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Established
1865
Capital Authorized, $4,000,000.00 -

Board of Directors.

i B . f berry, Carman, Crystal City, Cypress River, Dauphin,
Vi?eo%regi%gzt.sgarPl_lesh”g’;esllzdS%ﬂt,EWI:n.Dlli”ervlvc:zy E:q" Deloraine, Glenboro, Hamiota, Hartney, Holland Kil-
Wm. Shaw, Esq., F. E kenas't’on' Esq., John Galt, larney, Manitou, Melita, Minnedosa, Minto, Morden,
Esq' M. B Da\)]s 'Esq' J. Hale E”sq H Neepawa, Ninga, Rapid City, Roblin, Russel, Shoal Lake,
Thompson, Esq., G. H. Baflfou'r General manager; F. W. Souris, Strathclair, Virden, Waskada, Waw_ane_:sa, Weil-
Ashe, Supt. Eastern branches; J. G. Billett, Inspector; weonotd AWlanlpeg WWlnnlpeg I_(N EABr)BWmnlpeg (sar-
E. E. Code, Asst. Inspector 9 ve. Br.), Winnipeg (Logan Ave. Br.).

H. B. Shaw, Supt W. branches, Winnipeg; F. W. £ tSashkatche'\évzlalln —Areﬂa ﬁsﬁdutlthl %arlyleH CgalkL Cupar,
S. Crispo, Western Inspector; H. Veasey, Asst. Inspector; Cemb azy,L ! n(]ore Manie 28 K, Mittions M am\]gan
P. Vibert, Asst. Inspector; J. S. Hiam, Asst. Inspector. emoerg umsaen ape ree restone, 00%€ ~aw

Advnsory Committee, Toronto Branch. Moosomin, Outlo_ok, Oxbow. Pense, Perdue, QuAppeIIe,

Geo. H. Hees. Es Thomas Kinnear. Es Regina, Rocanville, Saskatoon, Saskatoon #West End

: : a- ' a- Branch), Scott, Sintaluta, Strassburg, Swift Current,

Branches and Agencies. Theodore, Wapella, Weyburn, Wilkie, Windthorst, Wolse-

Quebec.—Dalhousie Station, "Montreal, Quebec, St. ley, Yorkton, Zealandia.

Louis St., Quebec, St. Polycarpe * Alberta.—Airdrie, Blairmore, Bowden. Calgary, Card-

Ontario.—Alexandria, Barrie, Carlton Place, Cooks- ston, Carstairs, Claresholm, Cochrane, Cowle Didsbury,
town, Crysler, Englehart, Erin, Fenwick, Fort William, Edmonton. Ft. Saskatchewan. Frank, High River. Tnnis:
Haileybury, Hastings, Hillsburg, Jasper, Kemptville, Kin- fail, Lacombe, Langdon. Lethbrid Macleod, Medicine
burn,” Kingsville, ~Leamington, Manotick, Melbourne, Hat, Okotoks, Pincher Creek, Strat more.

Merrickville, Metcalf, Mount Brydges Newboro, New British Columbia.—Prince Rupert, Vancouver.

Liskeard, North Gower,

Prince Rupert.—A branch has been opened here and
tawa, Ottawa (Market Branch), Pakenham, Flantagenet, : H : ;
Portland. Rose(neath. Shelburn)e. Smith’s Falls., ngith— the bank is prepared to accept bus'”‘?ss for this point.
ville, Stittsville. Sydenham, Thornton. Toronto, Wark- Agents and correspondents at all important centers
worth, Wheatley, Wiarton, Winchester. Great Britian and the United States.

Norwood, Osgoode Station,

THE COMMERCIAL WEST

UNION BANK OF CANADA quesec

Capital Paid up, $3,200,000.00 — Rest, $1,800,000.00

Manitoba.—Baldur, Birtle, Boissevain,

Ot-

WESTERN BONDS.

FUTURE BOND ELECTIONS.

February 15.—Kildonan, Man.,

February 16.—Tulsa, Okla., $100.000 gas main,
$20,000 fire department. $20,000 waterworks,
and $10,000 city storage bonds.

February 16.—Bemidji, Minn.,
works bonds.

February 13.—Baker City, Ore.,
building and $7,500 heating plant bonds.

February 20.—St. Maries,

February 20.—Roseburg, Ore.,
bonds.

March 2.—Auburn, Nebr.,
works bonds.

March 8.—Des Moines, la., School District,
bonds.

March 25.—Hood River, Ore.,

April 23—Portland, Ore., $2,000,000 bridge bonds.

FUTURE BOND SALES.

$35,000 street

$20,000 road debentures.

$25,000 park,
$20,000 refunding clerk.
$50,000 sewer and water-
School District No. 5 $17,500

Idaho, $17,000 waterworks bonds.

$21,000 sewer and $54,000 water-

$200,000 light and water bonds.

March 17.—King county, Wash.,
trict, $400,000 school bonds. County treasurer.
March 21.—Winlock, W ash.,
exceeding 6 per cent.; certified check $100.

(P. O. Seattle),

March 31.—Winlock, W ash.,
ing 6 per cent.; certified check $1.06.

Brandon, Car-

$15,000 waterworks bonds;
C. E. Leonard,

School Dis-

not
tow’n

$15,000 water bonds; not exceed-
C. E. Leonard, town clerk.

May 3.—Hartney, Man., $5,000 municipal bonds; 20 years. T.
B. Woodhull, secretary- -treasurer.
Any Date.
d Mobridge, S. D.—$5,000 waterworks bonds; 5 per cent.; 10
roa years. City clerk.
Herrick, S. D—$7000 waterworks bonds; 6%; 20 years. A. D.

Shepard, town clerk

Lawson, city clerk.
Nampa, ldaho.-—$100,000 paving bonds; 8%; 1-5 year.
man board of finance.

Pawnee, Okla.—$50,000 improvement bonds;
years. M. H. Bretz, city clerk.

_ . cop-
$200,000 building B Revelstoke, B. C. $3,000 fire alarm debentures; 5%; 25 years.
Chair-

6 per cent; 25
Plovland Township, Minn.—$10,000 road and bridge bonds; 6

_February 15.—King County, Wash., (P. O. Seattle), School per cent.; 8-year (average). Town clerk.
District No. 153, $20,000 building bonds; 6 per cent.; 5-20-year, Brentford, S. D., School District No. 35.—$5,000 school bonds;
optional; certified check 1 per cent. Matt H. Gormley, county 7%; 10 years. R. C. Styles, district treasurer.
treasurer. ; ; iyati fetri

Sterling, Colo.. North Sterling Irrigation District.-—$2,080,000

February ~15.—Sweetwater County, Wyo, (P. Rock drainage %onds; 6 per cent.; 11-20 year (serial). Secretary.
Springs), School District No. 4, $19,000 building bonds; denomi- T h Wi Dandy Creek Drai District.— $20 486.14
nation $500; 5 per cent.; 10-25-year, optional; certified check 5 q roma b dls"’6 andy t‘rele0°/ rainage IS ”CS'_ s
per cent. Charles Crofts, clerk. rainage bonds; 6 per cent.; 6 year (average). ecretary.

February 15.—Nebraska City, Neb.,
4% per cent.; 5-20 year (optional);
M. C. Berry, city clerk.

February 15.—Crescent Heights, Alta.,
1768, $9,000 school debentures;
1995, Calgary.

February 15.—St. Paul, Minn,,
4 per cent» 30 years. Louis Betz,

February 15.—Mitchell, Nebr.,
per cent.;
Mark, village clerk.

February 15.—Hubbard, Minn.,
tion $500; 6 per cent.;

6 per cent.

city comptroller.
$18,000 waterworks

$14,500 city bonds;
15 year (optional);

10 per cent. John E. Flynn, village recorder.

February 17.—Keokuk County, la., EJP. 0. Slgourne?/

court house bonds; 4 per cent.; -year, optiona
check $5,000. A. W. Lynn, county auditor.
February 18.—Spokane, Wash.,

per cent., 20 years; certified check 2 per cent.
city comptroller.
February 20.—International Falls, Minn,,

works bonds; denomination $1,000; 6 per cent.;
tified check $200. F. B. Green, village recorder
February 20.—International Falls, Minn.,
bonds; denomination $1,000; 6 per cent.;
$200. F. B. Green, village recorder.

$80,000 building bonds;
certified check 2 per cent.

School District
R. Michie,

$400,000 refunding
5-20 year (optional); certified check 3 per cent.
and $11,000 bonds;
denomination $500; Gper cent; 20 year (optlonal) certified check

$110,000
certified

$70,000 crematory bonds;
Robert Fairley,

$22,000 water-
20 years;

$22,000 waterworks
20 years; certified check

Lacombe, Alta.,
debentures; 4% per cent.;
2088, Calgary.

No BOND NOTES.

30 years. A. H. Esch,

R. C. School District No. 1.—$65,goooschool

Box

Box Glasgow, Mont.—This city has voted to issue $50,000 bonds

for waterworks.

Des Moines.
will soon be offered for sale.

Brick,
an election held on January 20.

Brandon, Man.—The city council has disposed of an
$125,000 5 per cent, debentures.

South St. Paul,
an issue of $5,000 9-year bonds.

Seattle,
ment bonds to the contractors.

4%

cer-

Sturgeon Bay, Wis.—On January 12 $30,000 5 per cent,

tric light bonds were authorized.

ance of ,000 waterworks bonds.

Minn.—This city recently sold to the

WOISe%/é S. D.—There is agitation at this place for the

bonds; Beaudette, Minn.—This city will soon issue bonds for water-
works and sewers.
bonds; 6 Jackson County. Minn., (P. O. Jackson).—$9,000 bonds have
G. E. been sold to the state.
Milwaukee, Wis.—This city has authorized the sale of $90,000
denomina- bonds for sewer purposes.

la.—City ‘hall bonds to the amount of $350,000
Okla.—$20,000 waterworks bonds were authorized at

issue of

state

W ash.—This city has sold $13,009.84 local improve-

elec-

issu-

optional,

February 23.—Mabton. Wash., $12,800 waterworks bonds; Blaine, Wash.—An ordinance was recently passed by the city
denomination $400 and $500; 6 per cent. W. Ashton, town council authorizing $10,000 bonds.
clerk. Rainier, Ore.—The $5000 6 per cent., 10-20-year,

March 1.—Lewiston, ldaho, $22,000 paving and drainage water bonds have been sold at par.
bonds; 5 per cent.; 10-20-year, optional; certified check $500. Gold Hill, Ore.—This city is considering the proposition of
John E. Nickerson, city clerk. issuing $10,000 improvement bonds.

March 1—McAlester, OKla.,
extension bonds; denomination $1,000; 5 per cent.;
M. Gannaway, city clerk.

March 2.—Tacoma, Wash.,
cent.; certified check $1,000. J.

March 2.—Tacoma, Wash.,
City clerk.

March 2.—Weston County, Wyo., (P.
000 court house bonds; 4V per cent.; 10-20 year
certified check $1,000. J. W. Howell, county clerk.

March 8.—Nereson, Minn., $6,000 road bonds;
6 per cent.; 20-year. Hans Christensen,
land.

March 9—Brown County, Minn. (P.
ditch bonds; denomination $13,000; 6 per cent.;
Louis G. Vogel, county auditor.

March 14.—Ortonville, Minn.,
denomination $1.000; 5 per cent.;
check $300.
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$30,000 water and li
10-20-year,
E. N. Morrill, city clerk.

$203,000 sewer, jail and water
20-year.

$250,000 water warrants;
F. Meads, city controller.
$250,000 water fund No.

5 per
1 bonds.

O. Newcastle),
(optional)

not exceeding
town clerk, P. 0. Ga

O. New Ulm), $65,000
7 year (average).

ht bonds;

optional; certified

Wymore, Neb.—This city has authorized $30,000 4 per cent.,
J. 10-20-year, optional, refunding bonds.
Victoria, B. C.—The ratepayers have voted to issue $65,000

for improvements to the school buildings.
Winnisheik County, la., (P. O. Decorah).—Geo.

$25,-

r- Government Railroad
Municipal DI1/ilL/O Corporation
COMMERCIAL PAPER.

Germania Life Bldg.. -

M. Bechtel

EDWIN WHITE <& CO.

ST. PAUL. MINN.
Exclusive Correspondents of Spencer Trask & Co, New York
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& Co., Davenport, has purchased from this county the $95,000 on the question of issuing $35,000 bonds for the erection of a
4 per cent, funding- bridge bonds. new school building.

Moorhead, Minn.—This city sold on January 18 the $15,000 Marlow, Okla.—At an election held on January 20 $8,000 6 per

sewer certificates to the three local banks.

Redwood County, Minn., (P. O. Redwood Falls).—The $8,000
ditch bonds have been taken by the state.

Sunrise, Wyo., School District.—$9,000 building bonds were
authorized at an election held on January

Bonner Springs, Kan.—The city council W|II soon offer for
sale waterworks, bonds to the amount of $25,0

Velva, N. D.—The Ancient Order of Unlted Workmen has
purchased from this city $4,000 waterworks bonds.

Anadarko; Okla., School District.—At an election
January 20 $15,000 building bonds were authorized.

Calgary, Alta.—The $777,000 4% per cent.,, 20-year deben-
tures have been sold to Wood, Gundy & Co., Toronto.

W alla Walia, Wash., School District No. 1.—$167,000 school
bonds have been purchased by State Treasurer Lewis.

McAlester, Okla.—On January 19 $175,000 sewer,
water extension and $8,000 jail bonds were authorized

Benton County, Minn.,, (P. O. Foley), School District No. 37.
—This district has awarded to the state the $1,200 bonds.

Yankton, S. D.—The question of issuing $60,000 water bonds
was decisively defeated at an election held on February 2

St. Louis County, Minn., (P. O. Duluth).—$400,000 bonds will
probably be issued for the completion of the court house.

Minneapolis, Minn.—The state legislature will be asked to
authorize the issuance of $1,000,000 bonds for public works.

Kandiyohi County, Minn., (P. O. Willmar), School District
No. 147.—The state has purchased the $3,000 20-year bonds.

Omaha, Neb.—Ordinances are being prepared for the issuance
of $275,000 20-year renewal and $175,000 improvement bonds.

Lethbridge, Alta.—The $30,000 5 per cent, hospital deben-
tures have been purchased by Wood, Gundy & Co., Toronto.

Arbo Township, Minn.—The- sale of the $10,000 6 per cent.,
9% -year, optional, road and bridge bonds has been postponed.

Rosebud County, Mont, (P. O. Forsyth).-—The state was
awarded the $73,000 10-20- year optional, bridge bonds at par.
Hartshorne, Okla.—The proposition of issuing $80,000 water-
works and $25,000 sewerage bonds carried at a recent election.
Oshkosh, Wis.—An ordinance has been passed by the city
council authorizing the issuance of $3,500 patrol house bonds.
Alfalfa County, Okla., (P. O. Cherokee), School District.—The
$35,000 6 per cent., 25-year school bonds have been sold at 104.
Inman, Kan., School District.—At an election held on Janu-
ary 15 bonds were authorized for the erection of a new school.
Des Moines County, la., (P. O. Burlington).—$117,000 bonds
will be issued jointly by this and Louisia counties for drainage.
Monticello, Minn., School District.—A recent election author-
ized the issuance of $16,000 4 per cent., 20-year building bonds.
Meeker County, Minn.. (P. O. Litchfield), School District
No. 9.—The $4,000 15-year bonds have been awarded to the state.
Pipestone County, Minn., (P. O. Pipestone), School District
No. 1.—The state was recently awarded the $4,000 16-year bonds.
Superior, Wis., School District.—The board of education and
the city council are preparing to sell $100,000 high school bonds.

Burlington, Wash., School District.—The question of issuing
$32,000 bonds for school purposes was carried at a recent elec-
tion.

