rs  w ho a re  p a y in g  $20 to  $25 p e r  a c re  fo r 
sm all, un im proved  t r a c ts .  W e a re  exclusive  ag e n ts . 
T erm s, $8.00 p e r  acre , o n e -fo u r th  cash , b a lan ce  s ix  a n ­
n u a l p a y m e n ts  a t  7% in te re s t . W e h av e  p le n ty  of o th e r  
la rg e  and  sm all t r a c ts  su ita b le  fo r  in v e s tm e n t an d  coloni­
zation .

JACKSON & HICKS, San Angelo, Texas
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Business Want Department
A  m e d iu m  fo r  th e  s a le  o f  S to c k s  a n d  B o n d s ,  

R e a l  E s ta te ,  F a r m  L a n d ,  S to c k s  o f  M e r c h a n ­
d is e ;  fo r  th e  m a n  w h o  w a n ts  a  B a n k  P o s i t io n ,  
o r  a  L o c a tio n  fo r  a  B a n k ,  I n v e s tm e n t  o r  o th e r  
B u s in e s s .

R a te s  fo r  a d v e r t i s e m e n ts  in  th is  d e ­
p a r tm e n t  a r e  o n e  c e n t  p e r  w o rd  e ac h  
in s e r t io n .  W o rd s  d is p la y e d  in  c a p i ta ls ,  
tw o  c e n ts  p e r  w o rd . I n i t i a l s  a n d  a b ­
b r e v ia t io n s  c o u n t  a s  o n e  w o rd  each . 
N o  a d v e r t i s e m e n ts  in s e r te d  fo r  le s s  th a n  
25 c e n ts .  C a s h  o r  tw o - c e n t  s ta m p s  m u s t  
a c c o m p a n y  a ll  o rd e rs .  A ll a n s w e rs  to  
a d v e r t i s e m e n ts  u n d e r  k e y  n u m b e r s  m u s t  
b e  a c c o m p a n ie d  b y  tw o - c e n t  s ta m p . 
A d d re s s  C o m m e rc ia l W e s t  Co., M in n e ­
a p o lis , M in n .

BUSINESS CHANCES.

IN C O R P O R A T E  Y O U R  B U S IN E S S — 
O v e r e ig h te e n  h u n d re d  c h a r t e r s  p r o ­
c u re d  fo r  o u r  c lie n ts .  C h a r te r s  p ro c u re d  
u n d e r  S o u th  D a k o ta  la w s  a t  a  v e ry  r e a ­
s o n a b le  r a t e  fo r  m in in g , m illin g  m a n u ­
fa c tu r in g ,  r a i l r o a d s ,  te le g ra p h ,  t e l e ­
p h o n e , o r  a n y  o th e r  in d u s t r ia l  p u r s u i t .  
T e n  y e a r s ’ p ra c t ic e  in  th e  b u s in e s s .  A ll 
c o r re s p o n d e n c e  a n s w e re d  s a m e  d a y  r e ­
c e iv ed . A s s is ta n c e  g iv e n  in  m a k in g  o u t  
p a p e r s .  N o  d e la y  in  s e c u r in g  c h a r te r .  
N o  e x t r a s .  W r i te  fo r  c o rp o ra t io n  la w s , 
b la n k s , b y - la w s  a n d  fo rm s , f r e e ,  to  
P H I L I P  L A W R E N C E , fo r m e r  A s s i s ta n t  
S e c r e ta r y  of S ta te ,  H u ro n , S o u th  D a ­
k o ta ,  S u ite  71.__________

T w o  g a so lin e  e n g in e s  m u s t  b e  so ld  a t  
o n c e ; o n e  F a i r b a n k s  & M o rse , 25 h . p .; 
W e b s te r ,  4 h . p .;  w ill c o n s id e r  t r a d e  fo r  
a  m o to r  c y c le  o r  p la n in g  m a c h in e r y .  A d - 
d re s s ,  O. P . S v e n d s e n , L u c k , W is. (29-7)

F O R  S A L E  O R R E N T — C O R N  C A N - 
n in g  p la n t ;  a c r e a g e  c a n  b e  e a s ily  s e c u re d . 
J .  A . S ch o e ll, T r u s te e ,  B elle  P la in e ,  M in n .

F O R  S A L E —A t a  r e a s o n a b le  p r ic e  
a  five h o rs e  p o w e r  m o to r , v e ry  l i t t l e  
u s e d ; a lso  s h a f t s  a n d  p u lle y s . F o r  f u r -  

* t h e r  p a r t i c u la r s  w r i te  P ic k l in g  W o rk s , 
412 S. E d d y  S t., E a u  C la ire , W is . (30-7)

SITUATION WANTED

B o o k k e e p e r , la d y , a g e  23, e x p e r ie n c e d , 
c o m p e te n t,  w a n ts  p o s it io n  in  M o n ta n a ;  
u n d e r s ta n d s  b a n k  w o rk ; b e s t  re fe re n c e s .  
A d d re s s  B o x  A , A r lin g to n , M in n . (30-7)

B a n k  C a s h ie r  w is h e s  th e  C a s h ie rs h ip  
a n d  a n  in t e r e s t  in  a  b a n k  in  a  liv e  to w n ; 
n in e  y e a r s ’ e x p e r ie n c e  in  g e n e r a l  b a n k ­
in g , f a rm  lo a n s , in s u ra n c e ,  e tc .;  N o r ­
w e g ia n ;  b e s t  o f r e fe re n c e s .  A d d re s s  
“ G / ’ C o m m e rc ia l W e s t .____________ (30-12)

S i tu a t io n  w a n te d  a s  b o o k k e e p e r  b y  a  
y o u n g  m a n  th o ro u g h ly  f a m i l ia r  w ith  
b o o k k e e p in g . G ood r e fe re n c e s .  W o u ld  
l ik e  to  s e c u re  s m a ll i n t e r e s t  in  b u s in e s s  
soon . A d d re s s  “ H ,” C o m m e rc ia l W e s t.

(30-7)

HELP WANTED

W a n te d —A  b a n k  c le rk  a ro u n d  26 o r  28 
y e a r s  of a g e  in  a  c o u n try  b a n k  f if ty  
m ile s  f ro m  M in n ea p o lis . $50 p e r  m o n th . 
A s s i s ta n t  c a s h ie r s h ip  p o s s ib le  la te r .  
M u s t  h a v e  c o u n try  b a n k  t r a in in g .  A d ­
d re s s  “ E ” , C o m m e rc ia l W e s t.  (30-7)

INVESTM ENTS

A  L I F E  A N N U IT Y , A N D  Y O U R  B E S T  
In s u ra n c e !  O ne  o f o u r  I r r ig a te d  O ra n g e  
G ro v e  T r a c t s  on  S o u th e rn  G u lf C o a s t  
T e x a s  w ill c a re  fo r  y o u  d u r in g  th e  r e s t  
o f y o u r  life  a n d  a f t e r  y o u r  d e a th  w ill 
p r o te c t  y o u r  fa m ily  a n d  g iv e  th e m  a  
h a n d s o m e  a n d  a b s o lu te ly  p e r m a n e n t  i n ­
co m e  w i th  no  b o th e r  a n d  no  e x p e n s e . A  
5 -a c re  G ro v e  is  y o u rs  fo r  $1,250, te r m s  
$250 c a s h , $250 m o n th . Y ou  h a v e  c o m ­
p le te  c le a r  T i t le ;  o u r  C o m p a n y  d o es  a ll 
w o rk  a lw a y s  a n d  p a y s  a ll  e x p e n s e s  a n d  
ta x e s  o u t  o f th e  c ro p s  a n d  g iv e s  y o u  
c o n t r a c te d  c a s h  s h a r e  c ro p s  D ec . 1910, 
1911, 1912, $250 e a c h  y e a r ;  1913, 1914,
1915, $375 y e a r ly ;  1916, 1917, 1918, $500 
p e r  y e a r ;  1919 to  1928 $1,000 e a c h  y e a r ;  
t h e r e a f t e r  h a lf  p ro f its  a n n u a l ly ,  (n e v e r  
le s s  t h a n  $2,000 e a c h  y e a r  p e rm a n e n t ly ) .  
A  v e ry  h ig h -c la s s  in v e s tm e n t ,  w i th  p e r ­
f e c t  s e c u r i t y  m o re  t h a n  d o u b le  th e  
a m o u n t  o f y o u r  in v e s tm e n t .  H ig h e s t  
f in a n c ia l  r e fe re n c e s .  S T IR L IN G  IM ­
P R O V E M E N T  C O M P A N Y , L T D ., D U ­
L U T H , M IN N E S O T A .______________________

NOTICE TO BANKERS

W e  b u y  a n d  sell b a n k s  a n d  b a n k  s to c k s . 
W e  su p p ly  b a n k s  w ith  th o ro u g h ly  r e l i ­
a b le  a n d  c o m p e te n t  o ff ice rs  a n d  c le rk s . 
W e  s e c u re  p o s i t io n s  a n d  c h a n g e s  in  lo ­
c a t io n  fo r  b a n k  o ff ice rs  a n d  c le rk s .  W e  
lo c a te  d e s ir a b le  p o in ts  fo r  th e  e s ta b l i s h ­
m e n t  o f n e w  b a n k s . W e  a id  b a n k e r s  in  
th e  o r g a n iz a t io n  o f n e w  b a n k s  if  th e y  
w ill f u r n is h  u s  w ith  th e  lo c a tio n . W e  
h a v e  a  la rg e  n u m b e r  of c l ie n ts  a n d  w e  
a r e  g ro w in g  e v e ry  d ay . A ll b u s in e s s  
s t r i c t ly  c o n f id e n tia l. I f  in te r e s te d ,  c o r ­
re s p o n d  w ith ,  T H E  W A L T E R  H . H U L L  
C O M P A N Y , M A R S H A L L T O W N , IA . (27)

\
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MUNICIPAL BONDS.BANKS FOR SALE

W A N T E D , A B A N K E R  T O  T A K E  
h a lf  o r  c o n tro ll in g  in t e r e s t  in  a  $30,000.00 
b a n k  in  g o o d  r a i lw a y  to w n  in  N o r th  
D a k o ta .  N o s to c k b r o k e r s  n e ed  a p p ly . 
D o n ’t  a n s w e r  u n le s s  y o u  m e a n  b u s in e s s .  
A d d re ss  “ F ” C o m m e rc ia l W e s t .  (30-7)

BANK FIXTURES

F o r  S a le — S a fe ty  D e p o s it  B o x es  good 
a s  n ew , s ta n d a r d  m a k e s , m a n a g e n e s e  
s a fe s .  T w o  s a f e ty  D e p o s it  V a u lts ;  seco n d  
h a n d  b a n k  s a fe s . T h e  la r g e s t  s to c k  of 
h ig h  g ra d e  s a f e s  in  th e  c o u n try  a lw a y s  
on h a n d .

D O N N E L L  S A F E  CO.,
200 & 202 W a s h in g to n  S t., 

C h ic ag o , 111.
Established 1886.
O n a c c o u n t  o f c o n s o lid a tio n  o f tw o  

b a n k s , w e h a v e  c o m p le te  s e t  o f so lid  o a k  
b a n k  f ix tu re s  fo r  sa le , n e w  s a f e  a n d  e v e ry  
office e q u ip m e n t.  M u s t  b e  so ld  to  sa v e  
s to ra g e .  W ri te  u s  a t  on ce .

F i r s t  N a t io n a l  B a n k , F u ld a , M in n e s o ta .
(30)

O w in g  to  c o n s o lid a tio n  of tw o  b a n k s , 
h a v e  o n e  c o m p le te  e q u ip m e n t  fo r  s a le  
v e ry  c h e a p . F o r  fu ll d e s c r ip t io n  a n d  
p r ic e  a d d re s s  H o u s to n  S ta te  B an k , 
H o u s to n , M in n . (30)

F O R  S A L E —M o d e rn  m a rb le  b a n k  f ix ­
tu r e s  a n d  H e r r in g - H a l l - M a r v in  v a u l t .  
P h o to g r a p h  a n d  p la n s  s e n t  on a p p l ic a ­
tio n  N A T IO N A L  B A N K  O F  L A W ­
R E N C E  CO., N e w  C a s tle , P a .  (30-8)

F O R  S A L E — B E A U T IF U L  S O L ID  O A K  
b a n k  f ix tu re s ,  c o n s is t in g  o f 30 l in e a l  f e e t  
of c o u n te r ,  w ith  o r n a m e n ta l  to p  a n d  p o l­
is h e d  b ra s s  g r i l le  w o rk ; n o w  in  u se , b u t  
m u s t  b e  so ld  a t  once, on  a c c o u n t  o f r e ­
m o v a l ; w e ll s u i te d  to  r e a l  e s t a t e  o r  
b r o k e r 's  o ffice ; p h o to g ra p h  f u r n is h e d  on 
a p p lic a tio n . F o r  p a r t i c u la r s  a d d re s s  
M O N R O V IA  S A V IN G S  B A N K , M o n ro v ia , 
C al. _______________ (30-7)

HOTELS AND RESTAURANTS.

A  h o te l fo r  sa le . T e rm s  to  s u i t  th e  
b u y e r .  O n ly  h o te l  in  to w n . A  b a r g a in  
if  t a k e n  a t  once. A d d re s s  A . C. A n d e r ­
son , B o x  7, A u re lia ,  N o r th  D a k o ta .  (30-9)

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
h a v e  36 l im its  o r 23,040 a c r e s ,  c o n ta in in g  
1,152,000,000 f t .  f in e s t  C e d a r , a n d  G ra y  
S p ru c e  (k n o w n  a s  B. C. H e m lo c k )  e a s y  to  
log, 3 m ile s  fro m  d e ep  w a te r  h a rb o r ,  25 
m ile s  fro m  C. P . R . R y . P r ic e  $160,000. 
W r i te  fo r  C ru is e r s  r e p o r t  a n d  m a p s . 
W a l te r  C ooke  & Co., 417 S e y m o u r  S t., 
V a n co u v e r . R. C.

H A R D W O O D  T IM B E R  A N D  A L L U V I- 
a l  b o t to m s  la n d s  in  s o u th e a s t  M isso u ri, 
A rk a n s a s  a n d  L o u is ia n a .  J .  A . P A R K E R , 
P a r m a ,  M o. (30-7)

FARMS AND FARM LANDS

MISSOURI.
160 A C R E S ,

V E R N O N  C O U N T Y ,  MO.
E x t r a  go o d  f a r m  of 160 a c r e s ,  a ll  good  

f a rm  la n d , w e ll im p ro v e d , 3 b a rn s ,  n e w  
b a r n  36x48, 1 6 -ft. p o s ts ;  b a r n  26x48, b u i l t  
five y e a r s ;  b a r n  30x32, 16 -ft. p o s ts ,  b u i l t  
t e n  y e a r s ;  n e a r ly  n e w  6 -ro o m  h o u se , 2 
s to r ie s ;  h o g  sh ed , sm o k e  h o u se , h e n  
h o u s e s ;  o v e r  100 b e a r in g  f r u i t  t r e e s  o f a ll 
k in d s ;  n e w  s to c k  s c a le s , n e w  w in d m ill;  
b u ild in g s  a ll  on  good  s to n e  fo u n d a tio n s ,  
p a in te d  a n d  in  e x t r a  good  c o n d itio n . T h e  
b e s t  fa rm  b a r g a in  in  M iss o u r i;  100 m ile s  
s o u th  of K a n s a s  C ity . I m p r o v e m e n ts  
w o r th  $4,000. F in e  lo c a tio n , c lo se  to  
sch o o l, on  r u r a l  m a il a n d  te le p h o n e  lin e s . 
B u y  o f o w n e r  a n d  s a v e  a g e n t ’s c o m m is ­
s io n . M u s t  se ll soon . P r ic e ,  $45.00 a n  
a c re .  A d d re ss ,

E. N . G R E E N ,
R. F. D. No. 2, N evada ,  Mo.

(30-7)

TEXAS.
I S E L L  b la c k  la n d  f a r m s  in  C o llin , 

D e n to n  a n d  D a lla s  C o u n tie s  a n d  P la n o  
c i ty  p ro p e r ty .  M . C. P O R T M A N , P la n o , 
T ex.

N O T I C E  O F  S A L E  O F  B O N D S .
N o tic e  is  h e re b y  g iv e n  t h a t  th e  V illa g e  

C o u n c il o f th e  V illa g e  o f I n te r n a t io n a l  
F a lls ,  in  th e  C o u n ty  o f K o o c h ic h in g  a n d  
S ta te  o f M in n e s o ta ,  w ill r e c e iv e  s e a le d  
b id s  a t  a n y  t im e  on  o r  b e fo re  th e  20 th  d a y  
of F e b r u a r y ,  1909, a t  8 o ’c lo ck  p. m ., fo r  
th e  s a le  o f th e  b o n d s  o f s a id  v il la g e  in  
th e  a g g r e g a t e  a m o u n t  of $22,000.00.

S a id  b o n d s  to  b e a r  d a te  a t  th e  t im e  of 
is su e , to  b e  is s u e d  in  d e n o m in a t io n s  of 
$1,000.00 e ac h , to  b e a r  i n t e r e s t  a t  th e  r a t e  
o f 6 p e r  c e n t ,  p e r  a n n u m , i n t e r e s t  p a y ­
a b le  a n n u a l ly ,  a n d  to  m a tu r e  a t  th e  en d  
o f tw e n ty  y e a r s  f ro m  d a te  o f is su e .

S a id  b o n d s  w ill be  is s u e d  fo r  a n d  th e  
p ro c e e d s  th e r e o f  u s e d  fo r  th e  p u rp o s e  of 
c o n s t r u c t in g  a n d  m a in ta in in g  a  s y s te m  of 
w a te r w o rk s  in  s a id  V illa g e  o f I n t e r n a ­
t io n a l  F a lls ,  f o r  p u b lic  a n d  p r iv a te  u se .

S a id  b id s  w ill b e  o p e n ed  a n d  c o n s id e re d  
b y  th e  V illa g e  C o u n cil o f s a id  v il la g e  on 
th e  20 th  d a y  o f F e b r u a r y ,  1909, a t  S 
o ’c lo ck  p . m ., a t  th e  C o u n c il R o o m  in  
s a id  v illag e .

B id s  fo r  th e  p u rc h a s e  o f  s a id  b o n d s  m u /  
b e  filed  a t  a n y  t im e  o n  o r  b e fo re  th e  s a id  
20 th  d a y  o f F e b r u a r y ,  1909, a t  8 o ’c lo ck  
p. m ., w ith  F . B . G reen , V illa g e  R e c o rd e r  
o f s a id  v illa g e , a t  I n t e r n a t io n a l  F a l ls ,  
M in n e s o ta .

E a c h  b id  fo r  s u c h  b o n d s  m u s t  b e  a c ­
c o m p a n ie d  w i th  c a s h  o r  a  c e r t if ie d  c h e c k  
p a y a b le  to  F . G. N e lso n , T r e a s u r e r ,  f o r  
th e  s u m  o f $200, a n d  d e p o s ite d  on  the- 
c o n d itio n  t h a t  if  th e  s a le  o f s a id  bonds; 
s h a ll  be  a w a r d e d  to  th e  p a r ty  m ak in g ; 
s u c h  b id , a n d  s a id  p a r ty  s h a ll ,  fo r  a n y  
re a s o n , fa il o r  r e fu s e  to  c o m p le te  th e  
p u rc h a s e  o f s a id  b o n d s , t h a t  in  t h a t  c a s e  
th e  s a m e  s h a ll b e  fo r r e l te d  to  th e  s a id  
V illa g e  o f I n t e r n a t io n a l  F a l l s  a s  l iq u i ­
d a te d  d a m a g e s .

T h e  V illa g e  C o u n cil r e s e r v e s  th e  r ig h t  
to  r e je c t  a n y  o r  a ll  b id s . B y  o rd e r  of 
th e  V illa g e  C ouncil.

D a te d  J a n u a r y  20, 1909.
F . B. G R E E N , V illa g e  R e c o rd e r ,  

V illa g e  o f I n t e r n a t io n a l  F a lls ,  M in n e s o ta .  
 (30-8)
N O T I C E  O F  S A L E  O F  D I T C H  B O N D S .

W h e r e a s ,  th e  b o a rd ' o f c o u n ty  c o m m is ­
s io n e r s  of B ro w n  c o u n ty , M in n e s o ta ,  d id  
on  th e  9 th  d a y  of J a n u a r y ,  1909, p a s s  
a  r e s o lu tio n  to  is s u e  a n d  n e g o t ia te  th e  
b o n d s  o f s a id  B ro w n  c o u n ty  in  d e n o m i­
n a t io n s  o f $13,000 each , to  th e  a m o u n t  
o f $65,000, to  b e a r  d a te  J u ly  1 st, 1909, to  
b e a r  i n t e r e s t  a t  t h e  r a t e  o f 6 p e r  c e n t ,  
p e r  a n n u m , p a y a b le  s e m i-a n n u a l ly  on 
th e  1 s t d a y  o f J a n u a r y  a n d  J u ly  o f e ac h  
y e a r ,  a n d  to  m a tu r e  a s  fo llo w s:

$13,000 on  th e  1 s t d a y  o f J u ly  in  e a c h  
y e a r  fro m  a n d  in c lu d in g  1914 to  a n d  i n ­
c lu d in g  1918, fo r th e  p u rp o s e  o f d e f r a y ­
in g  th e  e x p e n s e s  in c u r re d  a n d  to  b e  i n ­
c u r re d  in  lo c a tin g , c o n s t r u c t in g  a n d  e s ­
ta b l is h in g  c o n n ty  d i tc h e s  n u m b e re d  1, 5, 
7, 10, 11, 12 a n d  13 in  s a id  c o u n ty .

M o n ey  to  b e  p a id  a n d  b o n d s  to  b e  »de­
l iv e re d  M ay  1st, 1909.

N ow , th e re fo re ,  n o t ic e  is  h e re b y  g iv e n  
t h a t  th e  c o u n ty  b o a rd  o f s a id  c o u n ty  w ill 
m e e t  a t  th e  c o u n ty  a u d i to r ’s  office in  th e  
c o u r t  h o u s e  a t  th e  c i ty  o f N e w  U lm , in  
s a id  c o u n ty , on  th e  9 th  d a y  o f M arch , 
1909, a t  10 o ’c lo ck  a . m ., a n d  re ce iv e  
s e a le d  b id s  fo r  th e  s a le  o f s u c h  b o n d s  to  
th e  a m o u n t  a b o v e  s t a t e d  a n d  a t  th e  
t im e  a n d  p la c e  a b o v e  s ta t e d .

(S e a l)  A N D R E W  J . E C K S T E IN ,
C h a irm a n  of C o u n ty  B o a rd  of 

C o u n ty  C o m m is s io n e rs .
A t te s t :

L O U IS  G. V O G E L .
C o u n ty  A u d ito r ,  E x -O ffic io .

(30-7) C le rk  o f B o ard .

T h e  C ity  o f O rto n v il le  w ill re c e iv e  b id s  
u n ti l  M a rc h  14th, 1909, fo r  th e  p u rc h a s e  
o f $30,000 o f i t s  b o n d s  a s  fo llo w s :— B o n d s  
to  be  in  d e n o m in a t io n s  o f $1,000 e ac h , 
d u e  in  tw e n ty  y e a r s ,  o p tio n a l a f t e r  te n  
y e a r s ,  i n t e r e s t  a t  th e  r a t e  o f five p e r  
c e n t ,  p e r  a n n u m . $25,000 o f th e  b o n d s  to  
be ca lled  W a t e r  a n d  L ig h t  B o n d s  a n d  
$5,000 C ity  B o n d s . E a c h  b id  to  be  a c ­
c o m p a n ie d  b y  a  c e r t if ie d  c h e c k  fo r  $300.

E . N . M O R R IL L , C ity  C le rk ,
O rto n v ille , M in n . (30-11)
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Flour Rates Against Wheat on the Lakes.
(Continued from Page 11)

D uluth m ay have half or th ree-quarte rs  of a cargo of flour 
and o ther fre ig h t and finds th a t  it cannot ge t the  rem ain ­
der of its  cargo of a sim ilar n a tu re  quickly, so it a rranges 
w ith som e gra in  sh ipper to fill up w ith w heat. The boat 
runs alongside an e leva to r and in two or th ree  hours has 
filled up th e  rem ainder of its  hold. It takes the  w heat 
a t the going ra te .

D uring the  la s t th ree  seasons the  percen tage  of the 
crop th a t has been shipped down th e  lakes has stead ily  
increased . T his, of course, m eans th a t the  mills of the 
N orthw est have ground a sm aller percen tage of the crop 
th an  form erly. I t m eans also th a t the  w heat of the  N orth ­
w est has gone down to Buffalo and New York, w here it 
will be ground and th e  flour placed on the  m ark e t cheaper 
th an  the  M inneapolis and o th e r N orthw estern  m ills can 
sell flour in th a t te r rito ry  for. F u rtherm ore , th is  m eans 
th a t the  fa r th e r  aw ay from  th e  w heat fields a m ill may 
be, provided it is tow ard  the  cen te r of population, th e  m ore 
advantageous its  position. A m ill a t Buffalo is m ore ad­
van tageously  situa ted , due to th e  cheaper ra te s  on w heat 
down the  lakes, th an  the m ills a t M inneapolis, w hich is 
ju s t a t the  gatew ay of the  g re a te s t spring  w heat a rea  in 
Ihe world. Likew ise, the  m ills on th e  w ater-fron t in New 
York City have an advantage over the  Buffalo mills, for 
they  get th e ir  raw  m ateria l re la tively  cheaper. Going still 
fa r th e r  tow ard th e  cen te r of w heat consum ption, a  m ill a t 
Liverpool has an advantage over any of th e  o thers m en­
tioned, and for the sam e reason ; th a t is, because of re la ­
tively  cheaper ra te s  on w heat th an  can be obtained on 
flour, all the  way from  D uluth to Buffalo and New York, 
and across the  A tlantic.

If th is  is a righ t economic principle then  it follows, 
when carried  to a logical conclusion, th a t th ere  should 
be no m ills in th e  in te rio r of the  country, except suf­
ficient to supply local requ irem en ts. It follows, also, 
th a t m anufactu ring  is not desirab le  for a country ; th a t 
ag ricu ltu re  should depend upon the  export of its  surplus 
raw  m ateria l ra th e r th an  the  export of the m anufactu red  
product.

Now no one will for a m om ent contend that, th is  is 
b e tte r for a country  th an  th a t the  raw  m ateria l should 
be m anufactu red  n ea r its  source of supply. One only 
needs to g lance at the g rea t ag ricu ltu ra l a reas of R ussia 
and A rgentina, to see w hat it m eans to ship out the  raw  
m ateria l and to m anufactu re  only enough for local re ­
quirem ents. One m ay also see in n o rthern  M innesota 
w hat it m eans to ship out raw  m ateria l in the  form  of 
iron ore, ra th e r  than  to have local factories th a t will 
tu rn  out m anufactu red  artic les and fu rn ish  em ploym ent 
for thousands of skilled w orkm en.

T here is no argum ent as to  the  im portance to the 
N orthw est of the g rea t m illing  industry . Yet, unless 
th e  d iscrim ination  in ra te s  on th e  lakes against flour 
and favoring w heat is corrected , th e  m illing industry  will 
unquestionab ly  be perm anen tly  in ju red . No through  
tariff is m ade on w heat, w hile th e  flour ra te  is governed 
by the  th rough  tariff. Now all the  m illers of the  N orth ­
w est ask  for is a 20c per hundred  ra te  on w heat, lake 
and rail, from the  H ead of the  Lakes to New York, as 
aga in s t a 23c ra te  on flour. T his would am ply allow 
for th e  add itional cost of handling flour and it would 
also give th e  E as te rn  m illers some advantage.

In the  hearing  th a t will come before the In te rs ta te  
Com m erce Comm ission th e  S outhw estern  m illers will in­
tervene. They will a sse rt th a t the  N orthw estern  m illers 
will, in the  event ra te s  are  equalized on the  lakes, have

an advantage over them , unless they  too can get some 
concession in the m a tte r  of ra te s  from the Southw est by 
the  way of the lakes from  Chicago. They are  affected 
in a sim ilar, though lesser way by w heat from  K ansas 
being shipped to Chicago and th en  down th e  lakes a t a 
low er ra te  than  is m ade on flour.

It has not yet been announced w hen the In te rs ta te  
Comm erce Comm ission will hold its hearing. It is ex­
pected, how ever, th a t 'it will be in the  very n ear fu ture, 
and th a t it m ay be a t M inneapolis, St. Paul, Chicago or 
even a t Buffalo. It is ce rta in  th a t  the hearing  will be 
one of the  im portan t com m ercial even ts of th e  year.

T W I N  C I T Y - B L A C K  H I L L S  R A T E S  F A V O R A B L E .
F re ig h t ra te s  w hich m ake the  new ly opened te rrito ry  

in the  B lack H ills accessible to M inneapolis and St. Paul 
m anu fac tu re rs  and jobbers w ent into effect today on all 
ra ilroads running  into South Dakota.

The ra te s  are  a concession ootained by th e  M inneapolis 
Traffic association  a fte r  negotia tions extending nearly  a 
year. The negotia tions w ere conducted by W. V. Nevvlin, 
executive m anager for the  association, and the  ra te s  w ere 
announced a m onth ago. M arvin H ughitt, Jr., freight 
traffic m anager for th e  N orth-W estern  line, w as the  spokes­
m an for the  railroads.

R eductions from  M inneapolis to Rapid City, S. D., range 
from  34 cen ts first-class to 8y2 cen ts E class. R eductions 
in the  ra te s  from M inneapolis to Dead wood, Lead, Belle 
Fourche, S. D., range  from  37 cen ts to 9 cents. The re ­
duction in the  d ifferentials favoring O m aha to R apid City 
ranges from  34 cen ts to 8y2 cents. The d ifferentials favor­
ing Om aha to Deadwood, Lead, Belle Fourche, and o ther 
places, are  reduced from 37 cen ts on first-class fre igh t to 
9 cen ts for the  low est class. The differential on the  ra te s  
from  Chicago to R apid City as com pared w ith th e  ra te s  
from M inneapolis to R apid City has been decreased to 34 
cen ts first-class.

The new  ad ju s tm en t of ra te s  rem oves w hat w as p rac­
tically  a prohibition aga in s t M inneapolis doing business in 
th e  H ills. P reced ing  th e  ad ju s tm en t of ra te s  the  railw ay 
com panies im proved the  fre igh t service from M inneapolis, 
which had been in ferio r to  the  service given from  Chicago 
into the  sam e te rrito ry .

A M E R I C A N  G U A R A N T Y  CO. A F F A I R S .
The A m erican G uaran ty  Co. of Chicago, w ith offices in 

M inneapolis and St. Paul and about 2,GOO subscribers in 
M innesota, for which Edw in A. P o tter, the  Chicago banker, 
was las t w eek appointed  receiver, now faces th e  problem  
of the  organization of a  “co n trac t ho lders’ com m ittee.” 
W hile th is  would in no way affect the  financial s ta tu s  of 
the  com pany, which is said to be such th a t every  holder 
of a con trac t could be paid in full in th e  event of liquida­
tion, it may com plicate m a tte rs  som ew hat w ith reference  
to reorganization . C irculars asking con trac t holders to 
join forces w ith the  com m ittee have been sen t out follow­
ing advertisem en ts of th a t p lan in the  Chicago new spapers.

The deadlock betw een Mrs. Furey , widow of th e  late 
vice p residen t, whose stock the  com pany w as unable to buy 
a t a price sa tisfac to ry  to the holder, is said to be unbroken. 
It was th is th a t led to th e  p rayer for receivership . An 
elem ent in the  com pany th a t seeks to reorganize tn rough  
o ther m eans has now appeared, and m a tte rs  a re  som ew hat 
mixed in consequence.