Fincher Creek, Alta.—Messrs. W. A. MacKenzie & Co. have
purchased the $20,000 6 per cent., 20-year improvement deben-
tures.

Beltrami County, Minn.,
117.—The state has purchased from

held on

$20,000

(P. O. Bemidji), School District No.
this district $1,400 school

bonds.

Muskogee, Okla., School District.—$225,000 high .and $75,000
?rade school bonds were authorized at an election held on
anuary 23.

Wynnewood, Okla., School District.—The board of education
has called an election to vote on the question of issuing $15,000
school bonds.

Marshall County, Minn., (P. O. Warren), School District No.
95.—The state investment board has approved the issuance of
$1,000 bonds.

Pine County, Minn., (P. O. Pine City), School District No. 71.

—The state investment board has approved the issuance of
$6,000 bonds.

Cambridge, Neb.—It is stated that the city failed to sell on
Januarﬁ 2 the $25,000 5 per cent., 5-20-year, optional, water-
works bonds.

Chetotak, Okla., School District.—An election will soon be

held in this district to vcte on the question of issuing $50,000
building bonds.

Windom, Minn.—At a special election held recently it was
voted to issue $10,000 bonds for the purchasing of a steel tower
and water tank.

Leola, S. D. School District.—The $8,000 bonds recently
issued by the school board have been sold to Wells & Dickey
Co., Minneapolis.

Wyandotte County. Kan., (P. O. Kansas CityL.
been ‘introduced in the legislature to authorize
building bridges.

St. Paul, Minn.—The school board unanimously passed a
motion for the issuance of $50,000 in bonds for the "purchase of
high school sites.

Wilton, Wis.—On January 5 the Trowbridge & Niver Co,
Chicago, was awarded the $10,000 5 per cent., 6-15-year, serial,
waterworks bonds.

Shakopee, Minn.—An election will be held in this city to vote
on the question of issuing bonds for the construction of a sys-
tem of waterworks.

W alker, Minn.,

—A bill has
onds for re-

School District.—This district will soon vote

cent., 20-year bonds were authorized. An issue of $8,000 sewer
bonds was defeated.

Red Lake Falls, Minn.—The Trowbridge & Niver Co., Chi-
cago, was the successful bidder for the $5,000 4% per cent., 10-
year refunding bonds.

Woodward Okla,, School District.—The school board has de-
cided to call a spemal election to vote on the question of issuing
$75,000 burldrng bonds.

North Vancouver, B.
Toronto, have purchased from
cent., 40- -year debentures.

Beloit, Kan., School District.—An election may soon be held
in this district to vote upon the question of issuing $7,000 bonds
to complete the new school.

Red Lake County, Minn.,, (P. O. Red Lake Falls), School
District No. 37.—An iSsue of $1300 bonds has been approved by
the state board of investments.

Detroit, Minn., School District.—An election will be held in
this district to vote on the guestlon of issuing $10,000 bonds for
the erection of a school building

Milwaukee, Wis.—On January 23 the First National bank,
Milwaukee, was awarded the $135000 4 per cent, lighting plant
bonds at a premium of $135-100.10.

Myrtle Point, Ore.—Bonds to the amount of $50,000 for water-
works will be issued if an amendment to the charter carries
for increasing the bonded indebtedness.

W agoner, Okla.—Thomas J. Bolger Co., Chicago, was awarded
on January 21 the $40,000 5 per cent., 25- -year sewer bonds at
a premium of $592-101.48, a basis of 4.897 per cent.

Vancouver, B. C.—The ratepayers have approved by-laws to
issue $70,000 infectious hospital,” $187,000 school purposes and
$75,000 for the construction of a garbage destructor.

Seminole County, Okla.,, (P. O. Wewoka), School District No.
25—The Oklahoma Bond & Trust Co.,, Guthrie, recently pur-
chased from this district $1,500 6 per cent, bunldrng bonds.

New Prague, Minn.—The Union Investment Co., Minneapolis,
was awarded on J'anuary 25 the $8,000 5 per cent., 55-6-year,

C.—Messrs. G. A. Stimson & Co
this municipality $15,000 5 per

avetrage, bonds at a premium of $181-102.26, a basis of 4.56 per
cen
W is.—AIll bids for the $20,000 20-year fire protection
and $15000 17%-year, average, water extension bonds have been
rejected. The bonds were sold to the Concordia Insurance Co.,
Milwaukee.
W agoner County, Okla., (P. O. Wagoner).—The Oklahoma
Bond & Trust Co., Guthrie, has purchased the following 6 per-

cent, bonds: School District No. 56, $2,000; School District No.
égl,og(l),GOO; School District No. 47, $1,200: School District No. 60.

STATEMENT OF THE UNTED STATES TREASURY.
Cash in the Treasury.

Reserve Fund—

Gold coin andbullion in division of redem ption....
Trust Funds—

Held for the redemption of the notes and certifi-
cates for which they are respectively pledged.

Division of Redemption.

$150,000,000

Gold coin $860,983,869
Silver dollars 480,780.000
Silver dollars 0f1890 4,514,000

$1,346,277,869

Division of Issue.

Gold certificates outstanding $860,983,869

Silver certificates outstandin 480,780,000
Treasury notes outstanding 4,514,000
$1,346,277,869

. . General Fund.
Gold coin and Bullion .. $34,040,054.77

23,072,870.00
10,321,149.00
15,921,160.00

Gold certificates
Standard silver dollars
Sliver certificates

Silver bullion 4,682,625.89
United States notes 8,504,718.00
Treasury notes of 1890 15,068.00
National bank notes.. 35,219,595.00

23,452,860.33
103.49
2,410,759.58
$157,640,964.06

Subsidiary silver coin
Fractional currency..
Minor coin

* * *

In national bank depositaries—
To credit of the treasurer of the

United States
To credit of disbursing officers..........

$90,441,332.69
12,343,992.94

$102,785,325.63
In treasury of Philippines—
To credit of the Treas. ..$1,967,746.46
To credit of disb. officers 2,059,681.89

4.027,428.35
1,166,447.85

Awaiting reimbursement—
Bonds and interest paid........
107,979,201.83

$265,620,165.89

fund...... $21,449,739.91
14,747,423.11
73,861,899.62
5,038,665.69
1,825,496.96
---------------------- 116,923,225.29

$148,696,940.60

| labilities—
National bank 5 per cent,
Outstanding checks and warrants
Disbursing officers” balances.....
Postoffice department account
Miscellaneous items

Available cash balance
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B ANK OF OTTAWA Established 1882.
The Plymouth Clothing House
W I N N I P E G Capital $300,000 Surplus $124,000
H. J. Burton. Pres. E. A. Drew, Treas.
Established 1874 H. L. Tucker. V-Pres W. C. Burton. Secy.
Capital (fully paid up) - $3,000,000.00
Rest and Undivided Profts 3,405,991.22 Men's Clothi
- en’s Clothing,
Total Assets 33,524,891.58 Boys’ Clothing.
. . Hats and CapB,
A General Banking Business Transacted. Furnishings.
Interest Allowed on Deposits. EIRS.
FOREIGN EXCHANGE BOUGHT and SOLD Trunks and Bags,
Cloaks and Wraps.
St. Paul Agents: MERCHANTS NATIONAL BANK Millinery.

J. W. WHEELER. Pres. C.F. MIX, Cashier WM. ANGLIM, V. Pres.
FIRST NATIONAL BANK COMPLETE WINTER OUTFITS

C Kst Mi For Men, Women and Children
rookston, mnn. Goods sent on approval and accounts opened with responsible

c ital 75.000 S I 50,000 retail buyers having Bank references. ) )
apital $ urplus $ “Plymouth Corner,”” Sixth and Nicollet, Minneapolis
We Negotiate Farm Mortgages

UNION INVESTMENT COMPANY

fie: Bank of Commerce BUIldlng, MINNEAPOLIS 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.

Corn Ground Floor FARM gh?:igr
Barnes Brothers & 196 7 % Loans i

A Loans

Bqulng La Salle Run 5and 7yehar§ Interest payable annually by

i coupons attache First Mortgages in amounts

Cth&gO Street frong $300 to $1200 and securedg on 160 acre im-

proved farms worth from three to six times the

Farm amount of loan. Loan Brokers and Bankers

L]
should write us for terms for handling our farm
loans. Interest collected and remitted free of
charge. Loans made in five counties. Highest
Mortg ageS MEMBERS references  Write for loan lists.

NEW YORK STOCK EXCHANGE -
CHICAGO STOCK EXCHANGE The Savings Loan and Trust Co.

CHICAGO BOARD OF TRADE CAPITAL, $100,000.00
: : : GRANT S. YOUMANS, President
Mlinneapolis, Minnesota STOCKS BONDS GRAIN Home office. . . . miNoT, N. b.

THE A C. BOHRNSTEDT COMPANY !N V¥ E > IM E KT

Now is the time to place your money where it is safe and will

CAPITAL $50,000.00 (fully paid) earn a good rate of interest.  See us about our high grade
FARM MORTGAGES
LANDS AND INVESTMENTS Or write us for lists.
WHEAT LANDS AT WHOLESALE A SPECIALTY S. J. MURTON <& CO,,

629 Palace Building, Minneapolis 538 Security Bank Building, MINNEAPOLIS, MINN.

GOLD-STABECK LAND & CREDIT CO.

& o gosltl'l?Agéecsrlge\r}tlce Prest Capital and Surplus $200,000.00 pHONEs TR! STATE 3316
’ ildi N. W. NIC. 783

H.N.stabeck, Secretary 217 Palace Building MINNE APOI IS

P. O. HEIDE, Treasuaer

£l
FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS

OFFICERS
Charles G. Dawes, President L. D. Skinner, Asst. Cashier
W. Il. Osborne. Iv- p,_ W. W. Gates, Asst. Cash.

A. Uhrlaub, 1v 7 Albert G. Mang. Secretary

William R. Dawes, Cashier Malcolm McDowell, Asst. Sec
DIRECTORS.

[ ] [ ] A.  3.Earling, Premdent Chicago, Milwaukee it St. Paul Railway Co.
P. A. Valentine, . Capitalist.
Arthur Dixon, . . Prest. Arthur D|><0n Transfer Co.
Charles T. Boynton . - Pickands Brown & Co.
Alexander H. Revell, - . Prest. Alexander H. Revell &Co.
S l\\fv l;el{jon - - Prest, Meélcan C”elntral Féy IL(t:d
obinson, - [ ] ‘ice Prest. Illinois Steel Co.
152 Monroe Street C H | CAG O Chandler B. Beach‘ 0. B. Beach &Co.
Geo. F, Steele, - - Nekoosa, Edwards Paper Co.
.- W. Irving Oshorne . Vice-President.
CAPITAL, SURPLUS AND PROFITS, $2,850,000 Charles G. Dawes, - EXx- Comptroller of the Currency.
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NATIONAL COMMERCIAL BANK

ALBANY, N V. Investment Service
Capital $1,000,000 By reason of the fact that this Company maintains
Surplus offices right on the ground, it is in a position to ren-

and Profits 1,758,133

r the m isf r rvi for inv rs.
Deposits, 17.795 537 der the most satisfactory service fo estors

Please write for our booklet “F” and descriptive
Rober(t)FCF'PCrEu'isn' list of first mortgages on farm property, yielding
President. interest at the rate of 5X and 6 per cent.

Grange Sard,

Vice-Prest. .
James H. Perkins, Established 1883

Vice-Prest.
E J.H -
ey, parcCEher E. J. UNDER 4 COMPANY
Asst. Cashier.

Jacob H. Herzog. . Security Bank Bldg., Minneapolis, Minn.

We make a specialty of Grand Forks, - North Dakota.
collecting Grain Drafts.

THE AMERICAN EXCHANGE BANK

DULUTH, MI1NN. (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

In TFUSt FRED W. DEAN

Highest Grade

This institution is especially COMMERCIAL PAPER
well equipped to act as trus- Minneapolis, Minn.
tee under approved mortgages Security Bank Building-
of established corporations, Correspondence Invited

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 ori?i- THE DOMINION BANK

nal 15Sues of municipa Head Office—TORONTO
railroad and public service
corporation bonds. E B. OSLER, M P, C. A BOGERT,

i . President GeneralManager
Interest allowed on time deposits

Bonds for conservative investment

Harris TrUSt & Capital Authorized $5.000,000
SaVi ngS Bank Capital Paid Up 3,900,000

Reserve Fund and

Organized as,n“gbr‘r’,%ra't*eg\ﬁ@g% & Co. 1882 Undivided Profits 5,500,000

CAPITAL, SURPLUS AND UNDIVIDED
PROFITS OVER $2,000,000

MARQUETTE BUILDING CHICAGO
WINNIPEG BRANCH
F. L. PATTON
ILLINOIS TRUST AND SAVINGS BANK '
CHICAGO Manager

Capital and Surplus
$13,200,000.00

Interest Allowed on Savings and Checking Accounts

Collections on Western Canada Solicited

Accounts of banks, firms and corporations are welcomed on
terms consistent with the character of the service rendered.

THE MERCHANTS NATIONAL BANK or priLADELPHIA

F. W. AYER, President THOMAS W. ANDREW, Cashier . .
WM. A. LAW, VicePrest. W. P. BARROWS, Asst Cashier Capital, Surplus and Profits, $1,850,000
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REPRESENTING BANKING AND WESTERN BUSINESS
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H. V. Jones, President. W. S. Jones, Vice Prest.

Rottin E. Smith, Editor. Edwin Mead, Business Mngr.

Minneapolis Office, Suite 112 Lumber Exchange

Telephone Main 307.

Branch Offices:

Chicago, 456 Rookery, Tel., Harrison 1653 . C. B. MacDowell.
Milwaukee, Evening Wisconsin Bldg. . . 2. S. Clark.
Winnipeg, Free Press Bldg ... John Appleton.

Seattle, Times Bld Edgar Royer.
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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 lived;
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: “With Mr. Lowry is swept into the shadow of
history much of the romance of Minneapolis. For
this great man’s personal history is the story of the
development of the straggling, struggling 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 wheat; 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 whether 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
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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 Western through
southern Minnesota when that part of the state
was as sparsely settled as parts of North and South
Dakota aie now. Ihat 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. Fur-
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 matter of history, because of
laws that have destroyed the practice of giving- re-
bates; 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 whatever; 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.

It 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 Northwest 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 Washington 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 Washington corre-
spondent heads his column of alleged news matter
for a Western paper. Another says: “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.
It 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 Wash-
ington is “sulking in his tent” 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. Fur-
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 matter too trivial
for serious consideration by two nations. The ut-
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 East 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. It 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-
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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. Wheat as it comes from the country is of
higher quality, grade for grade, than wheat after
it has been mixed. This, however, is a matter 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-
amination; for the work now includes the exami-
nation of all state institutions and city and county
governments. There is therefore an urgenr 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.

THE BULL'S-EYE.
BY THE SHARPSHOOTER.

This morning a well groomed mortal with a morocco
covered packet swung briskly into the office and plumped
himself down at our desk. He was offering a proposition
to a select number of literary men, an offer that we cer-
tainly could not resist—fifteen volumes of Norse history,
legend, folk lore and folk song, illustrated to beat the au-
rora borealis and bound in covers fit to eat. All these
with sundry and divers luminous appurtenances thereunto
belonging were ours for the mere asking—just our name
on a little blue contract and the matter of sixty dollars
and some cents to follow in trifling installments. Auto-
graph letters were laid before us from King Hakon and
President Roosevelt, both of whom had subscribed for the
books with joy and effusive enthusiasm. If these great
men and others of wisdom and dignity, including a long
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list of my fellow townsmen—judges, jurists, savants and
such—had taken a sixty-dollar interest in this proposition,
tne inference was that a mere man like us must do like-
wise or cut himself out of the aforesaid select class. The
pressure he brought to bear was something tremendous and
the temptation great. But thanks to accounts overdue,
which often act as an antidote to temptation, we were
saved again!
£

In the midst of the hurrying flood of daily duties we
get time to read about five good books a year. Here was
a three-years supply offered for little money. It certainly
was inviting. But we have not forgotten that on the
shelves at home are unread interesting things that at
the rate of five a year will keep us humping till past the
middle of the twentieth century. And when we have read
these we know of shelves in the city library that have
enough entrancing stuff to carry us on well into the first
quarter of the twenty-first century. Yet this Norse fodder
looked good to us. If some one would lead us away from
tne full manger and picket us out for three years on Norse,
with what abandon of pleasure would we pasture upon it!