The en tire  issue of $11,700,000 4ya per cent. 20-year Bos­
ton & M aine bonds purchased by W. A. Read & Co. about 
five w eeks ago has been sold to investors.

Nicholson Brothers
TAILORS

FOR PA RTICU LA R  PEOPLR
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REVIEW OF THE WHEAT SITUATION.
C om m ercial W est Office, M inneapolis, Feb. 10.—The 

m anipulation  in Chicago May w heat holds the  cen te r of 
in te res ts , and th e  im portance of a lm ost every o th e r fea­
tu re  of th e  p resen t situa tion  is m inim ized unless it can be 
m ade influential in help ing along or developing bull sen ti­
m ent. The sharp  advance in Chicago May w heat today, 
w hich w as no t fully followed in o ther m arkets, is not en­
tire ly  explained by th e  new s of the  day. In fact, th e re  was 
little  of im portance in th e  general new s except some de­
m and in Chicago for sh ipm ents of No. 2 red  w in ter w heat. 
Cables w ere l^d  low er today th an  Monday, but they  w ere 
Id  h igher on M onday than  on Saturday . T here  w as no th ­
ing in th e  new s to suggest such an advance on Monday, 
and th e  s tren g th  th a t it caused in A m erican m arkets re ­
sulted  in libera l selling  by th e  bull in te re s ts  in Chicago 
and th e ir  friends in M inneapolis. Lewis & Co. w ere good 
se llers in M inneapolis both on M onday and Tuesday, and 
th is  p ressu re  on th e  m ark e t had a w eakening effect. The 
sharp  up-turn in Chicago today w as seem ingly the resu lt 
of covering by scared  shorts, and, in addition, of some 
buying by those who have th e  m ark e t under control. The 
May w heat th e re  is now en tire ly  in. th e  control of m anip­
u la to rs and they  can do any th ing  they  p lease w ith  it  ex­
cep t to ge t out—th is they  canno t do a t p resen t w ithout 
causing a slump. It has been asse rted  by the bull leader 
th a t th e re  will be a decided shortage of red  w in te r w heat 
by A pril and th a t red  w in ter w heat m illers w ill find it 
im possible to supply th e ir  w ants. The speculative m arke t 
is decidedly a one-sided affair and from  p resen t p rospects 
it w ill rem ain  so for th e  nex t two m onths a t least.

M inneapolis follows Chicago slowly and th e  la t te r  m ar­
k e t is stead ily  draw ing aw ay from  the  local m arket. At 
the  close today Chicago May w heat w as l% c  over M inne­
apolis, w hich rep resen ts  p rac tica lly  a 3c advance g rea te r 
in Chicago th an  in M inneapolis during  th e  la s t th ree  or 
four w eeks. Chicago May is also increasing  its  prem ium  
over Ju ly  in th a t  m arket. The difference is now l l ^ c .  
The Ju ly  advances h esita ting ly  w hen above $1. W hile 
there  is som e ta lk  about very  sm all supplies of w heat in 
fa rm ers ’ hands in the  N orthw est and th a t th e re  will be 
a scarc ity  of w heat before ano ther harves t, th e  p resen t 
supply situa tion  is very  satisfac to ry . D aily receip ts are 
fully up to  expectations, and, ow ing to dull flour trade , 
stocks in M inneapolis e leva to rs are  holding tn e ir  own or 
even increasing  slightly . T he am ount now m  local pub­
lic e leva to rs is in excess of 14,000,000 bus.

In th e  S outhw est th e re  is a good healthy  dem and for 
cash  w heat from  mills, and prices are  re la tive ly  high,

F L O U R  A N D  M I L L I N G .

R ath e r a b e tte r  average dem and for flour is to be 
noted th is  week. Some m ills do not rep o rt a b e tte r  in ­
quiry but enough o thers do to bring  th e  average sales 
above those of the  la s t two to th ree  w eeks. B uyers are  
also sending in shipping in s truc tions a litt le  m ore freely 
th an  of late.

The m ore favorable position of the  M inneapolis w heat 
m arket, as com pared w ith o ther cen te rs, is doubtless the 
cause of the  increased  flour business, Owing to th e  m an­
ipulation  in  Chicago, th a t m ark e t has draw n aw ay from  
M inneapolis, while, due to a strong  dem and for cash  w heat 
in K ansas City, S ou thw estern  prices have increased  re la ­
tively  m ore, so th a t  hard  w in ter w hea t m illers are  no t 
such s trong  com petitors as they  have been all w inter. As 
a re su lt of th e  little  b e tte r  feeling, m illers have increased  
th e ir  ou tpu t som ew hat and th is  w eek the  capacity  in oper­
a tion  in M inneapolis is slightly  in excess of 60 per cent, 
of full, as com pared w ith  a little  less th an  60 per cent, 
during  th e  la s t few weeks. A fa ir  am ount of c lea r flour 
has of la te  been w orked for export, bu t only an  occasional 
sm all lo t of pa ten t. T here  is no p a rticu la r significance

Put th e re  is as y e t no indication  of an actual shortage 
of w heat.

The A m erican visible supply show ed a fa ir decrease 
for la s t week, as com pared w ith a little  g re a te r increase 
in th e  C anadian visible. T he am ount on passage increas­
ed over 6,000,000 bus., and is now w ith in  4,000,000 of 
th e  am ount of a year ago. The increase, of course, was 
due to heavy A rgentine sh ipm ents and liberal sh ipm ents 
from  o ther countries.

One of the  fea tu res  of th e  w orld 's situa tion  from week 
to w eek is the  rep ea ted  a ssertion  by Broom hall th a t  the  
im porting  countries of Europe will find difficulty in supply­
ing th e ir requirem ents. Also, B room hall p ers is ts  in h is low 
estim ate  of th e  exportab le  surp lus from  A rgentina. T his 
w eek he again  m ade an e stim ate  of a probable surplus of 
only 80,000,000 bus. from  th a t country. B ut as an offset to 
th is C lem ent, C urtis & Co., of Chicago, received a cable 
today from  th e ir  co rrespondent in A rgen tina  estim ating  
the exportable surplus of th a t country  a t 128,000,000.

T here can he no question  but th a t  the  im porting  coun­
tr ie s  are  not a t p resen t overburdened w ith supplies and 
th a t they  are  runn ing  ra th e r  close to th e  danger line in 
d raw ing on th e ir  reserve  stocks. Still, if the  w orld 's 
sh ipm ents can be kep t around the  p resen t basis, as they  
should be, th e re  will be no stringency  in Europe a fte r 
th ree  w eeks more. N avigation on the  Azof will soon 
open again, so th a t R ussian  sh ipm ents should begin to 
increase from  th a t source.

In the  m ark e t th is  w eek th ere  w as a little  ta lk  of 
our own w in ter w heat p lan t, because of th e  cold w eather 
ex tending down th a t w ay; but even though the  w in ter 
w heat w ere not covered w ith snow, any scare  th a t m ight 
s ta r t  so early  in th e  season would no t la s t long. There 
has never yet been a F eb ru ary  crop scare  th a t am ounted 
to anything.

Sum m ing up the  whole m atte r , it m ay be said th a t the  
genera l situa tion  is s trong  th e  w orld over and th a t  sup­
plies are  low enough in all positions so th a t p rices are  
bound to rem ain  high, a t leas t un til w in ter w heat crop 
conditions in th is country  and Europe give some indica­
tion of w hat m ay be expected of th e  nex t crop. B ut there  
is unquestionably  an acute situa tion  in Chicago May, and 
it is th e  in ten tion  of the  m en th a t have th a t  m a rk e t in 
contro l to advance prices very m ateria lly , if conditions 
develop favorably. I t  would be very su rprising , how ever, 
if the  deal is carried  th rough  to the  m onth of May, and 
th a t fu tu re  actually  cornered. This undoubtedly could 
he done, but any one fam iliar w ith  m arke t conditions and 
th e  m en who are  m ost in te rested  in the  bull side, do not 
for a m om ent believe th a t th is will be done.

in th e  w orking of th e  clear, because th e  dem and is likely 
to be spasm odic.

T H E  M I N N E A P O L I S  O A T  M A R K E T .
G eneral conditions are  unchanged from  w hat they  have 

been for som e tim e past. D em and for oats fo r shipm ent 
is very  sm all, w ith  prac tica lly  no th ing  doing to easte rn  
m arkets. Public e leva to r stocks of oa ts in M inneapolis 
do not vary  m uch. T here  w as a sligh t falling  off for th e  
la s t w eek, leaving th e  to ta l am ount a t 2,320,000 bus. A 
little  la ter, though, th e re  is no question bu t th a t th e re  will 
be a rap id  decrease in stocks.

Closing Oats Prices.
D a ily  c lo s in g  p r ic e s  on  N o. 3 w h i te  o a ts  in  M in n e a p o lis :

F e b r u a r y  4 ............................................................................................ 49% @50%
F e b r u a r y  5 ............................................................................................ 49 @ 49%
F e b r u a r y  6 ............................................................................................ 48% @ 48%
F e b r u a r y  8 ............................................................................................ 48% @ 49%
F e b r u a r y  9 ........................................................ .......................... - • • •  49% @ 49%
F e b r u a r y  10 .........................................................................................  50 @50%

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 .
T here  w as ra th e r  a b e tte r  dem and for barley  the  e a r­

ly p a rt of th is  w eek, w ith  th e  range  of p rices a trifle 
h igher than  a w eek ago. The bulk of the  feed barley  sold
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a t 57@57%c and the  b e tte r  m alting  g rades a t 58%c, w ith 
a few cars of choice a t 59c. W hile th is covered th e  en tire  
range  of both feed and m alting, th e  g rea te r p a rt of the  
sales w ere w ith in  a m uch narrow er range. D em and for 
m alting  barley  continues indifferent, w ith  very little  doing 
by th e  m a lts te rs ; bu t for feed barley  th e re  continues a 
good dem and from  m ixers. In a genera l way the  s itu a ­
tion is p rac tica lly  unchanged from  w hat it has been for 
severa l w eeks past, w ith  the  exception th a t the  trad e  is 
approaching the  tim e w hen th e  receip ts are  expected to 
fall off sharply . T he am ount of barley  in sto re  in M inne­
apolis public e leva to rs on the  6th was 976,000 bus., which 
w as a decrease of 121,000 for the  week.

T H E  CORN M A R K E T .
The firm ness in corn in the  Chicago m ark e t th e  early  

p a rt of the  w eek is a ttr ib u ted  to the large short in te res t 
ra th e r  th an  to any rea l change in th e  situation . Owing to 
th e  high prices of corn m any people seem ed to  th ink , du r­
ing th e  early  p a rt of the  w inter, th a t it was a  “cinch” to 
sell May corn short. This w as doubtless overdone and 
the  sho rts  find th a t w hen they  try  to buy back w hat they 
sold, they have to pay up a little  for it. P rices in the 
te r r ito ry  tr ib u ta ry  to M inneapolis a re  re la tive ly  h igher 
than  the  Chicago m ark e t and as a resu lt M inneapolis is 
no t on a sh ipping basis. T here is very little  dem and for 
corn to the no rthw est of M inneapolis, p a rtly  due, no doubt, 
to  barley  being used as a sub s titu te  as m uch as possible.

F L A X S E E D  A N D  L I N S E E D  OIL.
T here is alw ays th e  dull period in the  linseed oil busi­

ness, bu t conditions a re  som ew hat d ifferent th is  season, 
for th e  reason th a t jobbers did not con trac t for th e ir  sea­
son 's supplies in the  fall, as is usually  the  custom . Stocks 
of linseed oil in jo b b ers’ and p a in t m an u fac tu re rs’ hands 
are, therefo re , sm all; neverthe less th e  buyers are  holding 
off still hoping for a b reak  in prices. H owever, the  day- 
today business in linseed oil is fully up to  a norm al vol­
um e for the  season. The local c ru shers look for ra th e r 
an  active dem and for linseed oil in the  spring. T here is 
no b earishness in local sen tim en t regard ing  flaxseed 
prices, because it seem s so clear th a t th e re  w ill be a de­
cided shortage  of supplies before the  snm m er is over. 
E as te rn  c ru shers are  in a som ew hat b e tte r  position in the  
m a tte r of supplies for the p resen t and th e  n ea r fu tu re  th an  
the  w estern, but, on th e  o th e r hand, the  easte rn  c ru shers 
are  no t likely to get m uch flaxseed down th e  lakes in the  
spring, which will handicap them  during th e  la t te r  one-
th ird  of the  season. A year ago stocks of flaxseed in
D uluth w ere over 3,000,000 bus., as com pared w ith 962,000 
a t th e  p resen t tim e. I t is safe to p red ic t th a t  M inneapolis 
c ru shers w ill no t le t any m ore flaxseed go down the  lakes 
th an  is already  con trac ted  for.

T here is a fa ir  dem and for oil m eal for p rom pt ship­
m ent, and sales w ere m ade th e  early  p a rt of th e  week a t 
$¿9 f. o. b. M inneapolis. Dem and for oil cake for prom pt 
sh ipm ent is very  good, w ith the price steady  a t $28. There 
is very little  dem and for cake for the spring  m onths.

Closing F lax  Prices.
F e b . F e b .

4 5
M in n e a p o lis  c a s h . . 1.59% 1.591/2
D u lu th  c a s h  ............ 1.59y2 I . 591/4
M ay  .............................. 1 .59y2 I . 591/4
J u ly  ............................. 1 . 091/2 1.581/2

F e b . F eb . F e b . F e b .
t> 8 9 10

1 . 591/2 1.59% 1.60% 1.61%I .5914 1.59% 1.59% 1.60%
1 .5 9 % 1.59% 1.59% 1.60%
1.58% 1.58% 1.59 1 .591/2

P I L L S B U R Y  C R E D I T O R S  A P P R O V E .
Of 980 cred ito rs of the  P illsbury  company, m ore than  

700 have replied  to th e  le tte r  of the  c red ito rs’ com m ittee 
contain ing  th e  reorganization  p lans issued two w eeks 
ago. T hese rep lies a re  favorable. T his is considered re ­
m arkably  good tim e in th e  handling of a p lan involving 
the  indorsem ent of so m any cred ito rs, located  in m any 
s ta tes , and m aking necessary  in som e instances, on the  
p a rt of corporations th a t a re  creditors, com m unication w ith 
Europe o r th e  calling  of regu la r m eetings of d irec to rs be­
fore tak ing  action.

It is expected th a t, a fte r  m any corporation  m eetings 
th a t are  usually  called for th e  first p a rt of F ebruary , have 
been held, rep lies w ill come in m uch faster.

C E N T R A L  M U S T  C H A N G E  RAT ES.
New York, Feb. 8.—The application  of th e  New York 

C entral & H udson R iver R ailroad Co. for an in junction  
res tra in in g  th e  In te rs ta te  Com m erce Comm ission from  en­
forcing  its  o rder regu la ting  the  ra te s  for sh ipm ent of g rain  
and flour on th a t  road w as denied today by the  U nited 
S ta te s  c ircu it court.

T H E  A M E R I C A N  M A L T I N G .
(F ro m  t h e  W a l l  S t r e e t  J o u r n a l . )

The p refe rred  and common shares of th e  A m erican 
M alt corporation  have exhibited  unusual m ark e t ac tiv ity  
during th e  p as t week. On W ednesday both issues reached  
the h ighest levels they  have sold a t since th e  corporation  
was organized, the  p referred  reach ing  53, as com pared w ith 
45 in the  previous week, w hile the  common touched 9%.

The sudden in te re s t in these  secu rities is due to a re ­
port, said  to have em anated  from a reliab le  source, th a t 
a t the  d irec to rs’ m eeting  to be held early  in April, the 
p resen t sem i-annual ra te  of 1.56 per cent, on the  p re fe rred  
stock of the  opera ting  company, th e  A m erican M alting Co., 
is to  be increased. T his would enable the  holding com­
pany to m ake an additional paym ent over the  regu la r 5 
per cent, ra te  now being paid on its p re fe rred  stock, on ac­
count of th e  l iy 2 per cent, accum ulation  of unpaid divi­
dends since April, 1906, under its  accum ulative fea tu re . 
W hen asked about the  reported  increase  in the  dividend, 
one connected w ith the  m anagem ent said th a t w hereas he 
did no t know how all of the d irec to rs felt in regard  to the  
m a tte r , it had  never been discussed a t any of the  board 
m eetings and th a t he for one w as opposed to it.

F o r the  y ear ending A ugust 31 last, th e  A m erican 
M alting Co. reported  n e t earn ings of $1,319,999, and a 
surp lus over taxes and fixed charges of $952,704 equal to 
6.6 per cent, on its ou tstand ing  $14,440,000 p re fe rred  stock. 
T his is equal to over 11 per cent, on th e  ou tstand ing  $8,641,- 
684 p re fe rred  stock of the  A m erican M alt corporation  
which owns all bu t about 4 per cent, of the  ou tstanding  
p re fe rred  and common stock of the  A m erican M alting Co 
Out of these  earn ings one sem i-annual dividend of 1.56 
per cent., am ounting to $225,264, was paid by the  o pera t­
ing com pany which enabled the  holding com pany to pay 
a sem i-annual dividend of 21/1> per cent, on its  p referred  
stock.

T he opera ting  com pany reports increasing  volum e oi 
cu rren t o rders and fa r b e tte r  conditions in th e  m alting  
business, owing to  th e  abandonm ent of the  p rac tice  of 
con trac ting  w ith brew ers and consum ers in th e  autum n, 
for th e ir  full requ irem en ts for th e  ensuing fifteen m onths. 
This relieves th e  m a lts te r  of th e  speculative risk s of en­
te rin g  in to  contracts, involving la rger am ounts of barley  
th an  can be purchased  to advantage in th e  au tum n m onths. 
It w as due to th is  p rac tice  th a t  th e  com pany experienced 
such a d isastrous y ear in 1907, as the  barley  crop of th a t 
year failed en tire ly  of th e  G overnm ent’s e stim ate  on which 
the  com pany had based its  con trac t prices. W hat few 
yearly  con trac ts the  com pany has m ade are  covered by 
barley  purchased  a t th e  m ark e t a t the  tim e the  con trac ts 
w ere made.

The cash position of the  operating  com pany is also 
strong, w ith  a n e t w orking cap ita l over all liab ilities o ther 
than  funded debt of $5,636,298, according to the  la s t annual 
report. The o pera ting  com pany has ou tstand ing  $3,680,000 
bonds, and it is provided in the  m ortgage securing them  
th a t upon the  declaration  of any dividend on th e  p re fe rred  
stock, a sum equal to  one-half of such dividend shall be 
paid into th e  sink ing  fund for redem ption of the  bonds. 
These bonds m atu re  in D ecem ber, 1914, and constitu te  th e  
only bonded indebtedness of the  tw o com panies.

M I L W A U K E E  B A R L E Y  M A R K E T .
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

M ilwaukee, Feb. 10.—T he barley  m ark e t here  th is  week 
has been duller th an  a t any tim e since th e  opening of th e  
trad e  in A ugust last. P rices range from 61c to 65c for 
the  feeding to th e  m alting  grades. The dem and 
for m alting  is unusually  light a t p resen t, and th e  largest 
dem and is ' for th e  feeding grades.

The genera l g ra in  m ark e t has been ra th e r  quiet the 
past few days.

D E M A N D  FOR W H E A T  S O U T H W E S T .
E. W. Shields of the  Sim onds-Shields G rain Co. of 

K ansas City, one of th e  la rg e s t concerns there , does not 
give such a glowing account of th e  cash w heat situation  
in the  Southw est as has been frequently  reported  from 
th a t section. H e said : “W e have been told th a t th e re  is
a big dem and in our p a rt of the  country  for cash  w heat, 
bu t I have failed  to  find it .”—R ecord-H erald.

Th e  Al b e r t  Dickinson  Co .
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 WHEATS MARKET.
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t .)

Chicago, Feb. 9 —W ith th e  bulls in the  ascendancy and 
the  bears in a rout, th e  Chicago w heat m ark e t shows the 
influence of P atten izing . R ecuperation  has been th e  story 
of the  week. V itality  of unexpected ch a rac te r developed 
when the  shorts began to cover. Cold w eather scared  the 
bears out of a y ea r’s grow th and indications of bugs in 
K ansas m ade the  pessim istic  con tingen t afraid  to go out 
in the  dark.

May w heat boomed 3c a bushel as a re su lt of the  a t­
tem pts of Wall S tree t to cover in th is m arket. The buy­
ing begun by th e  cohorts of Sidney C. Love, whose finale 
w as the m ost spec tacu la r to  be conjured, w as supple­
m ented by th e  scam per for shore on the  p a rt of the  ran k  
and file.

W eeks ago th e  suggestion  w as m ade th a t if the  P a t­
ten s w ere able to carry  th e ir  deal through January , they 
would be successful in adding value to the price of w heat. 
W ith  foreign co-operation and m illing dem ands unsatisfied, 
th e  re s t w as easy.

E uropean  m arke ts  have been strong  a t advancing prices 
since th e  la s t review  w as w ritten , although a large m ove­
m en t w as s ta rted  from below the equato r tow ard  w estern  
Europe. T here  w ere am ple evidences th a t the w orld 's

requ irem en ts exceeded the  supply. L iverpool w as strong  
on the  apparen t evidence of decreasing  stocks, sharp  com­
petition  for cargoes and a b risk  inquiry  for spot delivery. 
B erlin  w as influenced by floods and sold at a h igher level. 
A ntw erp quoted f a P la ta  ofrerings h igner and the appear­
ance of A rgen tina  exporters in the  m arket, buying back 
grain  previously sold, exerted  a bullish  influence.

One strong  fea tu re  w as the  daily  saie of 60,000 to 90,000 
bus. to outside m illers, which elevator in te res ts  in te rp re ted  
as m eaning th a t th e  country  had been denuded of good 
grades available for tu rn in g  into good flour. From  the 
Northwest, cam e th e  s ta tem en t th a t farm  reserves did not 
exceed per cent., w here a year ago they  w ere approxi­
m ately  23 per cent. L arger p rim ary  receip ts w ere coun ter­
acted  by the  a lte rn a te  thaw ing  and freezing conditions in 
th e  w in te r w heat country  and a loss of 1,554,000 bus. in 
th e  visible supply, a lthough la rger w orld’s sh ipm ents a t 
first brought a bearish  sen tim en t to the  surface.

The dem and for spot delivery from  th e  m illing in­
te re s ts  w as in s is ten t. P rices w ere 2@3c h igher on the 
average. All coarse g ra ins w ere buoyant, and even bar­
ley, which for som e tim e has been dorm ant, indicated 
the necessity  for a change in front. Corn prices ran  up 
i(a2c, rye w as steady  and oats w ere generally  2c h igher 
u a n  the  preceding week.

EUROPE APPROACHING SHORTAGE OF WHEAT.
(F ro m  B ro o m h a ll’s C o rn  T r a d e  N e w s .)

The U nited  K ingdom  is enjoying a period of seasonable 
w eather and rep o rts  of th e  crops continue to tell of sa tis ­
factory  condition. The fro s t th is tim e is no t very severe, 
and should have a good effect generally . Some recen t 
E nglish  m ark e ts  have again reported  w heat in sm all sup­
ply. but, on the  whole, fa rm ers ’ deliveries have increased  
w ith the  im proved w eather conditions. The trad e  has 
been firm, the  larger supplies m aking full prices to 6d. 
m ore money. T he official average price for la s t week 
showed 6d. advance. * * *

T he dem and for cargoes during  the past few days de­
veloped considerable activ ity , w hich led to a good busi­
ness in w hich the con tinen t figured prom inently  as a buy­
er. T he prices paid increased  gradually  and today show 
an advance of fully 3d. to 6d. per q u a rte r on the  week.

P arce ls  also m et w ith an im proved dem and for both 
U nited  K ingdom  and C ontinen tal account. Ita ly  p a rtic ­
u larly  took considerable quan tities of R iver P la te  sorts, 
several cargoes of these  qualities being appropria ted  
ag a in s t such sales. P rices today show a gain of 3d. to 6d. 
per q u a rte r on th e  week.

D uring th e  p ast few days th ere  has been evident an 
im proved dem and for consum ptive purposes both in the  
U n ited  K ingdom and on the  C ontinent. The broadening 
tendency  of business is beginning to be quite noticeable 
and th is has exerted  a stim u la ting  influence upon the  m ar­
ket. The fac t th a t th e  C ontinen t is buying cargoes n ear 
a t hand a t high prices in s tead  of those m ore d is tan t a t a 
d iscount m ay be accepted  as an indication of th e  s ta te  of 
m erch an ts’ and m ille rs’ reserves, thus confirm ing the opin­
ion expressed frequently  of la te  in these  colum ns th a t 
stocks in all th e  p rincipal cen te rs of consum ption on the 
C ontinent w ere approaching  th e  point of exhaustion.

S tate  of Exhaustion .

T h a t th is  s ta te  of exhaustion  has come about is not 
su rp ris ing , w hen the  sm allness of th e  purchases by m ost 
of the  C ontinen tal im porters recen tly  is taken  into con­
sideration . D uring the  p as t tw o m onths th e  shipm ents 
to the  C ontinen t have averaged  only som e 30,000 q u arte rs  
per w eek, com pared w ith a  norm al ra te  of 500,000 to 600,- 
000. T ak ing  only th e  th ree  im porters, Belgium, H olland 
and G erm any, it  is a fac t th a t a lready, before half th e  sea­
son has elapsed, th e  aggregate  of th e  purchases of these  
coun tries is 2,300,000 below th a t of the  corresponding 
w eeks of la s t season, w ith th e  resu lt, as we see, po rt 
stocks reduced to  van ish ing  point and m illers’ invisible 
reserves also probably reduced to a m inim um .

B ut no tw ith stand ing  th e  p resen t m oderate  revival of

speculative in te re s t in th e  fu ture , it m ust be adm itted  th a t 
th ere  are  a goodly num ber of opera to rs who look on the 
situa tion  w ith calm ness, tru s tin g  to an im pending av­
alanche of A rgentine and A ustra lian  w heat to b ring  about 
a change at the  eleventh  hour and to evolve fu llness out 
of dearth , to a lte r  short-com m ons into abundance or even 
repletion. And w hile we are a t one w ith these op tim ists 
in confidently looking for very large sh ipm ents from  A r­
gen tina  and A ustra lia  during the nex t four or five w eeks, 
ye t we m ust join issue w ith them  on th e  theory  th a t these  
shipm ents alone will prove to be sufficient to b ring  about 
abundance. In th e  first place th ere  is the  void in the  
stocks of m illers to fill up and, secondly, the vaccum  in the 
flour reserves of the  g rea t arm y of bakers th roughout E u­
rope and, lastly , th ere  are  the  general a rre a rs  of buying 
by m erchan ts and dealers in E urope and m any ex-Euro­
pean coun tries which some day will certa in ly  be made 
good. The aggregate  of these  several po ten tia l dem ands 
is so large th a t no single pair of sh ippers, how ever im ­
po rtan t, would be capable of coping w ith it. T ake for an 
exam ple la s t season w hen N orth  A m erica, as well as the 
Southern  H em isphere, was shipping heavily, yet the  whole 
volum e w as absorbed w ithout any g rea t difficulty.

L ast season, betw een the  th ird  w eek of Jan u ary  and 
th e  end of April, 14 w eeks, th ere  w as 18,000,000 quarte rs  
shipped by the  principal grow ers, say, roundly, 1,300,000 
per w eek for a full th ree  m onths. D uring th e  tim e these 
shipm ents w ere tak ing  place, the trad e  was in a very dis­
organized s ta te , g rea t financial stringency  was afflicting 
tra d e rs  in the  U nited  S ta tes  and Europe, th e  London bank- 
ra te  w as 7 per cent, in N ovem ber and D ecem ber, and 6 
per cent, in January , one of the  m ost sensational fa ilu res 
occurred and was followed by the  forced liquidation of 
several o ther tra d e rs  whose holdings w ere sacrificed. The 
A rgentine was then  shipping for the  first tim e a t a ra te  
w hich fairly  staggered  im porters (in th e  second w eek of 
F eb ru a ry  she shipped 939,000 q u arte rs) . Y et under all 
th ese  adverse influences and w ith a E uropean  stock ashore 
and afloat of 10,000,000 q uarte rs , the  18,000,000 q u a rte rs  sh ip­
ped betw een Jan u ary  and A pril w ere w ell taken  care  of, 
th e  visible E uropean  stocks being only 2,000,000 quarte rs  
g rea te r a t the  end, th an  a t the  beginning of th e  period, 
w hile the  price w hich during  F eb ruary  had averaged 
34/8 per q u a rte r of 480 lbs. had fallen only lOd. per quar­
te r  to 33/10 during A pril and early  in May rose 2/- per 
q u a rte r  to  35/11. * * *

T aking  as an o ther in stance, the experience of the  p re ­
ceding year 1907, we find th a t during the  14 w eeks (th ird  
w eek of Jan u ary  to end of A pril) the  w orld’s ship-
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m ents am ounted to 19,600,000 qu arte rs  or 1,400,000 per 
week. The E uropean stocks, ashore and afloat, a t the 
beginning of F eb ruary  w ere 9,500,000 qu arte rs  and 
am ounted to 10,700,000 at the  end of the  period, an in­
crease  of only 1,200,000 a fte r  the record sh ipm ents of the
14 w eeks. * * *

No G reat  Break  in Prices Like ly .

If th e  foregoing exam ples are  to be taken  as a guide 
in any degree and, considering  the  exhaustion  of stocks 
and g rea t inroads m ade into native supplies in Europe 
during th e  first ha lf of th is  season, we canno t reasonably  
look for any g rea t b reak  in prices, owing to the  com para­
tively heavy shipm ents w hich are  now likely to take  place.

Then we ought to  consider w here we are  likely to ob­
ta in  the  18 to 19 m illion q u a rte rs  which may be reckon­
ed as likely to be requ ired  during the  ensuing 14 weeks, 
as the  trad e  for one purpose or an o ther will probably call 
for about as m uch as they  did la s t year, or in 1907. The 
two certa in  sources of supply probably are  A rgentina and 
A ustralia . The form er of these  shipped la s t year, dur­
ing the  14 weeks, 9,900,000 qu arte rs  and in 1907, 7,000,000; 
le t it  be assum ed th a t it  ships 8,000,000 during the  en­
suing 14 w eeks which ‘would leave only 4,400,000 to be 
shipped during th e  rem ain ing  8 m onths of th is calendar 
year, a  to ta l for the  whole year of 13,000,000, th e  sam e 
as in 1907. A ustra lia  m ay ship, perhaps, 2,500,000 to 3,- 
000,000 q u arte rs  in the  next 14 w eeks, leaving only about
1,000,000 to be shipped in the  la s t 8 m onths of her cereal 
year, a very liberal allowance, for A ustra lian  grow ers are 
no t likely to m a rk e t all th e ir surplus s tra ig h t aw ay, m ere 
ly because buyers in Europe desire  it, unless, of course, 
a very  a ttra c tiv e  price is offered for it.

So far, then , as these  tw o sources of supply are  con­
cerned, it is possible th a t 11,000,000 of the  18,000,000 quar­
te rs  m ay be supplied, leaving 7,000,000 to come from 
C anada, th e  U nited S ta te s  and the  Euxine, for India can 
ship no th ing  before May-June.