There was a time in our early youth, when first we
came to town, that we broke into a school library, and

Commercial and Financial Review.

Commercial West Office, Feb. 11.—During the last week
the death of Thomas Lowry was one of the occurrences
to attract particular attention in railroad and financial
circles throughout the country. The effect, however, was
not to disturb matters in any way, because Mr. Lowry’s
death had long been discounted, for his poor health was
a matter of general knowledge. While the vacancy left
in the presidency and the boards of directors of the Twin
City Rapid Transit Co. and the St. P., M. & S. Ste. M. Ry.—
the “Soo"—necessitates some changes, the values of
the stocks as represented on the Stock Exchange
will in no way be affected. The advancelin Twin City
on the New York Stock Exchange after the announcement
of Mr. Lowry’ death, which carried the stock to $106,
does not seem to have had any particular significance.
The advance was generally understood to be the result
of support; but, on the other hand, the legitimate value
of the property is so well known and Mr. Lowry had had
comparatively so little to do with the actual management
for some time past, that no apprehension whatever is felt
as to the future.

* *

In a general way it may be said that business condi-
tions throughout the Northwest are healthy, and there is
an encouraging outlook, but the situation is a waiting one.
There have been no new features whatever during the
week, but the Northwest is just one week nearer to re-
newed activity than it was a week ago. That there will
be at least a fair amount of activity in general business
in the early spring, no one in the Northwest questions.

The storm throughout the Northwest beginning on
Tuesday morning of this week will have considerable
effect on general business and on the movement of grain
for several days. This, however, is only an incident of
winter—one that is to be expected every winter. The ef-
fect will doubtless be felt by merchants more than by any
other interests. In the towns and cities it means almost
a suspension of business for two days.

Retail trade in the Twin Cities is about normal, with
no special features. There would naturally be a some-
what larger volume of business if all the manufactories
were operated under a little heavier pressure. The dull-
ness of the flour trade is reflected somewhat in the local

merchandising business.
*

Wheat receipts during the last week, except as curtail-
ed by the storm, have been rather above expectations. On
Monday of this week for two days the receipts were 526,
while on Tuesday 195 cars of wheat were received in Min-
neapolis. This rather free movement at this season some-
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there fed fat on the first thing within reach, never stop-
ping to look further than the next book on the shelf once
we had finished the first. That was in the days before
we ever read a daily paper or got entangled in the meshes
of working committees for the encouragement of good gov-
ernment, good morals, good fellowship and good times.
Before we had coal bills and life insurance and interest
to meet, bread and butter and boots to buy and a home-
stead to hustle on. But through the years from then to
now, we have had constantly recurring glimpses through
open doors into side rooms full of interesting things—
rooms which we have resolved as we passed that we would
come back and examine at a more convenient season. But
we never went back. And the farther we go the more

numerous and the more entertaining do these rooms ap-
pear.

[ .

Is it discouraging? No. Out of it we get one of the
best e\idences of a future eternal life. In the few years
we have been here we have had passing glances at enough
good and profitable side lines to keep a good man a very
large section of eternity to work out. And we say with
confidence as the boy said who had made a trip of twenty
miles fiom home with liis father* “If the world's as big

t other way as it is the way pap and me went, she’s a
whopper! ”

what discourages the crop-exhaustion talk which had been
so prevalent for several weeks past. It is almost impos-
sible to arrive at a satisfactory conclusion regarding the
amount of wheat at any time of the year that still re-
mains in farmers’ hands. The farmers have become more
cautious about telling what they have in their bins, and
m fact they find some advantage in being secretive about
it. it almost always happens that when the price reaches
a high level, more wheat is brought out than it was sup-
posed remained to be marketed. A fair percentage of the
present receipts is no doubt wheat from country eleva-
tors. The present level of prices is a feature of particular
importance to the Northwest and will be just as long as
the farmer has any wheat to sell. The fact that the Min-
neapolis market is lower than Chicago is favorable to the
millers and is a legitimate position. The advance in prices
during the week was directly due to the manipulation that
is on in Chicago May wheat; for most market factors have
been rather bearish. On Monday and Tuesday of this week

the market leaders in Chicago sold considerable amounts
of May wheat.

Flour trade during the last week has developed no
new features and is still dull. The practical impossibility
of doing any export business is a handicap to the millers,
because it makes full-capacity running impossible. The local
and other large mills of the state are still operating about
60 pei cent, of full capacity and there is no probability of
an inciease until an export outlet for flour is possible.
Owing to the corner or manipulation in Chicago May
wheat, American markets have been advanced to a level,
as compared with Liverpool, that makes export trade im-
possible.

* * $

Deposits in Twin City banks have now declined to a
normal basis for the season, due to the heavy grain move-
ment being over. Credits to the account of elevator com-
panies because of money borrowed for the crop movement,
have been evened up and there is now no “inflation” in
bank deposits. Country bank deposits in the Twin Cities
are rather large, as is to be expected, because of the pros-
perous condition of the whole Northwest. The amount of
money that has been brought into the Northwest as a re-
sult of good crops and high prices will be a long time in
working into investments in such a way that it will not
be reflected in deposits in the Twin Cities. By reason of
this large amount of new wealth in the Northwest, the
purchasing of bonds has become a factor of importance
never before known. While this has been going on for
some time, Wall Street has only recently taken notice of
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it. Bond purchases by individual investors and bankers
throughout Minnesota and the Dakotas have now become
of sufficient volume to really be an important item in the
financial affairs of the country.

i

During the week stock market events have been rather
unimportant. There is no decided trend, although the
market is rather heavy and reactions have not seemed to
indicate a real upturn. Occasionally sentiment among the
Wall Street commission houses seems to ljiake an attempt
at cheerfulness, but there is apparently an undertone of
decided bearishness on the part of many. This is perhaps
due to the fact that some of the standard stocks, such as
Union Pacific and Steel, meet with selling pressure on up-
turns. On last Saturday the bank statement in New York
was a very poor one, but it seemed to soon be forgotten.
Such a statement as was issued on that day, however,
could only reflect a situation that is not healthy. Doubt-
less, this is the view taken by many large professional
traders, for it is confidently asserted that there is a large
short interest in the stock market. The investigation
by Governor Hughes’ commission is having the effect of
restraining many people from actively taking part in the
stock market for the present. While the suggestion is
generally scoffed at that anything serious as far as the
stock market is concerned will result, there is, neverthe-
less. some feeling of apprehension. The fact that Mor-
gan, Frick and several other financiers have gone to Eu-
rope, while Harriman is about to make a western trip, is
taken by many to mean that these men will not have an
active part in the stock market for some time to come.
Inen, too, the lack of business revival and the impending
tariff changes unite to cause uncertainty. Then again the
taking of testimony in the government’s suit-to dissolve
the Harriman railroad merger has been resumed, in Cin-
cinnati. It is asserted by some Wall Street authorities
that should the Union Pacific merger be dissolved, it would
have no appreciable effect. While it might not affect
stockholders of the Union Pacific or Southern Pacific, it
would, nevertheless, unquestionably have a speculative
effect on railroad and probably other stocks.

A feature of the stock market is a constant pressure
from some source upon the standard stocks, while some
of the minor issues have had an upward tendency. One
of the features of the week was the announcement of a
dividend on B. R. T. Just what the dividend will be has
not been announced, however, though it is assumed that
it will be 1 per cent, quarterly. Rumors are persistent
regarding Mr. Harriman’s health not being of the best.
Ynile there may be nothing to the rumors, the possibili-
ties are so great, in the event of anything occurring to
curtail Mr. Harriman’s activities, that his good health is
regarded as an asset by the bulls, and when he sneezes
the bears prepare to sell everything short.

One of the arguments still advanced by the bulls is
that of cheap money. This alone, however, cannot make
a bull market.

Perhaps the most legitimate feature of stock market
operations of late is the absorption of high grade bonds.
This continues steadily and seems to indicate that a very

STOCK EXCHANGE FOR MINNEAPOLIS.

Articles of incorporation of the Minneapolis Stock Ex-
change were filed on February 9. Work on the organiza-
tion had been under way for three months. Eugene M.
Stevens is president, Charles E. Lewis, vice president and
Fred A. Likely, secretary. The first annual meeting has
been called for February 17.

The Exchange has not yet secured quarters. For the
present there will be three “calls” or sessions a week. The
Exchange will constitute a center of trading for Minneap-
olis securities and such other stocks and bonds as may be
added from time to time; and there will now be official quo-
tations covering bank stocks and other local investments.

George B. Lane and Eugene M. Stevens have been iden-
tified with the plan since its inception. Wailliam A. Durst,
secretary of the Minnesota Loan & Trust Co., George B.
Lane and Denman F. Johnson will form the board of gov-
ernors. Charles E. Lewis of C. E. Lewis & Co.,, Todd W.
Lewis of the same firm, and Denman F. Johnson of Piper,
Johnson & Case are all members of the Chamber of Com-
merce. Other incorporators are A. J. Kane, Fred Chap-
man and Edward T. Chapman.
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large amount of idle money is seeking permanent invest-
ment rather than speculative opportunities.

Depression in the iron and steel industries is rather
discouraging. Concessions in prices for finished products
have seemed necessary by the manufacturers. At any rate,
such concessions are being made. Steel rail prices have,
however, been maintained. The steel mills of the country
are still operating at only approximately 57 per cent, of
capacity, which is somewhat less than immediately after
the election. Independent manufacturers of structural
steel are underselling the Steel Corporation and are se-
curing, it is estimated, two-thirds of the orders. The largest
manufacturers of pig iron declare that some lines of the
iron business are as dull as they have been at any time
for many years. A few other lines are very good. Pig
iron production for the United States was practically the
same in January as in December. The new Gary steel
plant at Gary, Indiana, has three blast furnaces in oper-
ation, having a capacity ff 13,500 tons a month, each.

In the railroad world conditions are not so encourag-
ing as they were a few weeKs ago. The number of idle
cars, however, showed a decrease in the two-weeks period
prior to January 20. It may also be assumed that the
present two-weeks period will also show some decrease.
The number of idle cars is still very large, however. Jan-
uary business of the railroads, according to reports of the
companies, shows a decrease from December business.
The roads east of Chicago are reported as now barely hold-
ing their own in volume of business, while in the North-
west, Southwest and South, business is falling off. This
is attributed to tariff talk, which is indirectly affecting
railroad business.

In December the Northern Pacific’s net income de-
creased $319,000. It is expected that the New York Cen-
tral report for 1908 will show 5V2 per cent, earned on its
stock. There was a loss of $9,500,000 on the gross income,
but this was more than overcome by a reduction in operat-
ing expenses. It would seem that the affairs of the road
were very loosely conducted to permit of over $9,500,000
being saved by a reduction in operating expenses. The
Union Pacific for six months ending December 31 earned
on the common stock 11.3 per cent. This does not include
earnings on subsidiary lines. )

There continue to be many railroad rumors, but there
is nothing new regarding any trunk line taking over the
Kansas City Southern or the M. K. & T. It is now said
that a consolidation has been effected between the Minne-
apolis & St. Louis, Chicago & Alton, Toledo, St. Louis &
Southwestern, lowa Central, Chesapeake & Ohio and pos-
sibly the Cincinnati, Hamilton & Dayton railroads. The
name of Edwin Hawley, president of tne Minneapolis &
St. Louis, is connected with the rumor, as the probable
president of the new consolidation.

It was announced on Tuesday that the Chicago, Great
W estern’s reorganized plan 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 outstanding bonds of the Mason
City & Fort Dodge and the Wisconsin, Minnesota & Pa-
cific roads. Total cash requirements will be about $30,.-
000,000, of which $10,000,000 will be raised by $15 per share
assessment on Great Western common and preferred B.
Holders of debenture stock, which has heretofore been a
first lien on the old portion of the road, will receive pre-
ferred stock in exchange for their present holdings.

—R. E. S.

----------------------- - / ;

It is felt that the organization now embraces a member-
ship that is thoroughly representative and forms a nucleus
about which, in time, a strong Exchange will grow up. It
is neither the desire nor the intention of the Exchange to
try to do a big business at the beginning. It is expected
rather to build it up over a period of years of gradual, de-
sirable growth.

SIXTH DISTRICT, MINNESOTA, BANKERS.

At a meeting of the executive committee of the Sixth
District Ciroup of Minnesota Bankers, at Sauk Center, on
February 9, it was decided to nold the annual meeting at
Sauk Center on Thursday and Friday, June 3 and 4
Notifications were sent out on the 9th by F. W. Sprague,
secretary of the group.

N. W. Halsey & Co., Chicago, have been awarded
$85,000 liy3 year 4 per cent, high school bonds of Wau-
kegan township, lllinois. The township includes the entire
city of Waukegan and part of the village of North Chi-
cago. This represents the only debt of the township.
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FLOUR RATES AGAINST WHEAT ON THE LAKES.

Most Important Question Ever Before the Interstate Commerce Commission— Business of Mills Representing 100.000
Barrels a Day Involved.

W hat will be, not one of the most important matters
that has ever come before the Interstate Commerce Com-
mission, but the most important question, will receive a
hearing in the near future,—that is, discrimination in
rates, against flour and favoring wheat, on the Great Lakes
from Duluth and other points to Buffalo.

The immense amount of business that is involved will
give the hearing an importance that none other has ever
before had. The interested mills in the Northwest repre-
sent an approximate daily output, or, rather, milling ca-
pacity of 100,000 barrels. The welfare of this immense
manufacturing business is involved. On the other hand,
all the transportation companies are either directly or in-
directly interested, and for every transportation company,
not only the lake lines and railroad lines between the
Mississippi and the seaboard, but the Atlantic steamship
lines as well, the hearing will be a center of unusual in-
terest.

The Northwestern mills have long complained of the
discrimination in rates against flour and favoring wheat
during the season of navigation on the lakes. This dis-
crimination has, instead of decreasing, gradually become
a greater burden to the millers year after year. Although
cars have been increased in capacity, and loading facili-
ties improved so that the transportation of flour by rail
is easier and cheaper to the railroad companies, the rates
are actually higher than they were several years ago. The
rates on wheat on the lakes, however, are less than for-
merly, and now average approximately Ift.c a bus from
Duluth to Buffalo.

W ith the gradual working farther to the northwest of the
wheat area of the three Northwestern states, due to di-
versified farming in southern Minnesota, a larger area of
wheat lands is brought into the Duluth territory. Speak-
ing generally, it may be said that probably half the wheat
raised in the three Northwestern states may be hauled to

Duluth at the same rate as the other half of the crop re-
ceives to Minneapolis. A very large percentage of wheat
receives a cheaper rate to Duluth than an equally large
amount in the Minneapolis territory receives to that
market.

The bearing that this has on the situation should be
considered carefully. It means, in short, that a large per-
centage of wheat raised in the Northwest can, on the lyac
lake rate, be delivered at Buffalo at the same price that
an equal amount from territory actually tributary to Min-
neapolis can be delivered in Minneapolis. The rate on
flour, however, is approximately four times the average
rate' on wheat down the lakes.