Canada, w hile navigation  rem ains closed, m ust not be 
depended upon for a liberal supply of cheap w heat. The 
w eekly shipm ents from  F o rt W illiam  and P o rt A rthur 
have now fallen off to an average of 50,000 quarte rs , a f t­
e r averag ing  100,000 q u arte rs  during D ecem ber and 200,- 
000 in the  autum n. T he U nited  S ta tes  is now shipping 
only a little  Pacific Coast w heat and some durum , besides 
a lim ited quan tity  of flour, so th a t no g rea t volum e of 
b readstuffs need be expected from e ith e r of these  sources 
during February-A pril, probably the  aggregate  from both 
sh ippers w ill not reach  5,000,000 (350,000 per w eek).
F rom  th e  Euxine th ere  is no sign th a t any fu rth e r con­
siderab le  sh ipm ents will be m ade th is season and cer­
ta in ly  no t before navigation  be fully opened and th e  p ros­
pect of the  nex t crop ascerta ined  and approved. If we 
allow 1,500,000 to be shipped during the  next 14 weeks 
from  R ussia and th e  Danube and two or th ree  hundred 
thousand  qu arte rs  from  Chili and sundry  sm all exporters, 
we shall be allowing liberally. Sum m arizing all these 
estim ates we have as follows:

Prospective Shipments.
E n s u in g  14 w e e k s — J a n u a r y  23 to  M ay  1.

Q rs.
A r g e n t in a  a n d  U r u g u a y ...................................................................... 8,000,000
A u s t r a l i a  .....................................................................................................  3,000,000
N o r th  A m e r ic a .......................................................................................... 5,000,000
R u s s ia  a n d  D a n u b e ................................................................................  1,500,000
C hili, e t c .......................................................................................................  500,000

T o ta l  .......................................................................................................  18,000,000

This to ta l of 18,000,000 is p ractically  the  sam e as was 
shipped during  th e  sim ilar period la s t season, bu t is
1,500,000 less than  was shipped in the corresponding pe­
riod of 1907, in n e ith e r of which season w as there  any 
congestion caused by the subsequent arriva ls, nor did 
prices re lapse seriously. The consequence m ust be con­
sidered  also which such a free dem and may be likely to 
exert u p o n . sellers abroad. W hat will the  A rgentine, 
A ustra lian  and N orth  A m erican holder say w hen he finds 
his surp lus d isappearing  a t such a rapid  ra te  and w here 
will the  E uropean consum er procure his supplies during 
the concluding th ree  m onths of the  season. A rgentina 
and A ustra lia  will have betw een them  only 5,500,000 quar­
te rs  rem aining for m arketing  over e igh t m onths, N orth 
A m erica will not have as much by 2,000,000. F rom  the 
E uxine probably 2,000,000 m ay be forthcom ing during 
May-July, and 500,000 from Chni and sundry countries. 
India will then , it is to be hoped, come to th e  aid of the 
im porting  countries w ith perhaps 2,000,000, so th a t from 
all the  sources of supply during the la s t th ree  m onths of 
the  season we may procure 13,500,000. The new  season 
would, under such c ircum stances, begin w ith the  boards 
sw ept clean and India only in th e  runn ing  as an active 
shipper, so th a t during the  sum m er, autum n and p a rt of 
th e  w in ter of the com ing season the  im porting  countries 
will depend alm ost solely, as in old tim es, upon two 
sources of supply, N orth A m erica and the  Black Sea. 
(The several estim ates of likely shipm ents added to the 
quan tity  a lready  pu t afloat during the  first 25 w eeks of 
th is season am ount to 59,900,000 q uarte rs , as com pared 
w ith 60,200,000 consum ed in 1907/08, 67,700,000 in 1906/07 
and 70,400,000 in 1905/06).

In conclusion we would rep ea t w hat we said in our 
review  of the  21st ult., th a t we feel confident th a t  before 
the season is finished th ere  will occur a period of activ ity  
and big requirem ents, th e  C ontinent is sure to  come into 
the  m ark e t d irectly  it sees a fa ir chance of procuring  a 
quality  of w heat which su its it and failing  the  ordinary 
and R oum anian so rts  it w ill tak e  A rgentine freely.

Dem and for W h e a t  in Germany.
Our H am burg co rresponden t w rites as follows of the 

G erm an trad e : “In spite of the  prolonged stagnation  of
business, prices did no t give way, and since several days 
the  dem and has im proved a little , the  m ore so as im­
porters have been able, little  by little , to lighten  thei; 
holdings of prom pt shipm ent. P rospects do not encour­
age sanguine hopes, how ever, although m ore activ ity  can 
be expected, provided prices do not advance too quickly. 
The foregoing seem s a reasonable  view to take, because 
we are bound to th ink  th a t G erm any m ust continue to 
im port good quan tities so long as prices are  re la tively  
as favorable as at presen t. The bearish  factor of th e  s it­
uation  is the R ussian port stocks and our la te s t advices 
from  Nicolaieff say th a t holders th ere  are  com ing to the 
conclusion th a t it is tim e to let go. They know th a t 
every w eek brings them  n ea re r to the tim e when the 
Azoff will be a com petito r and when the  dem and from  
consum ers m ay be less, although n a tu ra lly  consum ers will 
try  and w ait for the Azoff offers if they  th in k  such will 
be cheaper. For n ear m onths barley  is in a  splendid 
position to com pete w ith maize and the  consum ption 
should be liberal; fo r G erm an buyers, too, forw ard m aize 
will have to go much cheaper before it will s tand  in any­
th ing  like as cheap as barley .”

CHICAGO AND ITS GRAIN RATE TROUBLES.
A Chicago correspondent of an E aste rn  paper says th a t 

th e  B oard of T rade is still w orking for a rad ical read ­
ju s tm en t of g rain  ra te s  to  the  Southeast. Most of the 
ra ilroads betw een th e  M issouri river and Chicago and be­
tw een  Chicago and th e  Ohio river have signified the ir 
approval of an equalization w ith  St. Louis, Peoria  and 
o th e r gatew ays, b u t the  lines south of the Ohio river ob­
jec t to m aking th e  n ecessary  advances in ra tes. F u rth e r 
conferences will probably bring about a sa tisfac to ry  un­
derstand ing .

T he ra te  from  O m aha to St. Louis on coarse g rain  is 
8 cen ts per 100 pounds and the  ra te  from  St. Louis to

C incinnati and Louisville is 4 cen ts, m aking  a  through 
ra te  of 12 cents, as aga in s t 18 cen ts via Chicago, m ade up 
of 11 cen ts from  O m aha to Chicago and 7 cen ts from 
Chicago to the Ohio river.

An even g re a te r d isparity  ex ists in the  ra te s  from  the 
M issouri riv e r by reason of a  2-cent resh ipp ing  ra te  from 
St. Louis to E vansville  and Cairo, which added to th e  8- 
cent, ra te  from  O m aha m akes a through  ra te  of 10 cents, 
as aga in s t 18 cen ts via Chicago.

Southern  roads fea r local d is tu rbance  by advancing 
the  ra te s  from O m aha and o th e r M issouri river points to 
the  Ohio river crossing. The Mobile & Ohio has espoused
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th e  cause of M em phis, w hich p ro tested  aga in s t an advance 
th a t would increase  th e  St. Louis d ifferential from  6 to 7 
cents. O ther rough places w ill have to he sm oothed out.

T here  Avas no in ju stice  in the  p resen t ad ju s tm en t in 
th e  early  days w hen the  S ou theast drew  all its  g rain  from 
th e  Southw est. Now th e  Chicago te r rito ry  is a big source 
of S ou theastern  supply.

F ina l argum ents in a fam ous ra te  case will he heard  
by the  In te rs ta te  Com m erce Comm ission nex t May. It is 
the  case involving class ra te s  from  Chicago and Cincin­
n a ti on one side and New Y ork and B oston on th e  o ther 
side to th e  Southeast. Com m issioner P rou ty  has con­
cluded th e  tak in g  of testim ony and th e  Chicago A ssocia­
tion of Comm erce will subm it briefs A pril 1.

The com m ission ordered a reduction  of 16 cen ts per 
100 pounds first-class, in 1894, but Avas p revented  by the  
suprem e court from  enforcing it. E labo ra te  s ta tis tic s  
have been prepared  show ing increases in m ileage of South­
easte rn  roads since then , decreases in cap ita lization  per 
mile, increases in n e t earnings, e tce te ra , to prove the ir 
capacity  for reductions sufficient to place the  W estern  
cen te rs on a pa rity  w ith  the  seaboard  in com petition a t 
C hattanooga and elsew here in th e  SouthAvest. The traffic 
a t stake  am ounts to m illions of dollars a year.

P re sen t ra te s  w ere estab lished  tw enty-four years ago. 
A decision is expected  before the  com m ission ad journs for 
th e  sum m er.

Some of the  reductions in ra te s  proposed to the  tra n s ­
con tinen ta l fre igh t bu reau  com m ittee by the  H arrim an  
lines, in response to p ro tests  by the  San F rancisco  m er­
ch a n ts ’ exchange and o thers aga in s t the  advances made 
Jan u ary  1, are  as follows:

L eather, from  $1.25 to $1.05; beans to  Texas points, 
from  85 to  75 cen ts ; linseed oil, w estbound, to 90 cents, 
th e  form er ra te ; staves, from  Chicago and points W est, 
from  85 to 75 cents.

I t is believed th a t a few concessions now will encour­
age a feeling of conciliation and develop the  plan of jo in t 
conference as a m eans of se ttling  disputes.

The Peavey elevator case, involving the  rig h t of ra il­
roads to m ake any allow ance for elevation  to which th e  
In te rs ta te  Comm ission is opposed, is in s ta tu  quo. F inal 
decision will come from  th e  suprem e court. The Peavey 
Co. is suing the  Union Pacific for th e  allow ance provided 
in th e ir con tract.

Colin C. H. Tyffe, Chicago, and W illiam  D. McHugh, 
Omaha, rep resen t the  ra ilroads in the  hearing  of evidence 
in the  M issouri riv e r ra te  case before Special E xam iner 
B ennett. T he M issouri river c ites are  rep resen ted  by J. 
H. Atwood, of L eavenw orth, Kas., and John L. W ebster, 
Omaha, as a tto rneys. Among the  w itnesses a re : E. B.
Boyd, a ss is tan t to Vice P res id en t Johnson, of th e  Gould 
lines, and F re igh t Traffic M anager Crosby of the  B ur­
lington.

In th is case th e  ra ilroads seek to m ake perm anen t the  
tem porary  in junction  issued la s t N ovem ber by Judges 
G rosscup, Seam an and B aker, U nited  S ta tes  c ircu it court, 
re s tra in in g  the  In te rs ta te  Comm erce Comm ission from  en­
forcing its  order of las t June requiring  a reduction  of 
th rough  ra te s  from the  A tlan tic  seaboard  to the  M issouri 
river to 9 cen ts per 100 pounds less th an  the sum  of the  
local ra te s  a t the  M ississippi river crossings. R ailroads 
say th e ir  uniform ly estab lished  system  of rate-m aking is 
th rea ten ed  w ith destruction .

W I N N I P E G  CAS H W H E A T  ST RONG.
(S p e c ia l C o rre s p o n d e n c e  to  th e  C o m m e rc ia l W e s t.)

W innipeg, Feb. 9.—Cash w heat today sold over $1.03. 
T his is a p rice th a t  the  deale rs th ink  ought to im prove 
the  receip ts, bu t apparen tly  it has no effect. F or the past 
few days the  dem and has been very  grea t, and th e  fact 
of no m ore Avheat appearing  upon the  m ark e t leads the 
deale rs to  the  conclusion th a t  the country  is practically  
sold out. At best no m ore th an  about five or six m illions 
w ill come to the m arket. This is the consensus of opinion. 
If th e  e stim ates  of th e  deale rs prove correct, it will be 
found th a t the  to ta l w heat crop will be sligh tly  below 100,- 
000,000 bus. At th e  beginning of harv es t it was generally  
believed th a t the  crop Avould run  to about 105,000,000. Crop 
estim ato rs  appear to have e rred  in the  am ount of average 
yield ra th e r  than in the  am ount of acreage under crop. 
O ats also appear to be ge ttin g  scarce and th e  local dem and 
will be very heavy during the  com ing sum m er.

T H E  G R E E N E - C A N A N E A .

Boston repo rts  th a t a p rom inen t m ining engineer says 
th e re  is one g rea t trouble w ith th e  G reene-C ananea propo­
sition. It has m illions of tons of low grade ore th a t Avili 
not concen tra te  econom ically. If th e  G reene-C ananea ores 
concen tra ted  like the  ore of th e  Ely, B ingham  or Miami, 
th e  G reene-C ananea would be one of the  g re a te s t m ining 
propositions on earth , vieAved from the s tandpo in t of both 
ou tpu t and costs. W hen the Cole-Ryan people purchased 
th e  G reene C onsolidated and elim inated  W illiam  C. G reene, 
they woke up to th e  fac t th a t not only w ere the  old reduc­
tion  w orks unsu itab le  for econom ical operation, bu t all 
the  rich ore had been taken  out and the  p roperty  generally  
le ft in bad physical condition. The best th a t can be hoped 
for now is a 10-cent cost and a 60,000,000-pound production, 
b u t th is  large production  has been m ade possible by the  
developm ent of the  C ananea-D uluth and C ananea-C entral 
p roperties.

P A T T E N  ON W H E A T .
J. A. P a tten  Avas as bullish  as ever on w heat la s t night, 

although  he adm itted  th a t he had advised his custom ers 
to  tak e  profits on long w heat on yeste rd ay ’s sharp  advance.

“I believe th a t stocks of red w in ter w heat will be ex­
hausted  everyw here by A pril 1 and th a t w in ter w heat m ills 
w ill be com pelled to grind th e  hard  w in ter,” said he. “St. 
Louis sold about 100,000 bus. red  w in te r today and got 
8@10c per bus. over May for it. K ansas City sold a  sm all 
lot of hard  w in te r Avheat to be shipped back in to  O kla­
hom a, the  section from  w hich it usually  draw s its sup­
plies.”—Record-H erald.

E G Y P T I A N  C OT T O N  CROP.
A ccording to Consul D. R. B irch, of A lexandria, the 

final au then tic  e stim ate  fixes th e  size of the E gyptian  
cotton crop, now being m arketed , a t »from 625,000,000 to
650,000,000 pounds. F u rth e r  de ta ils  follow:

The figures are those of th e  A lexandria G eneral 
Produce association  and are  recognized as the  m ost 
reliable. This association  is the  d irect rep resen ta tiv e  
of the  principal cotton  grow ers and exporters, and is in 
daily  touch w ith th e  trad e  in th is m ost im portan t of 
E gyp t’s products.

This com putation  places th e  size of the  cotton crop 
of Egypt a t less by about a million hundredw eigh t than  
the yield of la s t season. F requen tly  occurring  heavy fogs 
lasting  well into the la te  m orning hours are  held re ­
sponsible for the dam age to the  p lan t, and opinion is 
unanim ous th a t the shortage is due to th is  cause m ore 
than  to any o ther agency. The crop was th ree  w eeks 
la te r  th an  usual. Cool w ea th er in O ctober, unfavorable 
to cotton, ruled th roughout low er Egypt w here 75 per 
cent, of the  cotton is grown. This caused delay in the 
norm al developm ent of the  p lan t and in the  opening of 
some of th e  bolls of the second 'p ick ing . B oth the first 
and second pickings w ere below early  season an tic ipa­
tions. The size of the  crop, because of these conditions, 
Avas foreshadow ed about a m onth ago and is confirmed 
by the  known re tu rns.

Cotton of th e  th ree  principal g rades w as quoted on 
D ecem ber 5 on the  local bourse, per hundredw eight, as 
follow s: Good fair, $14.87%; fully good fair, $15.62%;
good, 16.62%.

Sales to A m erican houses of the  previous crop of 
Egyptian cotton  am ounted to $12,114,291, and a t a som e­
w hat h igher average price th an  th a t of the p resen t 
season.