There are two points to consider in this connection,
namely, the reason for the cheaper rates on wheat than
on flour and the effect they have on the milling business.
There is also another one that should receive thoughtful
attention, though it is of a different nature, being entirely
an economic matter. Transportation companies have al-
ways contended that grain is more easily handled than
flour, and also cheaper. The millers are willing to con-
cede something, and they do not ask for the same rate on
flour as on wheat, but they want the difference narrowed.
The reason for the lower rate is based on the easier hand-
ling of wheat and less liability of damage, etc. But there
are reasons back of this, and some of them the millers
have never been able to satisfactorily explain; but it seems
as though the transportation companies have actually come
to look at wheat much as shipowners look at ballast. The
steamboat lines on the lakes say that the rate is made by
tramp boats. Yet, as a matter of fact, the greatest bulk
of wheat is hauled by the regular steamboat lines. Doubt-
less one reason for the cheap rate on wheat is that the
grain can be spouted into the boats quickly and it can
always be had. For example, a package freight boat at

(Continued on Page 55)

RAILROAD AND INDUSTRIAL STOCK AVERAGES DURING JANUARY.

(From the Wall Street Journal.)
The movement of the average prices of the twenty
railroad and the twelve industrial stocks during January
was marked only by the gradual, but positive settling in

the level from the high point made by the rails on the
first business day of the year. The price of 120.93 for the

twenty railroads was the highest price at which this
group has sold since February, 1907. The industrial
group broke during the last week in December and failed

PIPER A DIRECTOR OF GIROUX.
George F. Piper, Minneapolis capitalist, and Thomas F.
Cole of Duluth, the latter identified with mining enterprises
of magnitude, were elected directors of the Giroux Mining
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to rally to the support given the railroads, so that the
daily movements have not been parallel, although the
general trend of both has been towards lower prices.

The total transactions on the New York Stock Ex-
change for the month aggregated 17,381,477 shares and
the bond sales amounted to $136,633,000, which in the
stock sales represents a falling off in business from the
preceding two months and also as compared with the
corresponding weeks of last year.

The solid black line in the chart represents the daily
movement of the following twenty railroad stocks, clos-
ing bid price: Atchison, Brooklyn Rapid Transit, Cana-
dian Pacific, Delaware & Hudson, Northwest, St. Paul,
Twin City Rapid Transit, Erie, Louisville & Nashville,
Northern Pacific, Missouri Pacific, New York Central,
Pennsylvania, Reading, Southern Pacific, Southern Rail-
way com., Union Pacific, Norfolk & Western, Baltimore
& Ohio and Illinois Central.

The dotted line represents the daily movement of the
daily average closing bid price of the following twelve
industrial stocks: Smelters com., Amalgamated Copper,
Rubber pf., National Lead Co., U. S. Steel pf, People’s
Gas, U. S. Rubber, U. S. Steel com., Sugar com., General
Electric, Colorado Fuel & Iron and American Car &
Foundry.

The high and low points touched by the average
prices during each January of the past few years follow:

Month Twenty Railroads Twelve Indust.
January High Low High 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 121.05 117.0£ 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. at the meeting in New York last week, and it is now
announced that as a result of the placing of these western
men on the board the company’s offices will be removed
from New York to Duluth.
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CAPITAL
$1,000,000

SURPLUS AND PROFITS
$400,000

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

YOUR BUSINESS SOLICITED

CHICAGDO

FRANK A. VANDERLIP

(Special Correspondence to the Commercial W est.)

Chicago, Feb. 9.—Frank A. Vanderlip, president of the
National City bank of New York, came to Chicago early in
the week for a few days on a social visit succeeding his
recent elevation to the leadership of the biggest bank on
this continent.

He expressed optimism in every sentence, but at the
same time he adverted to the necessity for practicing cau-
tion, and, relative to the care exercised in permitting new
banks to be floated, he quoted from the National City
bank’s February circular as follows:

“During the month the comptroller of the currency,
with the approval of the secretary of the treasury, has
continued the efforts inaugurated by him several months
ago looking to improvements in the national banking sys-
tem. It will be recalled that examiners from the Atlantic
coast states were assembled at Washington in September
last, the object of the meeting being first of all to better
the examining corps either by the adoption of more effi-
cient methods of examination or by the improvement of
the personnel. As to the latter, an important step has
been taken, in that it is absolutely required that a bank ex-
aminer in this day shall have no affiliations which will in
any manner interfere with his duty as an examiner. Doubt-
less in the past many examiners taken from business life
have found it inconvenient to dissociate themselves from
other relationships; and doubtless, too many good men
could not afford to take bank examinerships if they were
required to go out of business in other directions and con-
fine themselves exclusively to the work and the emolu-
ments oi an examiner. Be that as it may, all bank ex-
aminers are now required as a condition precedent to their
acceptance of or continuance in office to declare that while
in the service of the Government they will not borrow
either directly or indirectly from any national bank; that
they will not acquire stock in any national bank, either di-
rectly or indirectly; that they will accept no pub-
lic office of any kind, and that they will not become an
officer of any corporation. The effect of this ruling will
be of benefit to the national banking system, for let it be
known that the examining corps is an independent body
of men, whose sole duty and single purpose is to make ex-
aminations under the law, without inclinations this way or
that because of other connections, and the public will give
to the system even greater confidence than it already does.

“Another important move recently made by the comp-
troller and supported by the secretary relates to a closer
scrutiny of applications for national bank charters. The
practice of the Department in the past with respect to
the consideration given to such applications has by no
means been lax. But careful study of the statistics relat-
ing to failed banks shows many instances where it would
have been better if entrance to the system had been more
carefully guarded. The act of March 14, 1900, gave a great
impetus to national banking. That act authorized among
other things the organization of banks with a minimum
capital of $25,000 in places the population of which did not
exceed 3,000 When the act was passed there were 3,517
national banks in existence. At the close of January, 1909,
there were 6,905. The number of associations has nearly
doubled in nine years. The authorized capital of those
going March 14, 1900, was $616,308,095, while the present
capitalization is $933,020,275. As many as 95 banks have
been chartered in a single month since March 14, 1900, and

JANUARY MUNICIPAL BOND SALES.

Municipal bond sales in January reached an aggregate
of $24,363,459, not including Canadian bond issues or tem-
porary loans. This exceeds the January total of any other
year. The next largest, $23,843,801, was reported in 1904.
In that year, however, the January sales included $11,100,-
812 bonds issued by New York City. Last month New
York disposed of only $3,702,500 bonds. The most impor-
tant sales in the past week were: Three million four hun-
dred and fifty-two thousand dollars of 3’s and $250,000 4’s
of New York City (taken by sinking fund); $2,756,000 5’s
of Orleans Levee District, Louisiana; $1,500,000 4’s of Phil-
adelphia; $1,300,000 4’s of Jersey City, N. J.; $1,250,000 4’s

IS OPTIMISTIC.

there has been an average of 38 banks a month organized
since then.

“These figures would naturally suggest that a close
scrutiny should be given all applications. In a comprehen-
sive statement of his policies, the comptroller recently de-
clared that ‘the first safeguard to be thrown about the na-
tional system relates to the manner of gaining entrance to it.
The system should be made up of strong, sound, well man-
aged banks exclusively. 1 do not believe in the organ-
ization of national banks in communities where there is no
demand for banking facilities, nor in communities where
the banking facilities are already ample.’

“Although the blank application now in use requires,
in addition to the signatures of five applicants, that their
standing and the necessity for a bank be certified to by
three prominent persons, the,comptroller has an investiga-
tion made in nearly every case for the purpose of ascer-
taining whether the facts are as reported, he being of the
opinion that a bank, in order to meet with success, should
be incorporated and managed by men of high standing,
who have the confidence of the public, thus insuring a lib-
eral patronage from the beginning.

“In January the comptroller, after careful investigation,
rejected six applications and granted 28. Three of these
were denied because it was believed that the communities
could not properly support a bank. From one locality came
two applications. The more substantial was appi‘oved
and the other rejected on the ground that the community
could not support two banks. In another case the standing
of the applicants was not satisfactory, and still another
case was rejected because the demand for the bank did not
arise with the applicants but was created by outside parties
with no other object in view but to get a commission for
placing the stock. Very close scrutiny is given now to such
a case as the one last mentioned. The charter is not
granted unless it is shown that the stock has all been
placed and payments made thereon by the stockholders
themselves, and that the community is actually in need of
the bank. The comptroller takes the stand that the de-
mand for a bank should be more or less spontaneous and
originate with the inhabitants of a place. It not infre-
quently happens that a new bank in a community is pro-
jected because of some friction and factional differences
in an old one. The proposed new bank may fall into the
category of “spite” banks, and an application to organize
a new bank for the purpose of doing harm to an old one
will, if the facts are discovered, be rejected.

“Formerly the approval of an application to organize
a national bank was regarded as practically irrevocable,
although no doubt if a bad situation with reference to the
proposed organization should have been discovered before
the charter was granted, the comptroller would have ex-
ercised his authority, under the statute, to refuse to grant
tne charter. Since the policy of greater scrutiny has been
adopted, however, the approval of an application to or-
ganize a national bank is given ‘subject to revocation in
case all requirements are not satisfied, or it develops that,
in the opinion of the comptroller, conditions are such as
not to warrant the establishment of a bank.” In order to
satisfy himself that conditions are satisfactory the new
policy also contemplates that a bank examiner shall be
sent to the community in which the bank is to be organ-
ized and before tne charter is issued his report on the pro-
posed organization is carefully considered at the office of
the comptroller.”

of Westchester County, New York; $1,009,000 4’s of Mem-
phis, Tenn.; $1,000,000 4’s of Douglas County, Nebraska;
$700,000 4’s of Portland, Oregon; $700,000 4i/2’s of Houston,
Texas; $695,000 4’s of Wheeling, W. Va.; $600,000 3%’s of
Indianapolis, Ind.; $500,000 4’s of the State of California;
$500,000 31/2’s of Chelsea, Mass.; $500,000 4’s of Cuyahoga
County, Ohio, and $414,000 4’s of the State of Montana.

The firm of Frazin & Oppenheim, operating nine retail
shoe stores in Chicago and other branches in New York,
Boston and Philadelphia, was placed in the hands of re-
ceivers, Wednesday, on complaint of Eastern creditors with
claims amounting to $35,000.
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Chicago National Bank Statements.
(Special Chicago Correspondence to the Commercial West.)
Chicago, Feb. 10.—Statements of the Chicago national
banks have been issued and published, in response to the
call of the Comptroller on the 5th. As expected, the de-
posits show a good increase over a year ago, and some
increase over November 27. The total deposits of Chicago
national banks are greater than ever before shown in pub-
lished statements. State bank statements are not yet
available.

Deposits, loans and discounts and cash resources of the
individual national banks of Chicago on February 5 were
as follows:

Deposits.
Feb. 5, 1909. Nov, 27, 1908. Feb. 14, 1908.
Bankers’ . s 823,299,396  $19,978,812  $18,519,298
Commercia . 48.288,458 46,470,658 41,287,311
Continental 73,037,218 68.967,667 64,724,747
Corn Exch...... 62,037,985 60,053,533 54,138,102
Drovers Dep. . 6,940,846 6,829,944 6,633,546
First Nat....... 112,709,701 108,647,516 102,164,319
First, England 2,477,006 2,303,720 2,137.916
Ft. Dearborn 11,617,600 11,421,885 9,887,926
Hamilton .. 8,008,000 7,492,015 6,642,404
L. S. Exch 10,026,768 9,699,056 9,.221,002
Monroe ... 1,031,258 1,104,557 1,333,328
Nat. B. of R ... 22,612,008 21,922,759 18,660,193
National City .. 12,612,507 10,204,309 7,245,267
Nat. Produce . . -1,120,343 904,859 521,025
0aKIaNd oo e 1,078.114 1,042,703 875,740
Prairie Nat. 1,545,315 1,337,387 1,059,702
Total ... e $398,442,523 $378,381,380 $345,051,826
Loans and Discounts.

Bankers’ ... $13,255,347  $12,191,059  $12,062,316
Commercial * 32,068,486 30,216,448 27,448,132
Continental 44,898,028 42,025,880 41,326,630
Corn Exch.. 39,545,120 36,682,570 35,412,717
Drovers Dep 4,249,884 4,152,300 4,261,826
71,636,148 63,660,841 6?%9?28

First, England 1,592,794 1,724,706 ,567,
Ft. Deargorn 7,980,620 7,582,770 5,547,421
Plamilton 5,871,351 4,054,863 3,641,981
L. S. Exch 6.949,446 6,970,862 5,754,737
Monroe ... 738,795 660.492 652,667
Nat. B. of R 15,268,620 13,902,432 12,767,564
National City 7,654,910 6,783,828 5,441,913
Nat. Produce 641,233 678,767 544,695
Oakland ... 892,570 926,758 697,665
Prairie 928,414 1,095,861 689,480
T Ol eooeeeeessrsns erereseneninans $253,171,766 $233,310,438 $223,458,099

Cash Resources

Bankers’ $10,997,134 $9,251,083 $8,338,263
Commercial 18,250,979 17,800,080 16,239,719
31,774,579 30,266,855 27,656,521
i Bl haiy

3,384,705 ,360, 171,
Drovers Dep....... 46751681 53325592 4514%'205
i 572,873 425,465 523,375
Etl.rStb eaErnbgolrannd 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 g%ggégg

National Cit 5,450,653 4,804,240 222,
N at. Producg 523.688 349,652 236,431
238,932 183,986 232,225
Prairie Nat....... 841,286 521,692 551,520

.................. $166,153,098 $150,288,249

Total $168,310,548

TOOL PROFITS SMALL; DUNTLEY OUT.
(Special Correspondence to the Commercial W est.)

Chicago, Feb. 9.—Net profits of the Chicago Pneumatic
Tool Co. were the smallest in its history, amounting to only
.325 per cent, on the capitalization, the gross sales for the
fiscal year which ended on December 31 showing a loss of
45 per cent.,, compared with 1907. The year’s net sales
were $289,625, compared with $848,000 a year ago, and,
after all charges, there remained only $21,815 compared
with $504,283 the preceding year. Assets show a shrink-
age of about $300,000, but bills and accounts payable were
also reduced.

At the annual meeting, which will be held this week
in Jersey City, J. W. Duntley will retire from the presi-
dency, and will be succeeded by W. O. Duntley, former vice
president, who was formerly in charge of the sales depart-
ment. Constant friction between Mr. Schwab and the
president led to the latter’s retirement, but Mr. Schwab
will also leave the board as its chairman, and harmony is
expected this year, particularly if the incoming president
does not pay too much attention to European trips, which
have supplied a heavy item of expense. The report of
President J. W. Duntley to the stockholders was as follows,
in part:

EThe depression which occurred during 1907 prevailed
during the past year, especially affecting the iron and steel
industry, thereby reducing the volume of our sales 45 per
cent, as compared with the previous year. This decrease
has greatly affected the earnings of the company, not only
in the United States but in foreign countries.

“A statement of profits for the seven years ended De-
cember 31, 1908, shows profits of $5,060,898. Of this
amount your directors have paid $2,655,388 for bond in-
terest, sinking fund and dividends, and liberal appropria-
tions have been made in the interest of manufacturing
and development work, in strengthening foreign subsidiary
companies and for additional manufacturing facilities, all
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Inving Netiordl Bark

Member of New York Clearing House

West Broadway and Chambers St., NEW YORK
Capital and Surplus, $3,000,000
Resources, - - - 27,893,604

Strictly a
Commercial Bank

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

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

of which has added largely to the value of your original
investment, leaving a surplus of $821,564.

“During the year the stock of goods on hand was re-
duced approximately $140,000 and accounts receivable have
decreased corresponding somewhat to the decreased vol-
ume of business. This liquidation is reflected in reduced
liabilities, the mortgage debt, accounts and vouchers pay-
able and bills payable, showing a total reduction of
$167,000.”

INCREASES VICE PRESIDENT’S

SALARY.
(Special Correspondence to the Commercial W est.)

Chicago, Feb. 9.—Vice President Stettinius of the Dia-'
mond Match Co. was last week adorned with a $25,000
salary, which presages his election as president of the
match trust next May as the successor of Mr. Barber, who
is gradually retiring from the financial district and light-
ening his cares as he ascends the ladder of life.

That Mr. Stettinius would be elected president of the
match trust was exclusively predicted in this department
several weeks ago, although it was then denied by Mr.
Barber that he contemplated retiring from his high eleva-
tion of president. As a matter of fact, Mr. Stettinius is
a model corporation official. He is never ruffled. He al-
ways tells the truth and he possesses to a remarkable de-
gree a complete knowledge of tne business.

The company last year made $1,900,000 over all expendi-
tures, but it has a number of heavy obligations to carry
for the purchase of timber, equipment and rights of other
corporations it has bought out and eliminated from ex-
istence. Its present dividend rate, however, will be main-
tained, as the adjustment of accounts at the end of the
year proved that even under the most adverse circum-
stances, the company’s shares are on a sound basis.

DIAMOND MATCH

Directors of the International Harvester Co. have de-
clared the regular quarterly dividend of 1% per cent, on the
preferred stock, payable March 1. The transfer books
close February 15 and reopen March 2.

INVESTMENTS AT HOME

We Own and Offer

$12,000 .00
CITY OF MIIVX EAPOTIS
B ONDS

Due July 1. 1937.
Price on application.
Write for other desirable Municipal and Corporation Bonds.

WELLS uvu DICKEY CO.

Established 1878 Securities
Capital and Surplus, $550,000 MINNEAPOLIS
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TWENTY SEVEN YEARS EXPERIENCE MAKING AND SELLING MORTGAGES

S W. STR.AUS & 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.

Mortgage Bankers

114.116 La Salle St.

CHICAGDO

BANK RAISES SALARY; REYNOLDS NOT FOR CABINET.

(Special Correspondence to the Commercial W est.)

Chicago, Feb. 9—Directors of the Continental Na-
tional hank have increased the salary of the president from
$35,000 to $50,000, and as a result, George M. Reynolds,
the president of the institution, will not be identified with
President-elect Taft’s portfolio. The salary President Rey-
nolds draws is equalled only by the stipend of the leading
officials of the First National and Illinois Trust Savings
banks.

Record .Deposits.

Chicago banks displayed record deposits today in re-
sponse to the calls from the comptroller of the currency
and the state auditor. Liberal gains were shown by the
Continental and Fort Dearborn, and the First National
had no difficulty in maintaining its precedence over the
other national institutions. The showing of the Fort Dear-
born indicates that its deposits have a groundwork of
stability. The state banks were slow in responding to the
call, and their figures were not obtainable until a late hour.

Brisk Demand for Bonds.

There was a brisk demand for bonds last week and

prices were again marked up as a result of the ease which

NORTH DAKOTA BANKER BUYS CHICAGO BANKS.

(Special Chicago Correspondence to the Commercial W est.)

Chicago, Feb. 10.—Robert Jones, formerly president of
the First National bank of Fargo, is the moving spirit in
the enterprise that has resulted in the purchase and con-
solidation of two Chicago banks, the Drexel State and the
Oakland National, the former at the corner of Oakwood
boulevard and Cottage Grove avenue, and the latter on
the other side of the avenue at the corner of Thirty-ninth
street.

Mr. Jones and a couple of his associates, the Weiser
brothers of Fargo and Decorah, lowa, have been ambitious
for some time to purchase a Chicago bank. They tried
recently to buy one of the smaller downtown institutions,
but the negotiations came to nothing. Toward the close of
1908 they secured control of the Oakland National, and at
the annual meeting early in January Mr. Jones was elected
vice president of that institution. The Oakland alone was
not big enough, however, and Mr. Jones and his friends
started out to buy up the control of the Drexel State.
This they have done, and on Friday they will put the two
banks together, under the name and charter and in the
building of the Drexel State.

The capital of the consolidated bank will be $200,000,
the same as the Drexel State has now. The surplus will
be something more than $60,000. The combined deposits
of the two institutions are about $2,600,000.

Mr. Jones will be president of the new Drexel State
and Harry C. Foster, who has been president of the Oak-
land National for four or five years, will be vice president.
William Hardy, cashier of the Drexel State, will be re-
tained in that position. He has been connected with down-
town banking institutions, and, like Mr. Poster, has a wide
acquaintance in Chicago.

The board of directors of the consolidated bank will
include representatives of both the old institutions and the
new interest. In addition to Messrs. Jones and Foster the
directors will include F. H. Wickett, Ralph Van Vechten,
C. J. Weiser of Decorah, lowa; Morris S. Rosenwald, L. M.
Smith, Edward D. Stevens and H. W. Mahan.

Mr. Malian is the retiring president of the Drexel State
bank. While he will retain a place on the board of the
consolidated bank, he will not be active in its management.
It is his intention to leave soon for California.

KANSAS CITY-WESTERN BONDS.

Fisk & Robinson, Chicago anti New York, are offering
$250,000 of Kansas City-Western Railway Co. 1st refunding
5 per cent, gold bonds at 94y2 and accrued interest. At
this price the net return on the investment, if held to ma-
turity, would be 5y3 per cent.

money displayed under plethoric offerings. Concerning the
situation, Shoemaker, Bates & Co. said: “It is hard to
adequately express our opinion of the reckless extrava-
gance which has characterized the present administration,
an extravagance which has had a more far reaching effect
upon the life of the nation than is yet suspected. We have
heard considerable comment to the effect that sound in-
dustrial methods if adopted would lead to immense bond
issues by the national government for the purpose of pro-
ductive investment. For our part we deem it to be de-
sirable for the nation to compel its rulers to manage the
government within narrower limits. We dislike the im-
mense vista of extravagance which opens up should the
government adopt the policy of borrowing heavily. There
is only a given amount of capital which can be attracted
either at home or abroad, and should the government draw
largely on that supply it will reduce by just so much the
amount available for legitimate private enterprise. We
may be old fashioned and unprogressive, but we do not
like the tendency of modern European governmental fi-
nance. We commend the comparative study of the trend
of British Consols and Italian government securities dur-
ing the past few years to those who do not agree with us.”

THE FEBRUARY MONEY MARKET.

Harris, Winthrop & Co., Chicago and New York: Feb-
ruary is usually a period of reasonably easy money. Rates
for both call and time loans are likely to range abnor-
mally easy this month because of the unusually strong
bank position at New York. The export of gold to Europe
in February is not likely to reach large proportions, as the
month is one in which the yellow metal ordinarily flows
this way. The following tables give the high rates for call
loans and 90-day accommodations in each week of February
since 1893, as well as excess export or import of gold dur-
ing that month in every year since 1895:

Call Loans.
1st 2nd 3rd 4th

W eek Week Week WeZIEIIZ
! 6 g% 7
.I. 21/2
w7’ 1%
o N g 42/2
;2R ? 2/2
S W 3% 22
e ﬁ 22
: 8 n i‘V 5
. 5
...................................................... 112 12 |y£ D2
Ninety-Day Loans.
1st 2nd 3rd 4th
February— Week Week Week Week
308 4 414 0 4
1304 7 214 8
0
1905 3 %<0/
1904 414 414 314
1903 5 4K 4% 5
1902 414 4 4 4
1901 314 3% pf 3
1900 4 4 %70 a0
1899 3 3 3%
1507 A VA VR 7
1858 & & 2\s
1895 o 32 3% 8@ %
2y2 2 22
Exports and!Imports.
Exports Imports Excess
$1,967,000 $2,802,000 Imp.  $835,000
. 1,127,000 3,329,000 Imp. 2.202,000
. 8,486,000 2,079.000 Exp. 6,406,000
14,794,000 2,192,000 Exp. 12,602,000
733,000 5,034,000 Imp. 4.301.000
1,506,000" 1.817,000 Imp. 311.000
8,665,000 1,696,000 Exp. 6.869.000
417,000 1,859,000 Imp. 1.442.000
1,403,000 1,911,000 Imp. 507.000
568,000 5,148,000 Tmp. 4.580.000
1,030,000 6,162,000 Imp. 5.132.000
353,000 830,000 Imp. 477.000
2,190,000 11,659,000 Imp.  9.469.000

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



Saturday, February 13, 1909

THE COMMERCIAL WEST 15

The Corn Exchange National Bank

Capital
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ERNEST A. HAMILL, President

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

D. A. MOULTON, Vice President
JOHN C. NEELY, Secretary
FRANK W. SMITH, Cashier
B. C. SAMMONS, Ass’t Cashier

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

Peoples Gas Renews Contract.

(Special Chicago Correspondence to the Commercial West.}

Chicago, Feb. 9.—Through the medium of the council,
the Peoples Gas Light and Coke Co. has renewed its con-
tract for a period of five years to supply Chicago with gas
on the basis of 80 cents a thousand feet. This, more than
any other influence, has aided the boom in the shares
through the medium of a local pool in La Salle Street and
carried them across 113 to the highest level reached dur-
ing the past three years.

The explanation of the sharp rise in the securities of
the corporation dates back to the panic of a year ago. At
that time some of the influential stockholders and directors
felt the stress of the times, and, consequently, felt the
necessity of liquidating some of their most valuable com-
mitments.

Peoples Gas was in favor with Chicago banks as a basis
for collateral security. Loans upon which other collateral
had been accepted were quickly renewed when Gas stock
was handed over the counters. Then, too, there were
others who were compelled to make sacrifices because
their loans were not based upon Wall Street security.
Peoples Gas was sold and then sold some more until the
shares dropped to approximately 74. Today they sold at
113% and then, under the insistent liquidation of bargain
hunters, fell back a point.

According to the story of the bourse, some of the big
people in the company were compelled to disgorge dur-
ing the panic, and it has been their buying during the
past month which carried the level to a basis which seem-
ed high even in 1906, when boom times were in evidence.
There have also been rumors that a melo'n would be cut
at the annual meeting tomorrow, or that a new issue of
about $15,000,000 stock would be authorized by the stock-
holders, hut both suggestions are lacking in reliability, in-
asmuch as the council has been quietly working to bring
about the result desired, the extension of valuable rights.

Chicago Aims to be Wool Center.
(Special Chicago Correspondence to the Commercial W est.)
Chicago Feb. 9.—Chicago aims to be the wool center

of the United States, and to that end a mammoth ware-
house will be built by the National Wool Warehouse &
Storage Co., which will have a capacity of 100,000,000
pounds. This promotion is the result of persistent en-
deavor for a period of nine months on the part of the Chi-
cago Association of Commerce. The officers of the com-
pany are: F. W. Gooding, president; A. G. Leonard, vice
president, and W. Thompson, secretary and treasurer. The
company is incorporated and has a number of corporations
within itself.

William H. Manss, industrial commissioner of the Chi-
cago Association of Commerce, is credited with having-
conceived the plan to make Chicago the national wool
center and it is due most to his activity that the western
sheep ranchers have signed the contracts to send their
product to Chicago.

All the sheep men have for many years been federated
under different organizations. They have shipped the raw
wool to the great Boston woolen mills, paying heavy
freight rates and suffering losses because of the delays
and troubles coincident with transcontinental traffic. They
have welcomed the plan to make Chicago the wool market
as a large and direct economical saving.

The new company has on its lists of stockholders 1,600
of the most extensive wool shippers in the country. Every
member is under contract to deliver to the Chicago mar-
ket annually 5,000 pounds of rvool or pay a stipulated for-
feit.

The Lackawanna Steel Co. has sold to Speyer & Co.
$5,000,000 of one-year 5 per .cent, secured gold notes, to
take ui> the same amount of its notes falling due March 1

Fairmount, Minn., has awarded $10,000 refunding water
and light bonds to the Minnesota Loan & Trust Co. of
Minneapolis.

OF CHICAGO

$3,000,000.00
3,000,000.00
1,750,000.00

DIRECTORS
CHARLES H. WACKER MARTIN A. RYERSON
CHAUNCEY J. BLAIR EDWARD B BUTLER
CHARLES H. HULBURD CLARENCE BUCKINGHAM
BENJAMIN CARPENTER ISAAC G. LOMBARD
EDWIN G. FOREMAN

WATSON F. BLAIR
CHARLES L. HUTCHINSON EDWARD A. SHEDD
ERNEST A. HAMILL

FREDERICK W. CROSBY

FOREIGN EXCHANGE
LETTERS OF CREDIT
CABLE TRANSFERS

Northwestern Mutual Issues Report.

The annual meeting of the Northwestern National Life
Insurance Co. this week resulted in the re-election to the
board of directors of B. F. Nelson, F. A. Chamberlain and
A. A. Crane. This leaves the hoard composed as before,
of C. T. Jaffray, George E. Towle, W. J. Graham, E. W.
Decker, John T. Baxter, F. A. Chamberlain, A. A. Crane,
B. F. Nelson and L. K. Thompson.

President Thompson presented the annual statement,
and a proposition was made to reduce the membership of
the executive committee from six to five, hut final action
was deferred.

The figures in the report show nearly $1,500,000 of in-
come, as follows:

Total premium income

$1,211,769.47
Interest and dividends 2

43,934.34

Rents 35,790.20
TOLAD s $1,491,494.01
The assets of nearly $6,000,000 are thus designated:

REAI  ESTATE i $456,299.98

First mortgage loans: (Farm loans located in the
choicest farming sections of the country—
appraised value of property over $12,000,000).... 3,798.184.16

Loans secured by the company’s policies 748,389.18

Bonds owned 286,209.25

Deferred and un . 210,916.10

Interest and rents due and accrued.. 91,581.92

Cash in office and on deposit 90,372.64

Total $5,681,953.23

W ith reference to insurance in force the report shows:
Total paid to policyholders.. $7,333,5627.25
Insurance in force 23,901,654.00
Surplus 203,805.57

NEW
In the six months ending February 1, thirty-five new in-

INDUSTRIES IN MINNEAPOLIS.

dustries were gained by Minneapolis.
hands, 147 men and 41 women.

They employ 188

The state labor department classifies the industries,
with the number of employes of each, as follows:
In- Em-
dustries. ployes.
Auto and bicycle repairing... 6
Boxes, wooden 1 8
Bread and bakery products 3 12
Blacksmiths and wheelwrights. 1 3
cigars ... 2 6
Clothing 6 24
Confection 1 4
Engraving 2 13
Grain clean 2 13
Tin goods 1 13
Laundries 2 20
Millinery 3 9
Plumbing 3 18
Printing ... .2 6
Rattan WOTKS s 1 6
Sheet metal work 1 2
Sign Making 1 5
Stone cutting o1 15
Tar paper and p 1 5
T O LA i 35 188

WISCONSIN BANKERS ASSOCIATION
\J TICE.

M. A. Graettinger, secretary Wisconsin Bankers asso-
ciation, issued the following notice on February 9:

Checks purporting to be signed by Roessler & Hass
Manufacturing Co., per F. Z. Hass, in favor of C. S. Barnes,
on the Citizens State bank, Richmond, Indiana, are for-
geries. There is no such firm or hank in that city. A
check of this kind was recently cashed in Tigerton, Wis-
consin.

LOOKOUT NO-

ELECTRIC PROTECTION FOR NORTHERN MINNE-
SOTA BANKS.
The Electric Protection Co. of Minneapolis received

(he contract, on February 9, to install its electric steel
vault linings in the following hanks of northern Minne-
sota: First State bank of Blackduck, First State bank of
Deer River and the First National bank of Grand Rapids.