Hide and Fur  Market .
RevieAV of th e  m a r k e t  fo r  h id e s , fu r s ,  e tc .,  by  th e  N o r th ­

w e s te r n  H id e  & F u r  Co., M in n ea p o lis , F e b r u a r y  8: T h e  h id e
m a r k e t  is  d e c id e d ly  d u ll. A  c a r  w a s  so ld  y e s te r d a y  a t  th r e e -  
f o u r th s  d e c l in e  f ro m  th e  preA 'ious s a le .  T a n n e r s  a r e  h o ld in g  
o n to  th e  m a r k e t  h e re  a n d  e lse w h e re . T h e y  c la im  th e  q u a l i ty  
o f th e  h id e s  t a k e n  off a t  th is  t im e  of th e  y e a r  a r e  n o t w o r th  
th e  p r ic e  t h a t  h a s  b e e n  p a id  fo r  th e m . T h is , w ith  th e  a g i t a ­
t io n  o f  th e  re m o v a l o f th e  ta r i f f ,  is  h a v in g  i t s  e ffe c t. I t  is 
lik e ly  th e y  w ill go  lo w er.

T h e  fu r  m a r k e t  c o n t in u e s  q u i te  s t r o n g  fo r  m o s t  k in d s , b u t  
l ik e  h id e s , th ro u g h  c o m p e tit io n  th e y  m a y  h a v e  b e e n  fo rc e d  u p  
to o  h ig h  a n d  m a y  m e e t  w i th  a  d e c l in e  l a t e r  on. I t  w o u ld  c e r ­
ta in ly  b e  w ise  to  k e e p  th e m  s h ip p e d  in . R e v ise d  p r ic e  l i s t s  
w ill b e  s e n t  o u t th e  c o m in g  w eek , b u t  th e  b e s t  w a y  to  k e ep  
p o s te d  is by  a c tu a l  r e tu r n s .

W ool a n d  p e l ts  q u ie t ,  b u t  m a r k e t  r a t h e r  firm .
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Railroad Bonds —About Values.
(Continued from Page 18)

The n e t earn ings of a road are  found by sub trac ting  
from  gross earn ings its  operating  expenses, and som etim es 
its  taxes. F requen tly  .taxes are reported  as expenses; 
som etim es they  are  reported  as fixed charges. In o rder to 
com pare two roads you m ust see th a t your taxes are  put 
in th e  sam e place. U sually  th is depends upon w hether 
th e  road w an ts to m ake a good show ing or not. If they 
w ant th e ir  rep o rt to look w ell they  pu t taxes in one place; 
if they  w an t to  p re tend  th a t they have no t m ade much 
money, they  put them  in the  o ther place. If they “pad” 
th e ir  fixed charges, then  it will not look as if they  w ere 
earn ing  so m any tim es th e ir  fixed charges.

T he n e t earn ings of a road are  very im portan t, because 
they  ca rry  a critic ism  of opera ting  expenses. T here is no 
point in ra ilroad  financing, even when a road in tends to 
be perfectly  honest, th a t is so hard  to  decide, as to w heth­
er a ce rta in  item  should be charged to  opera ting  expenses 
or to  capital. W ith  th e  very best in ten tions in the  world 
a board of d irec to rs often cannot tell.

W e will say th a t a road has a wooden bridge over a 
ce rta in  river. I t o rig inally  paid so m uch for the  bridge, 
and charged it to capital, of course. T here comes a  tim e 
when the bridge is worn out, w hen it will not carry  the 
heavy train-loads, and they  are  obliged to have a steel 
bridge. They pull down the  wooden bridge and pu t up a 
steel one. T his costs $75,000. The old wooden one “stood 
them  in” $20,000. They do not earn  one dollar m ore for 
having the steel bridge instead  of the wooden bridge. The 
question is, How m uch of th a t $75,000 should be charged 
to  cap ita l and how much to opera ting  expenses? Of 
course, the conservative th ing  to d o .is  to charge it all to 
opera ting  expenses. T here are  very  few roads, how ever, 
th a t could stand  such a drain. The d irec to rs m ight decide 
th a t as they  a lready  have $20,000 charged to capita l from 
th e  old bridge, they will pu t in $30,000 to opera ting  ex­
penses and charge the  rest. ($45,000) to capital. In th a t 
even t the  new bridge costs them  $65,000. The $30,000 
charged to opera ting  expenses is p re tty  heavy when you 
stop to th in k  of it, yet they  have charged th e ir  cap ita l 
$45,000 and have nothing to show for it; th a t is, nothing 
th a t will produce a revenue. W hen it com es to consider­
ing th e  value of a  road 's bonds we have to know w hether 
the m anagem ent is “m onkeying” or not.

The average opera ting  expenses are  about 66 2-3 per 
cent, on steam  ra ilroads; it is less on tractions. If you 
find a road th a t is ropera ting  for 60 per cent, it  would indi­
ca te  th a t the  cost of conducting tran sp o rta tio n  is very 
sm all. It m ight m ean th a t they  carry  big train-loads. It 
m ight ind icate  th a t th e  physical condition of the  p roperty  is 
being neglected. It m ay m ean, as in the  case of the  wood­
en bridge, th a t nothing is being charged to opera tin g  ex­
penses and all to  capital. It m ight m ean th a t they  have 
not m ade any repairs, such as rep lacem en t of ties, steel 
ra ils, etc. It m ay be th a t new  cap ita l has been issued 
and you have nothing to show for it. It is very im portan t 
to find out which it is if you can. You cannot alw ays tell

from  th e  repo rt of a road ; it th en  becom es necessary  to 
find fhese th ings out indirectly .

W hen you find a road opera ting  a t 75 per cent, it looks 
very high. You then  say th a t  th a t road is operated  in ­
efficiently, or th a t th ere  is a lo t of g ra ft of which people 
do no t know ; or it m ay m ean th a t a whole lot of th ings 
w hich should be charged to opera ting  expenses a re  charged  
to  capital. Suppose they  are  building a branch. They m ay 
be hauling  a  m ass of m ateria l over th e ir  old line, and n o t 
charg ing  any of the  expenses of th a t traffic over th e ir  m ain  
line to  th e  construction  of the  new line. Maybe they  want, 
to have th a t show sm all; they  th row  th a t all in to  operating: 
expenses. (It depends upon w hether the  S ta te  R ailw ay 
Comm ission is w atching them  closely or not.)

I had a case the  o th e r day of a road in F lorida. Look­
ing over the  p roperty  I found th a t they  had 450 m iles 
of single track  road, and th a t th e ir  expenses for m ain te ­
nance of way w ere $670,000. I im m ediately  said, “H ere, 
w hat are  you doing?” He replied, “We padded th a t be­
cause we did not w ant to show the  earn ings.” The m an­
agem ent had heard  th a t  the  Comm ission was com ing a fte r  
them , and feared  they  w ere m aking so m uch m oney the  
Com m ission would m ake us reduce ra tes. They had p u t 
any am ount of buildings on the  p roperty  and charged it all 
to m aintenance. T ha t was a very  conservative th ing  to  do, 
bu t if I had found th a t th e  75 per cent, they  were showing: 
in th e ir opera ting  expenses w as due to inefficiency in m an­
agem ent, or to any crookedness in the  handling of traffic, 
I would not have touched the  stuff.

N et earn ings per m ile is an im portan t figure, first, be­
cause it ca rries  w ith it a critic ism  of opera ting  expenses. 
The paym ents of th e  road have to be analyzed to show 
w hat they  are  doing w ith th e ir  figures. A fter a w hile you 
learn  by experience  how m uch it ought to take  to m ain ­
ta in  a  road. One thousand  dollars per m ile for m ain te ­
nance of a single tra ck  road is high m ain tenance; $750 to 
$850 per m ile is good m ain tenance for a single track  road, 
and about ha lf as m uch m ore for each additional track . If 
you find a road th a t is running  its m ain tenance up to  $1,500 
per m ile, you know th a t they  a re  padding th e ir  mainte^ 
nance.

Fixed charges include in te re s t on the  bonds and on cu r­
re n t liabilities, also taxes, if th e  taxes are  not reported  in 
operating  expenses. T ak ing  the  fixed charges and com par­
ing them  w ith n e t income, th ere  should be a good m arg in  
over and above. Of course, the  sam e th ing  applies in th e  
underly ing bonds; the in te re s t required  m ay be earned  te n  
tim es over, and th e ir  position is streng thened  correspond­
ingly.

Som etim es a road will own stocks in ano ther road, and 
get a  little  ind irec t incom e from  them . N et incom e m eans 
n e t earn ings plus any o ther incom e the  road m ay have. 
N et earn ings are  the  gross earn ings less o pera ting  ex­
penses. Any o ther incom e beyond th a t figure gives w hat 
is called n e t incom e, and th a t is the  n e t revenue of the 
road—th a t is w hat you have to  consider. The average 
road is earn ing  a little  m ore th an  tw ice its in te re s t charges. 
To put a bond in the first investm en t class it should earn  
anyw here from  two to th ree  tim es its in te re s t charge.

(C o n tin u e d  in  is su e  o f F e b r u a r y  20.)

C L OS I NG  W H E A T  F U T U R E  PRICES.
M a y  W h e a t .

F eb. F e b . F eb . I^eb. F eb . F e b .
4 5 6 8 9 10

M in n e a p o lis  ........... 1 091/4. 1 08% 1 09% 1 09% 1.09% 1 10%
Y e a r  a g o  ............. 1 0h% 1 06% 1 05% 1 • 03 %

C h ic ag o  .................... 1 09% U 09% 1 10% i io% 1 .10% i i i %
Y e a r  a g o ................ 971/4 981/4 97%. 96% 951/4

D u lu th  ...................... 1 091/4 1 08% 1 09% 1 09% 1 .09 i .09%
N e w  Y o rk  ............... 1 12% 1 12% 1 12% 1 18% I • 14% 1 • 15%
S t. L o u is  .......... .. . . 1 08% 1 08% 1 08% 1 08% 1 .08% 1 09
K a n s a s  C ity  ........... 1 01% 1 01 % 1 01% 1 01 % 1 .02 1 02%
W in n ip e g  ................. 1 04% 1 04% 1 05% 1 05% 1 .05% 1 • 05%

J u ly  W h e a t.
F eb. F e b . F eb. I "eb. F e b . F e b .

4 5 6 8 9 10
M in n e a p o lis  ........... t 09% 1 09% 1 09% 1 09% 1.10 1 10%

Y e a r  a g o  .............. 1 05% 1 06% 1 05% 1 .03%
C h ic ag o  .................... 98% 98% 98% 99% 99% i 00%

Y e a r  a g o  .............. 98% 941/4 98% 92% 91%
D u lu th  ...................... 1 09% 1 091/4 1 09% 1 10 1 ■ 09% i ió  3/8
N e w  Y o rk  ................ 1 06% 1 06 1 06 1 071/4 1 .07 1 07%
S t. L ou is  .................. 96% 96% 97 97% 97% 983/«
K a n s a s  C ity  ........... 91% 91% 92 92% 92% 933/8
W in n ip e g  ................ 1 05% 1 05 1 05% 1 06% 1 • 061/g 1 06%

D U R U M  W H E A T .
Minneapolis  Closing Prices.

F e b r u a r y
F e b r u a r y
F e b r u a r y
F e b r u a r y

4 . . .
5 . . .fi

N o. 1
.........  931/4
.........  93%
.........  93%

N o. 2
92%
92%
92%

8 . . . ......... 93% 92%
F e b r u a r y 9 . . . 92%
F e b r u a r y 1 0 .........  93% 92%

c Dulu th  Closing D u ru m  Pi
No. 1

ices.
N o. 2 M ay

F e b r u a r y 1 . . . ............................................. 95% 93% 95%
F e b r u a r y r» ............................................. 951/4 93% 95%
F e b r u a r y 6 . . . ............................................. 95% 93% 95%
F e b r u a r y S . . . .................. 96 94 96
F e b r u a r y 9 . . . ......................  95 93 95
F e b r u a r y 10 . . ...............................  96 94 96

M I N N E A P O L I S  CAS H W H E A T  O F F I C I A L  CLOSE.
F’eb. F 'eb. F e b . F eb . F'eb. F e ll.

4 5 6 8 9 10
N o. 1 h a r d ......... . . . 1.12 1.11% 1.11% 1.11% 1.11% 1.123%
N o. 1 n o r th e r n . . . .  1.11 1.101/8 1.10% 1 . 10% 1.10% 1.113%
N o. 2 n o r t h e r n . . . .  1.09 1.08% 1.08% 1.08% 1.083% 1.093%

D U L U T H 1 CASH W H E A T .
F e b . F e b . F eb . F'eb. F'eb. F e b .

4 5 6 8 9 10
N o. 1 h a i’d ......... . . .  1.01% 1.093% 1.10% 1.10% 1.10 1.10%N o. 1 n o r t h e r n . . . .  1 .09% 1.08% 1.09% 1.09% 1.09 1.09%
N o. 2 n o r t h e r n . . . .  1 .07% 1.063/g 1.07% , 1.07% 1.07 1.07%

W H E A T  R E C E I P T S — CARS.
M in n e a p o lis . D u lu th . C h icag o . W in n ip e g .

1909 1908 1909 1908 1909 1908 1909 1908F e b r u a r y 4 .............. 257 176 13 60 13 19 39 56
F e b r u a r y 5 .............  269 205 12 76 16 11 100 84
F e b r u a r y 6 .............. 304 191 40 71 12 13 116 116
F e b r u a r y 8 .............  526 388 21 58 22 25 64 192
F e b r u a r y 9 .............  195 243 32 150 36 25 155 125
F e b r u a r y 10 .............. 37 4 30 4 27 4 46 80

^ H o lid ay .

Minneapolis  D a i ly  Receipts of Coarse Grain .
O a ts , B a r le y , R ye, C orn , F 'lax,
C a rs . C ars . C a rs . C ars . C ars .

F e b r u a r y 4 .................. ..................  22 56 1 12 32
F'eb ru  a r y 5 .................. ..................  29 49 S 22 30
F e b r u a r y 6 .................. ..................  31 52 6 27 33
F e b r u a r y 8 .................. .................. 50 99 11 45 31
F e b r u a r y 9 .................. 23 39 4 36 ~)
F e b r u a r y 10 ................ ..................  7 11 1 4 2

Dulu th  D a i ly  Receipts of Coarse Grain .

F e b ru a ry 4 ..................

O a ts ,
C a rs .

B a r le y ,
C a rs .

4

R ye,
C a rs .

1

F 'lax ,
C a rs .

2

Y ear
Ago.

21
F e b r u a r y 1 1 3 20
F 'e b ru a ry 6 .................. . .  . „ ...........  8 4 0 11 11
F 'e b ru a ry S .................. ....................  8 8 0 4 12
F e b r u a r y ....................  7 17 0 6 48
F 'e b ru a ry 10 ................ 5 0 2 4
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W E E K L Y  F L O U R  O U T P U T .
(F ro m  th e  N o r th w e s te r n  M ille r .)

T h e  a t t a c h e d  ta b le  g iv e s  th e  flo u r o u tp u t  a t  m ill in g  c e n te r s  
fo r  l a s t  w e ek  a n d  a  y e a r  a g o :

F e b . 6. Y e a r  ago.
M in n e a p o lis  ......... ...................................................  240,080 240,620
D u lu th - S u p e r io r  .................................................  3,500 2,200
M ilw a u k e e  . ........... ................................................. 29,400 14,100

T o ta l  .....................................................................  272,980 256,920
F o r ty - e ig h t  o u ts id e  m il ls * .............................  89,115 71,385

A g g re g a te  s p r in g  ...............................  362,095 328,305

S t. L o u is  ..................................................................  21,700 20,500
S t . L o u is ;  ...............................................................  39,825 42,000

D e t r o i t  ........................................................................ 14,500 15 700
C h ic a g o   ............................................... .................... 20,500 15 000
K a n s a s  C ity  ..........................................................  58,100 45,100
K a n s a s  C ity !  ........................................................  55,932 55,882
lo ie d o  .....................................................................  1.9,000 21,500
C le v e la n d  .................................................................  1,250 6,250

'M in n e s o ta ,  D a k o ta  a n d  Io w a  m ills  o u ts id e  o f M in n e a p o lis  
a n d  D u lu th .
th u T c i 'ly  rlia<4e m ills  o u ts id e  o f S t. L o u is , b u t  c o n tro lle d  in

J F lo u r  m a d e  b y  g ro u p  of M iss o u ri r iv e r  a n d  K a n s a s  m ills  
o u ts id e  o f K a n s a s  C ity .

D U L U T H  W H E A T  STOCKS.

6 w e r ^ a s  'fo llo w s: in  H e a d  o f  th e  L a k e s  e le v a to r s  on  F e b r u a r y

N o. 1 n o r th e r n  ........................... .............................................  , o Z H iT
N o . 2 n o r th e r n  ............................................... j ........................................

n o : 4 ..............................................................
N o  g ra d e  ...........................................   7| °
V e lv e t c h a f f  .............................................................................................  1 .V4
M a c a ro n i ........................................  .....................................................
S p e c ia l b in  ....................    S o i’Aen

T 0 t a l ...................................... .......................... ..........................................  6,906,468

G R A I N  IN M I N N E A P O L I S  P U B L I C  E L E V A T O R S .
W h e a t— W e e k e n d in g

N o. 1 h a rd  ...................................................  ¿ fiq-Q7q
N o. 1 n o r th e r n  ...............................  ......................... r  coVtAo
N o. 2 n o r th e r n  .......................................................................................  9 s?« oqq

T ° t a l .................... : ............. ....................................................................  14,094,401
Coarse Grain .

O a ts  .............................................................................................................. 446,770
B a r ie v ..............................................................................................................  2,320,164
R y e  .........................................................................................................  976,127

M I N N E A P O L I S  R E C E I P T S  FOR W E E K .
b u sh e l's  iP t’S ° f §T ain  a t  M in n e a p o lis  fo r  th e  l a s t  w e e k  w e re , in  

^ T a t  ........................................................................................................... 1,878,120

r  la x s e e d  ....................................   163,760
W h e a t  Shipments.
F lo u r ,  b b is . . . . . !. . . . . . . .  !. . . ........................................................... • 243^ 7°

B a r i e v .............................................................................................................. 309’ 120

1 la x s e e d ...........     10,320

W O R L D ’S W H E A T  S H I P M E N T S .
L a s t  w e ek . Y e a r  ag o .

• „  . B u sh e ls .  B u sh e ls .
A m e r ic a n  ............................................................. 2,468,000 4,696,000
R u s s ia n  ................................................................  1,680,000 536,000
D a n u b e  .................................................................  288,000 168,000
A r g e n t in a  ............................................................ 5,583,000 5,720 000
A u s t r a l ia n  ..........................................................  1,960,000 776 000
V a r io u s  .................................................................  88,000 200’000

T o ta l  ............................................................... 12,068,000 12,096,000

C o rn  ........................................................................ 2,283,000 2,478,000

G R AI N  IN C H I CA GO  E L E V A T O R S .
T h e  d e ta i le d  s to c k s  of g r a in  a t  C h ic ag o  in  th e  v a r io u s  p o ­

s i t io n s  w e re  a s  fo llo w s  on  F e b r u a r y  8 :
P u b lic  * P r iv a t e

e le v a to r s ,  e le v a to r s .  T o ta l .  L a s t  y e a r .
B u . B u . B u . B u

W h e a t  ...................... 4,657,000 3,915,000 fS,747,000 10,444’000
C o rn  ......................... 1,025,000 3,088,000 4,113,000 4.22L000
C a t s  ......................... 877,000 1,841,000 2,718,000 4,723,000
R y e  ..........................  57,000 107,000 164,000 240 000
B a r le y  ...................... 1,016,000 1,130,000 2,146,000 100,000

^ L a rg e ly  e s t im a te d .
fA flo a t, a n d  in c lu d e d  a b o v e : W h e a t ,  115,000 bu .

Contract  Grades.
C o n tr a c t  g ra d e s  o f w h e a t  in  C h ic ag o  p u b lic  e le v a to r s  on  th e  

d a t e s  n a m e d , w ith  c h a n g e s  l a s t  w e ek , w e re :
F e b . 6, 1909.

N o. 1 h a r d  .................................................................................................... 70,565
N o . 2 h a r d  ....................................................................................................  2,285,936
N o. 1 re d  .........................................................................................  18 431
N o. 2 re d  .......................................................................................................  1.870T15
N o . 1 n o r th e r n  .......................................................................................... 190,053

T o t a l ............................................................................................................ 4,435,100
G o™  ................................................................................................................  885,681
O a ts  ....................    422,068
, S to c k s  o f  c o n t r a c t  g ra d e s  a  y e a r  a g o  w e re  4,368,000 b u  w h e a t.
272,000 b u  c o rn  a n d  1,841,000 b u  o a ts .

W h e  
w ith  32

V I S I B L E  S U P P L Y  OF G RA I N.
, r J T F F A  S ta t ,e s  v is ib le  s u p p ly  c h a n g e s  sh o w  d e c r e a s e s  o f
1.554.000 bu  w h e a t ,  1 18,000 b u  c o rn , 75,000 b u  ry e , 246,000 bu  
b a r le y , a n d  a n  in c re a s e  o f 45,000 b u  c o rn . C o m p a ra t iv e  to ta l s  
w e re :

, L a s t  w e ek . L a s t  y e a r .
W h e a t  ...................................................................  43,321,000 37,889,000
R °i'n  ....................................................................... 6,512,000 8,057,000
Oa t s  .....................................................................  9,997,000 9,469,000
F>7e, ..........................................................................  815,000 923,000
B a r le y  ...................................................................  3,940,000 5,205,000

* *
T h e  C a n a d ia n  v is ib le  su p p ly  c h a n g e s  l a s t  w e e k  s h o w  i n ­

c re a s e s  o f 713,000 b u  w h e a t.  361,000 b u  o a ts ,  a n d  a  d e c r e a s e  of
108.000 b u  b a r le y . S to c k s , w i th  c o m p a r is o n s , w e re .

L a s t  w e ek . L a s t  y e a r .
W h e a t  ...................................................................  6,075,000 8,917,000
O a ts  ........................................................................ 3,418,000 2,449,000
B a r le y  ...................................................................  635,000 803,000

On P a s s a g e .
a t  on  p a s s a g e  l a s t  w e e k  w a s  39,064,000 bu , a s  c o m p a re d  
,880,000 fo r  th e  p re v io u s  w e e k  a n d  43,160,000 a  y e a r  ago.

W H E A T  A N D  F L O U R  E X PO RT S .
(B ra d s  t r e e t ’s .)

T h e  q u a n t i ty  o f w h e a t  ( in c lu d in g  flo u r a s  w h e a t )  e x p o r te d  
f ro m  U n ite d  S ta te s  a n d  C a n a d ia n  p o r ts  fo r  th e  w e e k  e n d in g  
w ith  T h u r s d a y  c o m p a re s  a s  fo llo w s, in  b u s h e ls :

W e e k  e n d in g —
D e c e m b e r  3 .....................
D e c e m b e r  10 ....................
D e c e m b e r  17 ...................
D e c e m b e r  24 ......................
D e c e m b e r  31 .....................

J a n u a r y  7 ........................
J a n u a r y  14 .........................
J a n u a r y  21 .........................
J a n u a r y  28 .........................
F e b r u a r y  4 .........................
L a r g e s t  e x p o r ts  in  1908,
S m a lle s t  e x p o r ts  in  1908
L a r g e s t  r e c o rd e d  e x p o r ts ,  w e ek  e n d in g  A u g u s t  11, 1901. 9,039U61 
S m a lle s t  re c o rd e d  e x p o r ts ,  w e e k  e n d in g  F e b . 16, 1905 .. 536,540

CORN E X PO RT S .
( B r a d s t r e e t ’s .)

W e e k  e n d in g —
D e c e m b e r  3 ...........
D e c e m b e r  10 ...........
D e c e m b e r  17 ...........
D e c e m b e r  24 ...........
D e c e m b e r  31 ...........

J a n u a r y  7 ...............
J a n u a r y  14 ...............
J a n u a r y  21 ...............
J a n u a r y  28 ...............
F e b r u a r y  4 ................
L a r g e s t  e x p o r ts  in  1
S m a lle s t  e x p o r ts  in  1908, w e e k  e n d in g  S e p te m b e r  1 7 . . . .  12,443
L a r g e s t  e v e r  re c o rd e d , w e e k  e n d in g  F e b r u a r y  1, 1906.. 8,289,359 
S m a lle s t  e v e r  re c o rd e d , w e e k  e n d in g  S e p te m b e r  17, 1908 12,443

C lo sin g  R ye P r ice s .
F e b r u a r y  4 ............................................................................................ 7114@ 72%
F e b r u a r y  5 ..................................................................................... 71% @73
F e b r u a r y  6 ............................................................................................ 7114 @7314

1908. 1907. 1906.
6,106,258 6,192,241 4,791,020
3,759.493 6,185,573 4,383,957
5,645,285 4,861,122 3,203,824
3,024,591 6,254,519 2,404,832
3,116,601 5,119,394 4,255,270

1909. 1908. 1907.
3,765,036 6,804,273 4,073,110

5,412,867 2,636,460
3,058,219 4,418,213 3,328,255
3,044,693 4,328,205 2,102,261
1 ,S02,976 4,507,456 3,319,930

k e n d in g J a n u a r y  9 ........... . .  6,804,273
3k e n d in g J u ly  16 ................ . . 1,482,136

1908. 1907. 1906.
. . . .  1,806,290 1,187,276 1,109,477
___  1.101,084 475,824 1,381,774
___  1,660,120 1.021,779 1,325,964
___  995,352 1,043,726 1,660,008
___  1,025,495 741,691 1,974,599

1909, 1908. 1907.
___  1,846,038 1,111,874 1,296,187
___  1,590,293 900,280 3,906,873
-----  749,078 1,171,428 2,064,883
___  1,365,299 1,947,827 2,157,677
. . . .  1,106,885 1.835,196 2,407,089
w e e k  e n d in g F e b r u a r y  2 7 . . . . . . 2,481,394

72V4 @73y4
9 ............................................................................................ 7214 @7314

F e b r u a r y  
F e b r u a r y
F e b r u a r y  10 .........................................................................................  7214 @7314

C H I CA GO  CASH W H E A T .
F e b r u a r y  4.— N o. 2 re d , $1.11 @ 1.12% ; N o. 3 re d , $1 .09@ 1.11; 

N o. 2 h a rd , $1.07% @ 1.10; N o. 3 h a rd , $1 .05@ 1.08; N o. 1 n o r th e rn ,  
$1.12 @ 1.13; N o. 2 n o r th e r n ,  $1 .10@ 1.12; N o. 3 s p r in g , $1.05@ 
1 . 11.

F e b r u a r y  5.—N o . 2 red , $1.11@ 1.12; N o. 3 red . $1.09@ 1.11; N o  
2 h a rd ,  $1.07% @ 1.10; N o. 3 h a rd ,  $1.05@ 1.08; N o. 1 n o r th e rn ,  
$1.12@ 1.13; N o. 2 n o r th e r n ,  $1.11 @ 1.12; N o. 3 s p r in g , $1.05 
@ 1.11

F e b r u a r y  6.— No. 2 red , $1.11@ 1.12% ; N o. 3 re d , $1 .09@ 1.11; 
N o. 2 h a rd ,  $1.08@ 1.10% ; N o. 3 h a rd , $1.0414 @ 1.10% ; N o. 1 
n o r th e r n ,  $1.12% @ 1.15; N o. 2 n o r th e r n ,  $1.10@ 1 14; N o. 3 s p r in g , 
$1.05% @1.12.

F e b r u a r y  8.— N o. 2 re d , $1.12@ 1.1314; N o . 3 red , $1.10% @ 
1.12% ; N o. 2 h a rd ,  $1.08% @ 1.11% ; No*. 3 h a rd ,  $1.05@ 1.10; N o. 1 
n o r th e rn ,  $1.13@ 1.14; N o. 2 n o r th e r n ,  $L 09@ 1.13 ; N o. 3 n o r t h ­
e rn , $1.06@ 1.12.

F e b r u a r y  9.— N o. 2 re d , $1.11% @ 1.13; N o . 3 re d , $1.10@ 1.12% ; 
N o. 2 h a rd ,  $1.08@ 1.11; N o. 3 h a rd , $1.05@ 1.10; N o. 1 n o r th e rn ,  
$1.13@ 1.14; N o. 2 n o r th e r n ,  $1.10@ 1.13; N o. 3 n o r th e r n ,  $1.05 
@1.13.

F e b r u a r y  9.— N o. 2 re d , $1.1214 @ 1.14% ; N o . 3 re d ,
1.13; N o. 2 h a rd ,  $1.09 @ 1.11% ; N o . 3 h a rd ,  $1.0514 @ 1.11; 
n o r th e r n ,  $1.13!4 @ 1 .1 4 ; N o. 2 n o r th e r n ,  $1.1214 @ 1.13% 
s p r in g , $1.06@1.1314.

$1.11@ 
N o. 1 
N o. 3

C H I C A G O  C OA R S E  G RAI N.
F e b r u a r y  4.— C a s h  o a ts ,  N o. 3 w h ite ,  50% @ 55% c; N o. 4

w h ite ,  50@ 51c; s ta n d a r d ,  52% @ 53c.
M ay , 52c; J u ly  46% @ 46% c; S e p te m b e r ,  3914c.
'C a sh  c o rn , N o . 3, 6314c; N o. 3 w h ite ,  63% @ 63% c; N o. 3 y e l ­

low , 6114 @ 62c; N o. 4, 60% @ 60% c.
F e b r u a r y ,  6014c; M ay , 63% c; J u ly , 6314c; S e p te m b e r ,  63% @  

6314 c.
F e b r u a r y  5,— C a s h  o a ts ,  N o. 3 w h ite ,  50% @ 52% c; N o. 4

w h ite ,  49% @ 51c; s ta n d a r d ,  5214@ 52% c.
M ay , 52c; J u iy , 46% c; S e p te m b e r ,  39% @ 3914c.
C a s h  c o rn , N o . 3, 61% c; N o. 3 w h ite ,  6314c, N o. 3 y e llo w , 

61% @ 62c; N o. 4, 60% @ 61c.
F e b r u a r y ,  6014c; M ay , 63% @ 63% c; J u ly ,  63% c; S e p te m b e r ,  

6314 @ 63% c. t.
F e b r u a r y  6.— O a ts , N o. 2 w h ite ,  5314c; N o. 3 w h ite ,  51@ 52% c; 

N o. 4 w h ite ,  50% @ 51c.
M ay , 51% c; J u ly , 46% c; S e p te m b e r ,  39% @ 39!4c
C orn , N o . 3, 61@ 61!4c; N o. 3 w h ite ,  63% c; N o. 3 ye llow  

61 % c; N o. 4, 60% @ 60% c.
F e b r u a r y ,  6014c; M ay , 63% @ 63% c; J u ly , 63% c; S e p te m b e r ,  

63 % c.
F e b r u a r y  8.— C ash  o a ts ,  N o . 3, 50% @ 53c; N o. 3 w h ite ,  50% @ 

53c; N o. 4 w h ite ,  50@ 50% c; s ta n d a r d ,  52% @ 52% e.
M ay, 52% c; J u ly , 46% c; S e p te m b e r .  39% @ 39% e.
C a s h  c o rn , N o. 3, 61% e; N o. 3 y e llo w , 61% @ 61% c.
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F e b r u a r y ,  60% c; M ay , 63% @ 63% c; J u ly , 63% @ 63% c; S e p te m ­
b e r. 63% @ 63% c. ,

F e b r u a r y  9.— C a s h  o a ts ,  N o. 3 w h ite ,  51@ 53c; N o. 4 w h ite , 
50@ 52c.

M ay , 53c; J u ly , 47% c; S e p te m b e r ,  39% c.
C ash  co rn , No. 3, 6 iy 2 @ 62y2c; N o. 3 y e llo w , 61% @ 62% c; N o. 