F. P. Sheldon, lumberman, of Minneapolis, who is
president of the hanks, gave the contract to the Electric
Protection Co. through its representative, M. R. Lombard.
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Wm. T. Kemper, Vice Prest.
J. J. Heim, Vice Prest.
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6000

Adjacent to big open range.

Best horse and cattle ranch in the State.

DIRECTORS
W. S. Woods

John Kelley

D. J. Dean

W. S. Dickey
Walter M Jaccard
F. L. LaFcrce
W. A. Pickering
C. H. Whitehead
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ACRE MONTANA RANCH

10 miles east of Miles City and only
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two and one-half miles from the main lines of the Northern Pacific and “Milwaukee” railroads.
Write for particulars.
THE CLARK LAAD CO., Inc., MILES CITY, MONTANA
GOVERNMENT BOND QUOTATIONS.
Furnished by Eugene M. Stevens & Co., Minneapolis, for week ending February 10:

Thursday Friday Saturday Monday Tuesday W ednesday

Bid Asked Bid Asked Bid Asked Bid Asked Bid Asked Bld Asked
2s of 1930, registered. 10214, 103 102% 102 102% 102 102% 102 1023% 102 102%
2s of 1930, coupon... 102% 102% 102 o 102 102 102
3s of 1908, registered. 100% 101% 100% i60i% 100% i0i% 100% i6i% 100% i0i% 100% i0i%
3s of 1908, coupon 100% 101% 100% 101% 100% 101% 100% 101% 100% 101% 1003%  101%
4s of 1925, register 119% 120% 119% 120y4 H9% 120 119% 120 119% 120 119% 120
4s of 1925. coupon 120% 120% 120% 120% 120% 120%
Panama 25 ... 101% 102% 101% 102% 101% 102% 101% 102% 101% 102% 101% 102%

JANUARY BOND ISSUES. ' MINNEAPOLIS CHAPTER A. I. B.
Although the first month of the current calendar year At the'meeting on February 2, of the Minneapolis

was not characterized by any unusually large issue of
bonds, the aggregate is variously estimated, according to
the Wall Street Journal, at from $130,000,000 to $160,-
000,000. These totals vary according to the extent of the
calculation, the larger including many smaller and local
issues. The smaller total refers, in the main, to railway,

industrial, and municipal bonds floated within the United
States. . . . )
Among railway issues the largest single flotation

was that of the Louisville & Nashville Railway Co., whose
refunding operations and requirements of working capital
resulted in the disposition of an aggregate of $29,864,000.
This issue represents the character of the majority of
railway bond sales in which refunding is the primary
object, and other purposes quite secondary. The fol-
lowing is the list of the principal bonds sold during the
month :

Louisville & Nashville $29,804,000
Chicago & North-W estern 10.250.000
Denver & Rio Grande 5’s. .. 17.250.000
Commonwealth Edison of Chicago 2,600,000
Metropolitan Electric of Reading 5’s 000
United Coal of Pittsburg.. 1,000,000
State of Durango 5’s . 1,000,000
Missouri, Kansas & Texas Railway 4's.. 1.500.000
Missouri, Kansas & Texas Railway 4%’s 3.170.000
Norfolk & W estern 4’s . 10,000,000
Chicago & Alton 3’s.. 8,000,000
Boston & Maine 4%’s 11.700.000
Seaboard certificates 4.250.000

....................................................................................................... $108,834,000

Of municipal bonds issued during January, not includ-
ing the bonds of such cities as sold less than $10,000 in
a single offering, there were floated in the United States
a minimum of $21,000,000. In some cases, much larger
amounts were provided for by authorization, but in this
total are included only the principal* amounts offered on

the market. Below is a list of the leading cities repre-
sented in the actual sales:
Philadelphia 4%’s $1,500,000
Jersey City 4%’s.. 1,300,000
W estchester County N. Y. 4’s 1,250,000
Springfield, Mass. 3%’s 1,080,000
Memphis, Tenn. 4’s.. 1,000,000
City of Quebec 4’s 7,500,000
Portland, Ore. 4’s... 600,000
Houston, Texas 4%’s. 700,000
Indianapolis 3%’s 600,000
Cuyahoga County, O. 4’s 500,000
Chelsea, Mass. 3%’s 500.000
Kansas City 4’s . 250,000
Among other leading industrial securities issued in

January should be mentioned $6,000,000 of 4y2 per cent,
bonds by the Massachusetts Gas Co., $4,250,000 of 4% per
cent, by the United Fruit Co., and a $3,000,000 issue of 5
per cent, by the American Ice Co.

The province of Quebec, which asked for bids on $750,-
000 50-year 4 per cent, bonds, has refused the highest of
*wenty bids, 101.10, by N. W, Harris & Co,
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Chapter,

American Institute of Banking, ten new m

em-

bers were added, and nine more names proposed for mem-
bership.

BOSTON COPPER QUOTATIONS.

V. E. Neiler, broker, office Andrus building
lobby February 10:
Ariz. Com.. 35% @ 35% La Salle . 14% @ 14%
Adv 8 @ 8% Lake
39% @ W% M ass.
Arcadian 3 @ 3% Mexico Cons. 3%@ 4%
Atlantic 17 @ 17% Miami L 1B%E 14
Am. Sag. 32 @ Michigan 11 @ 11%
14y2(p) 1436 63% @ 64%
Bos. and Coi 20%%) 20% Newhouse 5 @ 5w
Blk. Mtn. 2% Nipissing 9% @ 10
Butte and Mont.. 32 @ 34 Nev. Cons.. 18% @ 18%
17% @ 17% Nev.-Utah @ 3%
24% @ 24% No. Butte
Butte and Sup 89 91 Old Dom..
Cal. and H. 655 @660 Osceola
105% @ 106% Parrot ..
Cop. Range 4 @ 74% Pneumatic ..
8% @ 8% Pneumatic’pfd. .. 16 @ 16%
3 8 3% QUINCY i S4 @ 86
93%@ 10 Sup. and Pgh. 15% @ 15%
Denn Ariz. 3%% 3% Sup. Cop.... .. 39%@ 39%
East Butte 12% 12%  Santa Fe . 2%@ 2%
Elm River 2%@ 2% Shannon .. 15 @ 15%
15% @ 15% Shattuck . 17 @ 17%
Giroux Cons. 8% @ 8% Rhode Island o 4%% 5%
5%@ 5% Sup. and Bos.....16 16%
8 @ 8% Tamarack .80 @ 82
6%@ 6% Tenn. Cop.. . 40% @ 40%%
Red W arrior 2% @ 2%  Trinity .. 15% @ 15%
Mowitza 1%@ 1% Un. Cop 14 @ 14%
1%% 1% IT. S . 40% @ 403%
Cal. and Sonora. 14 u. S. M . 44% @ 45
Cactus 1 & s Utah Cons.. . 40% @ 40%%
Greene-Ca i0%@ 103% Utah Cop... L 44 @ 44%
Hancock 12 @ 12% Utah Apex . %@ 6%
Granby 100 @101 Victoria .5 @ 5%
Helvetia 3%n@ 4 Winona . 5 @ 5w
Isle-Royal 29% @ 29% W arren . 3% @ 3w
Keweenaw 4%@ 4% Yukon . o 4%@ 4%
Bay State 69 1

Earnings of the Chicago Railways Co. for the full year
ended January 31, 1909, when all the monthly reports have
been issued complete, will show an increase in gross earn
ings compared with the preceding year of a little more than

4 per cent.

2 pe

r cent, by the Chicago City Railways 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.

This compares with a gain in gross of about
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Before we can intelligently consider what a railroad
bond is, and how to judge its value, we should have clearly
in mind the fundamental difference between bonds and
stocks.

A railroad bond is a promise to pay; a stock represents
an equity. The distinction between bonds and stocks is,
therefore, the difference between a promise to pay and an
equity. Railroad bonds, real estate mortgages and loans
on collateral represent somebody’s promise to pay a certain
sum of money at a future date. If the promise be good
and the security ample, the holder of the promise should
be -aid the money when it is due.

Stocks, on the other hand, represent only a beneficiary
interest—a residuary share—in the assets and profits of a
working concern, after the payment of its obligations and
fixed charges. The value of that residuary share may be
large or small; it may increase or diminish; but in no case
can the holder of such a share require anyone to redeem
this share at the price he paid for it, or at any price. If a
man buys a railroad bond of $1,000, par value, he knows
that the road, if solvent, will pay him one thousand dollars
in cash when the bond matures. But if he buys a share
of railroad stock, his only chance of getting his money
back lies in someone else wanting to buy his share.

Another point: If he buys a bond he becomes a cred-
itor of the company. He has no voice in its management;
but he is entitled to receive his principal and interest when
due under the trust deed mortgage which the company
makes to the trustee. On the other hand, if he buys a
share of railroad stock he exercises his proportionate share
in the management of the company; he shares ratably
in its profits and in its losses.

A railroad bond is an obligation of a railroad company,
usually secured (but not always), by a mortgage on rail-
road property. The bond runs for a certain length of time
at a certain rate of interest..

Now it is evident that there are two accidental consid-
erations which affect the price of that bond, as distinct
from its intrinsic value. These are: First, the length
of time which the bond has to run; second, the rate of in-
terest that it bears. It is evident, for instance, that a 5
per cent, fifty-year bond, based on a certain security, will
sell at a very different price from that of a 3y2 per cent,
twenty-five-year bond based on the same security, yet the
only difference is in the accidental conditions which are
under the control of the board of directors when they make
the bond.

Bond dealers, in order to eliminate these accidental fea-
tures from the situation, have adopted a very simple de-
vice. To the bond dealer it does not make any difference
how long a bond runs or how much interest it bears. He
considers only the net yield of the bond, or, as bond deal-
ers say, the basis.

If a bond sells above par, it is evident that it does not
yield as much as its coupon rate; that is, if you pay 110
for a 6 per cent, bond, it will not yield you 6 per cent, for
two reasons. First, because there is 10 per cent, loss in
premium—you pay $1,100 for a $1,000 bond, so you lose
$100 of your principal. Another reason is, the 6 per cent,
which the railroad pays is only on the par value of the
bond—the coupons would be $30 each, two payments a
year, or $60. For these two reasons a bond which sells
above par does not yield as much as the coupon rate of
the bond.

In the same way, a bond that sells below par yields
more than the coupon rate. If you buy a bond at 92 you
are getting more than 6 per cent, on $1,000. You also get
eight points ($80), in excess of the value of your principal
before the bond becomes due.

These “yields” that | speak of have been calculated
with the utmost exactness. They are published for bonds
running from six months to one hundred years at from
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RAILROAD BONDS

By George Garr Henry, Vice-President Guaranty Trust Go.,

ABOUT VALUES.

New York, in a lecture on Banking and Investments.

bonds are bought in the Street almost invariably on a
“basis” price.

A broker comes to us and wants to know what we will
pay for general mortgage bonds of the Wisconsin Central
railroad. We do not know or care what the rate of the
bond is. We say, “that sort of an obligation is worth a 5%
per cent basis.” We do not care whether the bonds are
Gs or b5s. If 6s, the price will be over par, if 5s,
it will be less than par. Very often, in the
Street, bonds are bought andsold on a “basis” price,
dealers not even knowing what the figures will be until
the transaction is cleared. A broker will ask, “What will
you pay for such and such bonds?” We will reply, “A 4 (or
5) per cent, basis.” We do not know what the price is and
he doesn’t. Neither cares. All we know is that we are get-
ting a bond at a certain basis where the income—the yield

will allow us to make something.

We come now to the principles which should be con-
sidered in judging the value of a railroad bond. There is
no mystery involved in this question, although a great
many people thinkthere is. Any man of experience in
the business world, who keepsin mind the fundamental
principle which decides the value of all obligations, can
easily determine the degree of security which attaches to
any particular railroad bond, provided he has two docu-
ments; viz.,, the mortgage and the trust deed which de-
scribes the property covered by the mortgage, and the
last annual report which gives the financial condition of
the property.

The general principle that | allude to is this: The
value of any obligation, | do not care what kind of an ob-
ligation any promise to pay—depends on the margin of
security in excess of the amount of the loan. That prin-
ciple is very simple in the case of real estate mortgages.
If a man comes to you and says: “l have a mortgage
of $20,000 which | want to sell you,” your first question
is, “What is the appraised value of the property?” If he
tells you that the mortgage is secured on property worth
$50,000, and he can prove ii satisfactorily to you, the mort-
gage of $20,000 looks like a pretty safe investment.

The same principle applies to railroad bonds and all
forms of obligations—the margin of security in excess of
the amount of the loan. In a railroad bond this is not
so easy to ascertain. You must get at it in different ways.
I will suggest to you three points which cover this pretty
well, and which will give you a line on the value of the
principal.

In a railroad bond you must consider two things, for
a railroad is an operating company—a going'concern. You
must know both whether the principal is secure
and whether the payment of your income s se-
cure. In the case of real estate mortgages, you do not
know or care whether the property is producing any rev-
enue or not. Of course, if it is, so much the better. Some
people, however, do want to know this; they will not take
a real estate mortgage unless it is on a revenue-producing
property. They want a mortgage on a hotel, theater, or an
apartment house, where there seems to be some assurance
that the interest on the mortgage will be paid. But in
most cases, if a man has a pretty fair mortgage—that is,
if he has not loaned more than two-thirds of the value
of the property—he is pretty well satisfied that the owner
of the property will hustle around and get the interest
money. In a railroad it is not so easy to figure values. We
have to consider the intrinsic value of the property—also
the strength of the company as a going concern, in order
to estimate how likely it is to continue to pay interest on
the bonds.

In the case of a railroad property, these three things
are to be considered, (1) the rate per mile, (2) the amount
of prior lien bonds, and (3) the amount of junior lien
bonds.

2to 7 per cent. It is only necessary to turn to these tables When | say the rate per mile, keep in mind that prin-
to find the net yield on a given bond at a given price. The  ciple | have alluded to, that the value of any obligation
net yield is usually spoken of as the “basis,” and many | depends on the margin of security in excess of the amount
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Capital $3,000,000; Surplus and Proflts $6,000,000; total resources over $50,000,000.
Send us Your Eastern Business.

of the loan. In the case of a railroad bond, the only way
to figure is on a per mile basis. If a person should offer
you a 6 per cent, bond you would ask how large the issue
is. If he says, “Three Million,” he is not telling you any-
thing, for you do not know what the value of that property
is in excess of the three million that has been put into
the railroad. You must ascertain from the mortgage how
many miles of road this covers, then divide the total
amount of the loan by the number of miles; this will
give you the rate per mile.

Single issues of bonds vary from $2,000 to $3,000 per
mile to $100,000 per mile. It costs so much to build the
road, depending upon whether it is single or double track,
the character of its business, whether it is located in a
thickly or thinly settled part of the country, whether it
is through flat, sandy country, or a mountainous country.
Physical difficulties of construction have to be allowed for.

Take the Denver & Rio Grande. It is marvelous how

they have constructed that road over Pike’s Peak. You say
that that road at $100,000 per mile is bonded too high. (It
is not, however, bonded as high as $100,000 per mile). One
hundred thousand dollars per mile on that property would
not be as high as $35,000 per mile on a property in a
sandy country, where no bridges or fillings are required.
(A bond man has to know something about the construc-
tion of property, the difficulties the engineers have had
to contend with, and so on.)

You have to learn something about the traffic condi-
tions of the territory. Of course, men might build a road,
spend a great deal of money on it and get no traffic. Or,
if the traffic would not earn interest on the $50,000 per
mile that the road cost, it would be in a bad way. When
it comes to judging the intrinsic value of a bond, it takes
a good deal of experience in that line. It takes a knowl-
edge of other roads and of other bonds to enable you to
compare and contrast them.

That is the first question that occurs to you—How heav-
ily is the road bonded? Say a road is down south some-
where—take the road that runs from Birmingham to At-
lanta. You ask, “How much did the road cost?” The
answer is, it is bonded for $25,000 per mile.