4, 61% @ 61% c.
F e b ru a ry ,  61% c; M ay , 61% @ 64% c; J u l y ,  64c; S e p te m b e r ,  64c. 
F e b r u a r y  9.— C a s h  o a ts ,  N o. 2 w h ite ,  53% c; N o. 3, 52c; NO. 

3 w h ite ,  51% @ 53% c; No. 4 w h ite ,  5 0® 52% c; s ta n d a r d ,  53% c. 
M ay , 53% @ 5 3 % o ; J u ly ,  47% c; S e p te m b e r .  39% c.
C a s h  c o rn . N o. 3, 62% c; N o. 3 w h ite ,  64% @ 64% c; N o . 3 y e l ­

low , 62% ® '63c; N o. 4, 61% @ 61% c.
F e b ru a ry ,  61% c; M ay , 64% c; J u ly , 64@ 64% c; S e p te m b e r ,  64% 

@ 6414c.

W I N N I P E G  CASH GRAI N.
-N o . 1 n o r th e r n ,  $1.02% ; N o. 2 n o r th e r n ,  99c; 
96% c; N o. 2 w h ite  o a ts ,  38% c; b a r le y , 48c; flax ,

-N o . 1 n o r th e r n ,  $1.02; N o. 2 n o r th e rn ,  97% c; 
96c; N o. 2 w h ite  o a ts ,  39c; b a r le y , 48c; flax ,

-No. 1 n o r th e rn ,  $1.02% ; N o. 2 n o r th e rn ,  99% c; 
97c; N o. 2 w h ite  o a ts ,  39% c; b a r le y , 48c; flax ,

-N o. 1 n o r th e rn ,  $1.02% ; N o. 2 n o r th e rn ,  $100 ; 
97% c; N o. 2 w h ite  o a ts ,  40% c; b a r le y , 48c;

-N o. 1 n o r th e rn ,  $1.03% ; N o. 2 n o r th e r n .  99% c; 
97M>c; N o. 2 w h ite  o a ts ,  '4 0 % c; b a r le y , 48c; flax ,

-N o . 1 n o r th e rn ,  $1.03% ; N o. 2 n o r th e rn ,  $1.00; 
98c; N o. 2 w h ite  o a ts ,  40% c; b a r le y , 49c; flax ,

F e b r u a r y  4.- 
N o. 3 n o r th e rn ,  
$1.26%.

F e b r u a r y  5.— 
N o. 3 n o r th e rn ,  
$1.26.

F e b r u a r y  6.— 
N o. 3 n o r th e rn ,  
$1.26.

F e b r u a r y  8.— 
N o. 3 n o r th e rn  
flax , $1.27.

F e b r u a r y  9.— 
N o. 3 n o r th e rn ,  
$1.27.

F e b r u a r y  9.— 
N o. 3 n o r th e rn ,  
$1.28.

B U L L S  W A I T I N G  F O R ' S O M E T H I  NG.
H . P o e h le r  C o., M in n ea p o lis , F e b . 10: T h e  s i tu a t io n  a t  th e

c lo se  to d a y  is  u n c h a n g e d  a n d  th e  m a r k e t  c o n t in u e s  to  b e  a  
p u r c h a s e  on  th e  s o f t  s p o ts  a n d  a  s a le  on  th e  h a r d  o n e s  to r  
q u ic k  tu r n s .  P r ic e s  m a y  a d v a n c e  s h a r p ly  so m e  d a y , b u t  i t  lo ck s  
a s  if t h a t  d a y  w a s  n o t y e t  n e a r  a t  h a n d , a s  th e  b u ll le a d e r s ,  
i t  s e e m s  a r e  w a i t in g  fo r  a  s h a r p  im p ro v e m e n t  in  th e  flo u r 
d e m a n d , o r  e lse  s a le s  fo r  e x p o r t  of e i th e r  s p r in g  o r  w in te r  
w h e a t ,  o r b a d  w in te r  w h e a t  r e p o r ts ,  b e fo re  th e y  d e c id e  to  b u ll 
w h e a t ’ in  e a r n e s t .

N E W  E L E C T R I C  RO AD IN S O U T H  M O N T A N A .
Some of th e  business men of Bozeman have ju s t given 

definite inform ation  to the effect th a t the  elec tric  road 
from  th a t city  to Salesville will be constructed  th is spring 
and th a t work on it will s ta r t  as soon as the  w eather 
perm its. T his is glad new s to th e  people of Bozeman 
for a ttem p ts  have been m ade to have the  road built for 
several years.

As soon as possible th e  line will be ex tended to 
T hree F orks and th is will place Bozeman in d irect com­
m unication w ith the  principal tow ns of th e  G allatin  
valley. This will also be the  first e lec tric  road of any 
size to be built in M ontana. It is understood th a t the 
road will be constructed  by easte rn  cap ita lists , but at 
p resen t th e ir nam es are  w ithheld.

S T E E L  ORDERS.
Independent m anu fac tu re rs  of s tru c tu ra l steel continue 

1o underbid the  U nited S ta tes  Steel C orporation, and F eb­
ruary  prom ises to be as dull a m onth as January , when 
to tal s tru c tu ra l steel o rders in the  country  aggregated  the  
sm all to tal of GO,000 tons, of which th e  Steel C orporation 
secured only 20,000 tons. This w as at the ra te  of 240,000 
tons a year, or about one-third the  capacity  of the  cor­
poration.

Speyer B ros.’ tem porary  certificates for St. Louis & 
San F rancisco  general lien 5 per cent, bonds, have been 
adm itted  to quotation  of the  London Stock Exchange.

‘ •The Sack That
Stands The Strain”

B E M I S  S A C K S
ARE THE STANDARD 

PACKAGES FOR FLOUR

A NORTHWESTERN PRODUCT FOR THE NORTHWEST

You Get Wnat the World Can­
not Excel When You Buy

“COWHAM” 
SYSTEM BRANDS

Every barrel guaranteed 
absolutely uniform, and 
of the highest quality.

Northwestern States Portland Cement Co.
(Annual Capacity 1.500,000 Barrels)

Works and Sales Office : B.bldin^Mason City, Iowa. 515-16-17 Andrus Building

GRAIN ELEVATORS
Mill Buildings and heavy Structures

SAVE INSURANCE 

BY BUILDING IN FIRE PROOF

Write us for Designs and Estimates of Cost

The B A R N H I & RECORD CO.
General Contractors • MINNEAPOLIS, MINN.

TAKE A 
VACATION 
/A  TEXAS

T hrough T ourist Car on Hom eseekers’ 
Days, Feb. 16, March 2 and 16, via the

North-Western Line
Leaving Minneapolis 9:30 r. m. 
and St. Paul . . 10 10 p. m.

Through Sioux City, Omaha and Kansas City, 
thence via M. K. & T. Ry. to Denison, Fort 
Worth, Waco and Houston, with connections 
for Dallas, Austin. San Antonio, Corpus Christi 

and Brownsville.

Excursion Rates from Twin Cities
To Denison and Return, $30.00. To Dallas, Fort 
Worth. Waco, Austin, Houston, Galveston, San 
Antonio, Laredo, Corpus Christi or Brownsville 
and Return each $32.53- City of Mexico $52.50.

Secure T ickets a 'd  S leep ing  Car A ccom m odations a t

600 Nicollet Avenue, Minneapolis 
396 Robert Street, = St. Paul
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COMMONS
& COM PANY

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

Receivers and 
Shippers of Grain 

and Flaxseed
C h ic 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 IN C O .

J. L. McCAULL, President S. J. McCAULL, Secretary
R. A. DINSMORE, Vice-Pres. A. M. DiNSMORE, Treasurer

The McCaull-Dmsmore Co.
GRAIN COMMISSION 

MERCHANTS

915-10-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

BROWN GRAIN COMPANY
MINNEAPOLIS

BARNUM GRAIN COMPANY
DULUTH

Grain and Commission 
Merchants

C l in t o n  Mo r r is o n , Pres. E E. M it c h e l l , Secy.
L. C. M it c h e l l , V-Pres. H. F . D o u g l a s , Treas. and Gen. Mgr.

G r e a t  W e s t e r n  

E J e v a t o r  C o m p a n y

MINNEAPOLIS, - - MINNESOTA.

Cargill Commission 
Company

DULUTH AND MINNEAPOLIS 

Grain and Commission Merchants

P I P E R , J O H N S O N  &  CASE
STOCKS, BONDS, GRAIN ant PROVISIONS.

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 S  C O .
D U L U T H .  M I N N .

AMES-BARNES  C O .
N E W  Y O R K  C I T Y

THE ZENITH GRAIN  C O .
W I N N I P E G .  M A N .

S H I P P E R S  A N D  G E N E R A L  O O M M I S S I O N  
M E R C H A N T S .

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 El e v a t o r  Go .
MINNEAPOLIS* M INN.

LOO0.000 Bu s h e ls  Ca p a c it y  
Ca p it a l  $  200 .00 0°-^

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 corresponde’-’oo

M anufacturers— A ttention!!
A reduc tion  in  co st of o p e ra tin g  m achinery  in  y o u r 

m ill, e lev a to r, o r  fac to ry , m eans an  increase  in  p rofit 
of y o u r p ro d u c t.

A red u c tio n  in  floor space m eans g re a te r  room  fo r  
m anufactu re .

I f  you use e lec trica l pow er bo th  these item s are  
possib le .

A llow  o u r pow er experts  to  g ive you cost of o p e ra tin g  
y o u r p la n t by e lec tric ity —th e ir  se rv iceco sts  you no th ing .

A sm all red u c tio n  in  cost of pow er often m eans a 
b ig  reduction  in  co st of p roduc t.

The Minneapolis General Electric o.
15 S ou th  F ifth  S treet, M inneapolis  

N. W .-189  Main T. S -1 3 2 0

M A F ..F IE L D ~ T E ,A R .S E , «5 N O Y E S
( I N C O R P O R A T E D )

GRAIN C O M M IS S IO N . KEWc»™E0F
Offices: CHICAGO, MILWAUKEE, DULUTH, 

M I N N E A P O L I S ...................................................... M IN N E SO T A . i
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - JDigitized for FRASER 
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HARRIS, WINTHROP & CO.
2 5  P in e  S t r e e t ,  N e w  Y o r k  

B r a n c h  O f f i c e :  T h e  P la z a  
2 4 0  L a S a l le  S t r e e t ,  C h ic a g o  
T h e  R o o k e r y ,  C h ic a 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

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 I C A G O
Harrison 632

Write for Our Daily Specials

Minneapolis Milwaukee St. Louis Kansas City

MY “MAY 1909 CORN”
C irc u la r  sent on request to  con tem p la tive  tra d e rs .

E. W . W A G N E R , 99 Board of Trade, C h ica g o

L A M S O N  B R O S .  dL CO.
E stab lished  1 8 7 4 .

COMMISSION MERCHANTS
------------- ----------------- AND ------------------------------

TRACK BUYERS OF GRAIN
6 B oard  o f T r a d 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  fo r  B id s C o n s ig n m e n ts  S o l ic i t e d

MINNEAPOLIS MILWAUKEE

C R I G H T 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 d rafts on Chicago office

E. L. Welch, Prent. and Treas.
C. A. Malm quist , Vice-Prest. J . W. McCl a tc h ie , Secy.

E. L. Welch Company
Grain Commission Merchants

Correspondence and Consignments 

Solicited

D U L U T H M IN N E A P O L IS

A llan M . C lem en t  J ohn F. L. C urtis F rank R . M c M ullin

CLEMENT, CURTIS & CO.
S t o c k  B r o k e r s

2 1 9  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

t b t f p h c n f s - HARRISON 1431 TELEPHONES. AUTOMATIC 1034

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. P R E S S  «S CO.
GRAIN, PROVISIONS, STOCKS 

2 and 4 S h e r m a n  S t ., C H IC A G O
for their Daily Market Report, mailed free.

30 Y ears Active Members Chicago Board of Trade.

Hulburd, Warren & Chandler
STOCK 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 e a p o lis  O f f i c e : —L. L. WINTERS, Manager

110 Chamber of Commerce

BOGERT, MALTBY & CO.
GRAIN-PROVISIONS

306-307-308 Postal Telegraph Bldg., CH ICAGO

J .  ROSENBAUM  GRAIN COMPANY
CHICAGO

(IN C O R P O R A TED )

G R A I N  M E R C H A N T S
O RDERS FO R F U T U R E  D E L IV E R Y  SO LIC IT ED
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25 Millions

25  M illion  
B arrels and sacks  
GOLD MEDAL fXOUR 
B aked in to  b ea u tifu l bread, 
rolls, cak e  a n d  p a s tr y  
la st  y ea r .

B e c a u s e  — 
th e  f lo u r  w a s  g o o d .

WASHBURN - CROSBY’S

GoldMedalFlour
T H E  V E R Y  H I G H E S T  Q U A L I T Y

SPENCER, MOORE & CO.
DULUTH, MINN,

Shipping & Commission Merchants

George W. Peavey 
Frank T. Heffelfinger

Frederick B. Wells 
Charles F, Deaver

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the 
largest aggregate storage capacity of any Elevator System 
in the world. Total capacity in eight states, 35,800,000 bu.

HEADQUARTERS, MINNEAPOLIS 
Branch Offices:

Chicago Duluth Kansas City Omaha

ARMOUR GRAIN CO.

Consignments Solicited.

205 La Salle Street CHICAGO

Grain Commission Merchants
Minneapolis Duluth

STAIR,
CHRISTENSEN * 

TIMERMAN
C O N SIG N M E N T S SO L IC IT E D .

Expert Service—Shippers will have no cause 
for complaint.

ROBERT PR IN G L E  JA M E S A. R A N K IN
W A L T E R  F IT C H  T. W . BRO W N IN G

Pringle, Fitch & Company
Stocks, Bonds, Grain & Provisions
Me m bers—
N ew  Y ork  S to c k  E x ch an g e  
C hicago B oard  o f T rad e  
C hicago S to c k  E x ch an g e  
and  o th e r  p rinc ipa l 
E x ch an g es

I B oard of T rad e
Chicago

We Make a Specialty of Car Lining 
THE JOHN LESLIE PAPER CO.

Wholesale Paper Warehouse
B e st P rices and Q u ality  M IN N EA PO LIS
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H. Poehler Company
ESTABLISHED 1855.

Grain Commission Merchants
Solicit Consignments and Orders in Futures.

M IN N EA PO LIS D U L U T H
C h icago  M ilw au k ee St. Louis

“PRIVATE MARKET LETTER FOR CUSTOMERS’’

B H W OODW ORTH E. S. W OODW ORTH R. P. W OODW ORTH  
President Vice-Pres. Sec. and Trees.

Woodworth Elevator* 
Company"

MINNEAPOLIS - MINNESOTA

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. W IL K IE , Hon. R O BERT JA F F R A Y ,
P re s id e n t V ic e -P re s id e n t

HEAD OFFICE, TORONTO, CANADA

B r a n c h e s  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 c h e s  o f  th e  P r o v in c e  o f  S a s k a tc h e w a n —Balgonie, Broadview, 
North Battlefield. Prince Albert, Regina, Rosthern.

B r a n c h e s  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 c h e s  in  th e  P r o v in c e  o f  B r i t i s h  Co/um6ia Arrowhead, Cran- 
brook, Golden, Kamloops, Nelson, Revelstoke, Vancouver. Victoria.

Also Branches throughout the Provinces of Ontario and Quebec. 

SAVINGS DEPARTMENTS AT ALL BRANCHES.
I n te r e s t  a l lo w e d  o n  d e p o s its  a t  c u r r e n t  r a te  

fr o m  d a te  o f  d e p 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 Cake
( O I L  M E A L )

P ut up in 100 lb. bags, as follows:
“A ” M eal—E xtra fine ground.
“B ” M eal—Ordinary ground.

Pea s ize —(for sheep).
Nut size—(for sheep).

If you are interested, send in your name and address to any of the offices 
named below, and we will mail you some “ Facts for Practical Feeders” ,

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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