You say, “l do not want any of these bonds; the Atlan-
tic Coast Line, which is a very profitable property, is only
bonded for $20,000 per mile. If they can build a road
at $20,000 per mile, I do not believe | want the other
bonds. | would rather have the Atlantic Coast Line's.”

In the East there is the New Haven road, bonded out
of New York for $250,000 per mile. In looking into that
property you compare it with the Pennsylvania, the New
York Central, and other roads of the same standard. If
you find that roads in this territory have run up pretty
heavily in bonded debt per mile, you are afraid of them;
if it is low, and most of the value of the property is in
the stock, you think otherwise.

Suppose | offer you a $20,000 mortgage on real estate
worth $75,000, and on which there is already a first mort-
gage of $25,000 (that would make $45,000), you would con-
sider it a pretty good loan, but, of course, you can see
that your mortgage is not as good as the other prior mort-
gage for $25,000—the rnan who holds the first mortgage
has the best proposition. It is the same with railroad
bonds. A railroad will sometimes put three, four, five or
six issues of bonds on the same line. It makes a vast dif-
ference whether you are “next to the rails or next to the
stock.” Take the Erie, for example, a road running out of
New York to Chicago. There are seven mortgages on
that road. The first mortgage issued by the Erie company
is called the prior lien, but it is actually the sixth mort-
gage. The reason why they are called the prior liens is
because when the Erie was reorganized it changed its
name, and this issue of first prior lien bonds was made by
the new company. There are six mortgages before that
one. If you did not know this, you might think you were
getting a good thing in the prior lien bonds.

The second point | wish to bring out is, that the amount
of prior lien bonds on the same mortgage is a matter of
utmost importance. You must know how many there are,
because they work against the security of your bond. Con-
versely, the amount of junior liens—the amount of bonds
which follow the bonds that you have—works directly in
favor of your bonds.

I was talking with a very successful bond buyer of
one of the large insurance companies a while ago, about

the International & Great Northern railroad, which went
into the hands of a receiver.
I said, “Mr. So-and-So,
bonds?’
“Yes,” he replied.
“Losing any sleep over it?”

haven’t you some of these

“No, not a bit,” he answered.
“Why, how is that? | thought you had the Thirds.”
“No,” he said, “l have the Seconds.”

He was not losing sleep because the third mortgage
bondholders, in order to protect their interests, would have
to “buy him in.” He would get par for his bonds. |If
makes a great difference to bondholders whether there is
anybody else behind them in a foreclosure.

Take the Pittsburg Terminal company, which is also
in the hands of a receiver. There is a first mortgage and
a second mortgage issue. The second mortgage bond-
holders think they are going to get something—they hope
they are. But if the road is put up at foreclosure sale,
they have got to buy the first mortgage bonds off. The
first mortgage bondholders, you will see, are in a great
deal better position than they are, because there might be
nothing left out of a foreclosure sale after the first mort-
gage is satisfied.

There are, therefore, three things which concern the
value of the property of railroads: the rate per mile at
which the bond is issued, the amount of prior lien bonds
on the same mortgage, and the amount of junior lien
bonds. Those three considerations tell you the probable
safety of your principal.

When it comes to the safety of the interest there are
three more considerations: earnings per mile, net in-
come per mile, and fixed charges.

The average capitalization—stocks and bonds—per

mile of all railroads in the United States for the year
ending June 30, 1906, from the report of the Interstate
Commerce Commission, was $87,936 per mile. That com-

pares with about $200,000 in the case of English, French
and German railways. The railroads are capitalized at
a very much lower rate here than there.

Query: Does that include equipment?

It does and it doesnt. Some show their equipment
in their balance sheet and some roads do not. That is
a question of judgment with the individual road. Take

the Pennsylvania. It has more equipment obligations than
any other road in the country, and does not show a single
one in its balance sheet. That is done in order to avoid
the tax in Pennsylvania, They have a tax rate there of
four mills on equipment obligations. The New York Cen-
tral has recently done the same thing. They have put out
a $30,000,000 issue—New York Central Lines Equipment
5s. These were issued on the Philadelphia plan. They
did it in order not to show their equipment obligations in
their balance sheet. On this plan the obligation is not an
obligation of the railroad; it is issued by a trust company
and guaranteed by the railroad. The equipment is purchas-
ed by a group of men and leased to the railroad, and the
lease is deposited as collateral to secure these obligations;
each one of these equipment obligations has an indirect
lien on the equipment, so that the people who buy them
are perfectly protected, and the obligation of the railroad
is only a collateral one, that is, a lien on equipment but
not by deed. A great many roads do not show any equip-
ment in their capitalization.

The gross earnings of a road are very important. Of
course, that carries ‘with it the whole question of the ter-
ritory the road is in, the diversity and the density of its
traffic. You also have to consider the possibility of an in-
crease in its traffic. Take a road which runs out west—a
granger road, as the Atchison was several years ago. It
made all the difference in the world to the Atchison wheth-
er they had a good corn crop in Kansas or not. If good,
the road made money; if poor, it lost money. If you have
a road like the Pennsylvania, or the New York Central,
which act as regular funnels (nearly all of the traffic of
the country goes through these two systems), you will find
that they have a tremendous diversity and density of traf-
fic. Roads lying in the same territory have somewhat the
same conditions to face. This makes a great difference
when you consider the gross earnings of a road.

Gross earnings average from about $3,000 per mile io
$40,000 per mile. The Pennsylvania has the highest gross
earnings of any road in the country. Certain divisions of
the Pennsylvania run so high as to make the figures appear
almost marvelous. The average for the whole country is
$10,460 per mile.

(Continued on Page 6?)
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WE OWN AND OFFER

$200,000
MINNEAPOLIS 4 ST. LOUIS

RAILROAD COMPANY
5% GOLD NOTES

Secured by Equipment and First Mortgage Bonds

Dated February 1, 1906. Due February 1, 1911. Interest payable February and August 1st.
Issued in the form of Coupon Bonds of $1,000 each.

Authorized and outstanding ... $5,000,000.

CLOSED MORTGAGE.
Subject to call at 100 and interest.

Central Trust 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 Watertown to Scranton, on the Missouri River, and to Leola, S. D., being-
secured by deposit in trust of the entire capital stock and First 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 Dakota and lowa. It is owned by interests
closely allied with the control of the Clover Leaf (Toledo, St. Louis & Western)—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:
Average for 12 Tears ended June 30.
years, 1896-1907. 1907. 1908.
CrOSS EAININGS  oiiiieeiiereeerer et enreresenesr s snerene e $2,937,848 $3,873,668 $3,726,666
Operating expenses and taxeS......oweins cveevvn..n.... 1,807,164 2,557,131 2,309,197
NET CAIMINGS it s 1,130,684 1,316,537 1,417,469
OTher INCOME s e 209,938 292,942 259,731
NEt INCOME .ot 1 e 1,340,622 1,609,479 1,677,200
FiXed Charges e s 924,945 1,295,045 1,261,170
SUFPIUS it e .$ 415677 $ 314,434 $ 416,030

Price 99% and Interest, Yielding 5% %
The American Trust

and Savings Bank
BOND DEPARTMENT

Monroe and Clark Streets
CHICAGDO

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



20

Capital, $500,000.00

David Williams, Vice Prest.
J. H. Dight, Cashier

THE COMMERCIAL WEST

Surplus, $1,000,000.00

FIRST NATIONAL BANK,

UNITED STATES GOVERNMENT DEPOSITARY

Saturday, February 13, 1909

Undivided Profits, $250,000.00

DULUTH, MINN.
1SSgfis

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 Northern National bank, of Duluth, an outgrowth
of the Duluth Savings bank, begins business under the
new system, with particularly bright prospects, due to
the prestige already gained by the management and the
rapid development of Duluth and the northern part of the
state. The Northern National has a paid up capital of
$250,000 and a surplus of $25,000, as compared with $100,-
000 and $10,0u0, respectively, for the Savings bank. The
new bank will have the same officers and directors as the
Savings bank, but with two more directors.

J. L. Washburn is president of the Northern National;
John G. Williams, vice president, and J. W. Lyder, Jr.,
cashier.

The statement of February 5 shows loans and discounts

New Bills in the Minnesota Legislature.

Prom February 3 to the 10th, inclusive, the following
bills, only a small part of a long list, were introduced in
the legislature at St. Paul:

Senate bills—

S. F. 302—Cashman—Regulating- telephone companies by re-
qulnn% connection with intersecting lines.
306—Cooke—Abolishing primary election
first-class_cities.
S. F. 308—Blwell—Authorizing cities of more than 50,000 to
ach|re Ilght and water plants by eminent domain.
F. 318—S. A. Nelson—Creating department of banks.
S F. 320—W eis—Death caused by railroad to be prima facie
evidence of negléence b}_{e read
J- 33 owan—Requiring telephone companies to make
connections with other lines.
g F 33i—Peterson—Employers’ liability bill-
s' F 341—Schaller—Amending section 3238, it. L. 1905, re-
lating to amount of land which may be held by a corporation.

House bills—
H. F. 410—Wohlhuter—Permitting banks to deposit securi-
ties instead of giving bonds when receiving county deposits.
H. F. 427—J. T. Johnson—Relating to actions for the recov-
ery of real estate or the possession thereof.
. 429—Kneeland—Codifying laws relating to co-operative
and assessment life and casualty companies.
F. 430—Allen—Establishing a state department of bank
exammatlons
432—Christensen—Placing street
railroad and warehouse commission.
F. 435—Spooner—Fixing maximum telegraph charges.
H. F. 438—Bicknell—Regulating issuance of certificates of
ins;i)_iection and weight of grain,
. 439—Sawyer—Authorizing cities to acquire lighting and
Water '?Iants by condemnation.
440—Carley—Authorizing Minnesota insurance com-
panles to invest funds in securities of foreign states in which
the do busmess
441—Washburn—Making it a misdemeanor to publish
derogatory statements affecting banks.
. 450—Rodenberg—Providing state regulation for invest-

law except in

railways under the

state
H.

mew. CFO.m%%Eﬁselatmg to limitation of time for recovery of real
estate.

H. F. 456—-Gates—To prevent fire insurance companies from
agreemg u on uniform rates,

ji 458—W allace—Perm itting “clear space clause, watch-
man clause’ and other clauses now prohibited in fire policies.

H F 469—Rustad—Allowing telephone companies to obtain
by condemnation the use of poles of other companies.

H. F. 475—J. T. Johnson—Increasing telephone gross earnings
tax to 4 per cent.

Employers Liability Bill.

Senator E. S. Durment, a St. Paul lawyer, has drawn an

employer's liability bill which will be presented to the
Minnesota state legislature. The bill, modeled to some
extent on the New Zealand law, embraces the features

proposed by joint committees of employers and employes
and embodied by Governor Johnson in a special message
to the legislature. Senator Durment does not expect his
bill to pass without amendment, but the bill will undoubt-
edly be used as a model in framing an employer’s liability
act for the state of Minnesota.

The bill contains a scale of payments for all injuries
sustained by employes engaged in “hazardous occupations,”
and it provides that payments shall be made by the em-
ployers in all cases of injury except where the employe
was “intentionally injured” or was injured as the result of
“wilful negligence” or “reckless conduct.” Under the
provisions of the bill, employes would receive compensa-
tion for injuries even when they are guilty of contributory
negligence and, in this particular, the bill goes far beyond
the present personal injury law.

Loss of both feet and both hands

knees
Loss of both
Loss of both hands below elbows....

elbows dnd
w $20,000
2

below
LX*L

of $445,000, deposits $645,256, and total resources of $971,-
276.

At the organization of the Duluth Savings bank in No-
vember, 1902, John R. Mitchell was president; John G.
Wi illiams, vice president, and J. W. Lyder, Jr., cashier. The
board of trustees was: John R. Mitchell, John G. Williams,
James H. Pearce, Francis W. Sullivan, J. W. Lyder, Jr.,
Louis S. Loeb and Dr. J. J. Eklund. John R. Mitchell is
at the present time president of the Capital National bank
of St. Paul, but retains his interest in the new bank and
remains as one of its board of directors. Mr. Washburn
succeeded Mr. Mitchell as president of the Savings bank.
The two additional directors are Marshall W. Alworth

and David O. Anderson.

Loss of both hands above elbows

Loss of both feet below knee...

Loss of both feet above knee...

Loss of one hand and one foot below elbow and knee.
Loss of one hand and one foot above elbow and Knee.
Loss of one hand or foot below elbow and knee.. 3,000
Loss of one hand or foot above elbow or knee 4,000
Loss of both eyes... 20,000
Loss of one eye ... 2,500
Sight not impaired m 3’000
Sight impaired more than one-half... 5,000

The value of fingers, according to the Durment bill,
ranges from rz50 for the little finger to $750 for the thumb.
The big toe is valued at $250 and the other toes at $100
apiece. The bill also provides a scale of payment for frac:
tures of the skull and fractures of other parts of the body.

The amounts named in the bill may be recovered from
employers by a simple suit at law as for debt, according
to the provisions of the bill. In case of disagreement
as to the extent of the injury or the expectancy of life,
the court shall try and determine the issues without a
jury, but in cases where the employer asserts that the
injuries were intentionally suffered by the employe or that
there was wilful negligence or reckless conduct, the claim
of the employe shall be submitted to a jury.

N inneapolis Parks.

For permanent park improvements in Minneapolis in
1909, not otherwise provided for by the board of tax levy,
tne state legislature will be asked to authorize the issuing
of $250,000 in bonds.

To Enable Cities to Acquire Water and Lighting Plants.

A bill authorizing cities to acquire water and lighting
plants by condemnation proceedings was introduced in the
state senate by Senator Elwell of Minneapolis. Coming
as it does following the Minneapolis agitation for municipal
ownership the bill is looked upon in the senate as a Min-
neapolis measure although it includes all cities of 50,000
population in its provisions.

Senator Elwell’s bill empowers city councils to take
steps to acquire lighting and water plants under the emi-
nent domain provisions of chapter 41 of the Revised Code.
Proceedings for condemnation would be instituted and
conducted by the city council under the regular code pro-
visions which proviue for the appointment of three com-
missioners to appraise the value of property condemned.

Incidentally the bill provides a method for determining
the valuation of the property of lighting and water compa-
nies even if the properties are not acquired by the city
for it provides that the city may discontinue condemnation
proceedings at any time before entry of judgment.

The bill makes provision for the necessary issue of
bonds to finance such an undertaking, these bonds to ma-
ture in thirty years and to bear not over 5 per cent. They
may be either registered or coupon., The faith and credit
of the city are to be pledged for payment of principal and
interest.

Bonds for

TWIN CITY CREDIT MEN WILL GIVE DINNER.

A joint meeting of the Minneapolis and St. Paul Credit
Men's associations will, on Thursday, February 18, be
held at Donaldson’s tea rooms in Minneapolis, when a din-
ner will be given in honor of Frank M. Gettys, of Louis-
ville, Ky., president of the National Credit Men’s associa-

tion. An attendance of at least 200 is counted upon.
Morelia, Mexico—The state legislature has passed a
special act authorizing this city to issue $1,000,000 in

bonds for street improvements,
works and a market house.

drainage, sewers, water-
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SOO LINE EARNINGS.
The report of the Minneapolis, St. Paul & Sault Ste. Marie

for December and six months ended December 31 of the last j. L. WASHBURN, President JOHN G. WILLIAMS, Vice Prest.
two years, is as follows: 1908 1907 J. W. LYDER, Jr., Cashier 7. E. HORAK, Assistant Cashier
$930,472 $1,081,117
Expenses 565,896 569,248
DECEMBEr NEtiieieneiieesiseesiessessssisenens $364,576 $511,569 N O R | H E R N
$7,038,800 6.773,878
Expenses 3,945,623

= === NATIONAL  BANK

GREAT NORTHERN.
Report, in detail, of the Great Northern Railroad Co., as filed
with the Interstate Commerce Commission, for December and OF DULUTH
six months ended December 31, of 1908 andlgégw:

1907
Freight revenue $3,009,456 $3,451,432
Passenger revenue 863,537 898,390
Other ‘transportationrevenue.. 241,344 220,559
Non-transportationrevenue 21,296 18,813

Total operating revenue. ... $4,135,634 $4,589,195

M aintenance of way and str:ctu(?es.’f CAPITAL’ fljly md In $250’000
W @4 SURPLUS..o.......... 25,000

Successor to Duluth Savings Bank.

M aintenance of equipment..
Traffic expenses. ...
Transportation expenses.
General expenses

Total operating expenses...y...y....$2,576,755 $2,950,239 Commenced Business Monday, February 1, 1909
Net operating revenue $1,558,878 $1,638,956
Outside operating (net)... 10,072 23,
Total net revenue.. $1,568,951 $1,662,088 DIRECTORS
Taxes 21,151 207,938 o _
. . J. L. Washburn John G. Williams John R. Mitchell
Operating income $1,347,799 $1,154,149 J. J. Eklund Louis S. Loeb Francis W. Sullivan

MarshallW.Alworth David O. Anderson J. W. Lyder, Jr.
WISCONSIN CENTRAL REPORT.
Report of the .Wisconsin Central Railroad Co., as filed with

the Interstate Commerce Commission for December and six :
months ended December 31. of 1908 and 1907: 1907 We can handle y0Uf DUIUth bUS|nESS
1908 -
December total operating revenue... $567,779 $535,071 with promptneSS and on
Total operating revenue ... 417,508 394,368 f bl
Net operating revenue... $150,271 $140,703 most ftavorable terms.
Outside operating (debit)... 88 262
Total net revenue $150,182 $140,440
Taxes 29,638 28,095 WE ARE PREPARED TO TRANSACT
December operating inCoOm €..pe.u $120,543 $112,344 ALL BRANCHES OF MODERN BANKING
Six months total operating revenue. $3,876,596 $4,063,425
Total operating exXpenses...... 2,492,970 2,648,887
Net operating revenue.. $1,383,626 $1,414,538
Outside operating (net).. 3, 6,750
Total net revenue.. $1,421,288
Taxes 176,151 168,524

Six months operating incor.T.lle ..... $1,210,961 $1,252,764 I I I i n O iS T r u S t &

MISSOURI, KANSAS & TEXAS.
The report of the Missouri, Kansas & Texas for the month

of Decgmber and six months ended December 31 compares as S - B k
follows: 1908 1907 a- V I n g S a n

December gross.... $2,208,876 $1,920,378

Expenses and taxes 1,681,125 1,434,038 O_Ilm
$527,751 $486,340

December net

Other income.... 5,939 15,798 S 5

Total iNCOME .o $533,690 $502,138 TATEMENT FEBRUARY 6, 1909.
Chgs., rents, addns. and betterments... 520,281 474,153

December surplus . $13,409 $27,985

Six months gross.. $13,792,369 $13,301,462

Expenses and taxes. 9,971,015 8.872,903
Six months net. $3,821,354 $4,428,559 RESOURCES
Other income , q
i Demand Loans on GoU
Total INCOME . $3,856,898 $4,561,324
Chgs., rents, addns. and betterments.... 3,053,716 2,976,949 lateral......ccocoeevvenneen. $36,934,459,00
Six months surplus $803,182 $1,584,375 Time Loans on Collateral. 16,872,709.26
Loans on Real Estate «.. 560,285.00 $54,367,453.26
WISCONSIN CENTRAL DECEMBER REPORT. Real EState —  ooooovvveeeececreesseseeeeeeenenee 50,307.24
The report of the Wisconsin Central Railroad Co., as filed
with the Interstate Commerce Commission, for December and Bonds and Stocks.. 16,662,383.62

six months ended December 31, was as follows:

1908 1907 Gash and Exchange..... — ... 28,913,807.13

December total operating revenue....... $567,779 $535,071

Total operating reVeNnUE .oeeeecene 417.508 394,368 $99,993,951.25
Net operating revenue. $150,271 $140,703

Outside operating (debit)... S 262 LIABILITIES
Total net revenue $150,182 $140,440

Taxes 29,638 28,095 Gapital Stock Paid N oocooeveereeceea. $ 5,000,000,00
December operating income.......... . $120,543 $112,344 Surplus BUN o e 7.500.000.00

Six months total operating revenue... . $3,876.596 $4,063,425 R 7

Total operating exgenses.g. .......................... . 2,492,970 2,648,887 Undivided PI’OfIt'S """""""""""""""""""" 758,189.25
Net operating revenue. . $1,383,626 $1,414,538 Demand DEpOSItS """""" $28’471’401'31

Outside operating (net) 3,517 6,750 Time Deposits............... 58,264.360.69 86.735.762.00
Total net revenue . $1,387,143 $1,421,288

Taxes. 176,181 168,524 $99,993,951.25
Six months operating income.. . $1,210,961 $1,252,764

Digitized for FRASER
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THE CORRESPONDENT BANK

The Bankers National Bank of Chicago

N~ makes a specialty of handling the accounts of Banks and Bankers in the West and
Northwest, and directs particular attention to the following statement issued at close

of business February 5, 1909.

RESOURCES.

Loans and Discounts...
United States Bonds...
Other Bonds and Securities..
Real Estate.......
Furniture and Fixtures

Cash and Sight Exchange..............

Total

Capital Stock Paid
Surplus and Profits(Net)...
Circulating Notes....
Reserved for Taxes.
Dividends Unpaid
Deposits

February 5, 1900 ......cccoounee.
February, 5, 1903 ...

$9,884,440.75
13,971,435.23

DEPOSIT INCREASE.

...$13,255,347.99
426,184.36
. 2,313,853.58
28,637.22
100.00
10,997,134.75

............................................. $27,021,257.90

$2,000,000.00
1,265,235.27
416,000.00
40,000.00
626.00
23,299,396.63

$27,021,257.90

February 5, 1906 ... $16,284,921.14
February 5, 1909 ... 23,299,396.63

Write us for the special terms upon which we are prepared to handle your business.

STATEMENT

COMMENCEMENT OF BUSINESS FEBRUARY 6, 1909.

Merchants
Loan and Trust
Company

CHICAGO

Resources.

Loans and discounts - ..$26,798,392.06
Bonds and mortgages.. - . 9,485,842.39
Due from banks $15,357,446.29

Cash and checks for clearinj
NOUSE ooovvveeeeveseeee e 10,656,483.73
-------------------- 26,013,930.02

$62,298,164.47

Liabilities.

Capital stock $3,000,000.00

Surplus fund.. 3,000,000.00
Undivided pro . . 1,854,015.74
Reserved for accru s 156,481.36
Dividend payable January 1, 1909. 90.000.00

Deposits 54,197,667.37
$62,298,164.47

Directors.
Cyrus H. McCormick, Erskine M. Phelps, Moses J.

Wentworth, Thies J. Lefens, Elbert H. Gary, Edward L.
Ryerson, Lambert Tree, Enos M. Barton, Chauncey Keep,
Clarence A. Burley, John S. Runnells, Edmund D. Hul-
bert, Orson Smith.

A Bank for Commerce, Savings and Investments.
Established in 1857, and located in the Merchants Loan
& Trust Building, 135 Adams Street, Chicago.

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

EDWARD S. LACEY, President.

The Live Stock Exchange National Bank of Chicago
STATEMENT' OF CONDITION AT THE CLOSE OF
BUSINESS’, FEBRUARY 5, 1909.

i Resources.
Loans and diSCOUNTS . v $6,949,446.59
Overdrafts ... 21.60

United States bonds .. 100,000.00
Other bonds.... .. 55,850.00
Cash and due from banks 4,679,230.19

$11,784,548.38

Liabilities.
Capital stock........ $1,250,000.00
Surplus . 300,000.00
Undivided profitS... o 108,038.29
Circulation 99,400.00

Dividends unpaid.
Deposits

341.50
10,026,768.59
$11,784,548.38

Officers. «

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

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

J. Ogden Armour Arthur G. Leonard

James H. Ashby Edward Morris

Samuel Cozzens G. A. Ryther

S. R. Flynn J. A. Spoor

THE NATIONAL BANK OF LA CROSSE
LA CROSSE,, WIS.
FEBRUARY 5, 1909.

i Resources.
ilLoans and discounts .

$2,806,397.25
7

Saturday, February 13, 1909

Overdrafts . 559.70
U. S. bonds to secure circulation.. 250.000. 00
Other bonds . 430.000. 00

Banking house.

Other real estate..
Cash Resources—

N. Y. City bonds to secure U. S.

50,000.00
100.00

deposits .. $58,000.00
W ith banks.. 742,908.76
W ith treasurer U. S 12,500.00
In vaults 260,201.85
1,073,610.61
Total . $4,610,667.56
Liabilities.
Capital $250,000.00
Surplus .. 300,000.00
Undivided profits 30,907.69
Circulation ... 247,200.00
Deposits 3,782,559.87
TOtal s $4,610,667.56
UNITED STATES DEPOSITARY.
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i STF OFFICERS:
Interest Paid Billings, Montana _
on . i P. B. MOSS, President
JNO. B. ARNOLD,
Time certificates F1IStTrust4 Savings Bank O, et
. Paid-up Capital, $100,000.00 GEO. M. HAYS,
of Deposit. Write for Booklet on “ Banking by Mail” Secretary

AUSTRALIA MAY TAX ORES.

The Wall Street Summary says that the success of
the “Australia for Australians” movement in creating pub-
lic sentiment in that commonwealth against the exporta-
tion of crude ores has cost a certain smelting and refin-
ing interest with head offices at this port [what port?] a
good deal of money. Some time ago this interest became
sensible of the fact that its high-handed methods had
built up a formidable opposition to it. Confronted with
a large loss of business and seeing ahead further losses,
the combination sent abroad to try to get orders. Sev-
eral lucrative contracts were made in Australia. One
was made in the Broken Hill district for silver-lead ores
to be shipped to this country. It appears that in one
way or another the smelting and refining interest ex-
pended upward of $250,000 in its campaign for business
in Australia.

All was going swimmingly when business rivals of the
smelting and refining interest mentioned put some cash
into the hands of the Sulphide Workers’ Union of Aus-
tralia, and provided them with press agents to whip up
public sentiment in opposition to the shipment of ores
from the country. One mining company decided to defy
public sentiment and make a big shipment of ore to
Wales and another to this country. When that project
became known to the public a strike was begun by the
workers at the Broken Hill Proprietary mines, which
years ago used to ship matte copper to this country, but
which now produces silver-lead and zinc ores. The
strikers dynamited the Imperial Dam, which resulted in
shutting off the water service of many mines.

The upshot of the matter is that no ores from that
part of the commonwealth will be shipped to America or
England this year. A bill levying a heavy export tax on
ores has been introduced into the legislature. Should it
pass it would bring about the construction of smelting
and refining works in several districts of Australia.

IRON BUSINESS BOTH GOOD AND POOR.

President Hugh W. Adams, of the corporation that sells
the product of the Sloss-Sheffield furnaces in the Alabama
district—the largest makers of foundry pig iron—when
asked for his views on the pig iron market for the Wall
Street Summary, said:

“In a number of lines business is as dull as at any time
within my experience of 40 years as a seller of iron. In
other lines business is good. | instance the makers of
stoves, ranges, hot water boilers, soil-pipe, cast iron water
pipe, and general work for the house building trade.
Founders tell us that a great deal of new business is com-
ing from builders of houses and stores in Brooklyn, the
Bronx and in northern New Jersey. A number of the
foundries in Brooklyn, New York, Connecticut and New
Jersey are almost as busy as during the boom. The stove
and range makers have been busy right along for months.
Sewing machine makers are busier than they were a few
weeks ago. In heavy machinery the foundry interest is
poorly employed. The up-state foundries in the stove,
plumbing and general building trade lines are well en-
gaged with business that will carry them along for several
months without taking much new business. The stove and
range and soil-pipe makers of this state consume about
120,000 tons of pig iron per annum.

“The Sloss Sheffield interests are operating six blast
furnaces. Their full-rated capacity is going on at the pro-
duction of 36,000 tons of foundry iron per month. The fur-
naces are well sold up for as far ahead as May. The oper-
ators will not book further ahead than July 1, at ruling
prices, which they are holding firmly on the basis of $13
for No. 2 foundry at Birmingham. One good sign in the
pig iron market is that none of the founders is asking pig
iron producers to hold back shipments under contracts
entered into months ago. On the contrary, a number of
the larger foundries is asking for anticipations from orders
not due for shipment until March and April. One of the
larger sewing machine making companies which produces
its own pig iron had a surplus production until lately that
was put on the market. Now they are melting all the iron
from their own furnaces.

“Business would be better all around if this tariff ques-
tion were out of the way. Pig iron consumers have to
look a long way ahead for supplies and for returns from
production. Consequently, so long as the tariff question
lowers on the horizon, the foundry interest will buy from
hand to mouth. The trade situation today is just about
as it was in other years when there was the question of a
change in the tariff looming before congress.”

TO CUT QUARTER BILLION FEET OF TIMBER."

In the northern Wisconsin woods, work was begun this
week on the cutting of a quarter billion feet of timber.
It is estimated that ten years will be spent in the work.
The logs will be transported over logging roads, which
will be constructed.

Weyerhaeuser & Atwood for a year have been plan-
ning this foray into the last stand of timber in northern
Wisconsin. Winston Brothers, railroad contractors, have
graded and laid the steel on a branch of.the Omaha road
into this part of the state, from Draper, Wis.

The Park Falls lumber mill, erected test fall, is a com-
bination of the big mills at Willow River, Minn., disman-
tled on account of the disappearance of mill timber from
that territory. To feed this mill to its full running capacity,
logging operations will continue summer as well as the
winter.

One hundred laborers from the Twin Cities were set
at work in the woods.

MONEY INVESTED

In First Mortgage Real Estate loans, the very best
security, and every detail given careful attention.

NORTH ~ s W COMPANY

Established Jan. 1, 1892 BILLINGS, MONTANA

Mortgageson lrrigated Farms

| 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.

“INVESTMENTS

We have some choice blocks of land adjoining the city suitable for whole-
sale or manufacturmg locations, or they can be purchased and sold as
city lots at a fine profit. Do not overlook this opportunity.

SUBURBAN HOMES COMPANY,

United States Depositary. [

lowstone Natlonal Bank

/. D. O'DONNELL. Secretary. BILLINGS, MONTANA.
BILLINGS, MONTANA

A L. Babtock Pres. YOUR BUSINESS
L. INVITED

C. Babcock, V- Pres.
W. E. Waldron, Cash.

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. MUSHBACH, RED LODGE, MONT.

DALY BANK $ TRUST CO.

OF BUTTE,.
Butte, = Montana
(Established 1882) Capital and Surplus, $300,000.00,
OFFICERS:—John G. Morony, Prest.; John D. Ryan, Vice-Prest.; C. C.
?:Wlﬂborne, Cashier; R. A.'Kunkel. Asst. Cashier ; R. W. Place. Asst.

ashier.

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.

We respectfully solicit your business.

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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RANKING AND BANK NOTE CURRENCY.

By George E. Roberts, President

(Continued from issue of Feb. 6.)

This brings me to the problem of providing a bank
note currency which shall be at once safe and responsive.
The panic afforded several admirable illustrations of cor-
rect principles. One of these examples was that of the
cashier’s check. A manufacturer wanted money for his
pay rolls and went to his banker. The banker said: “1
don't want to let that money go now; with conditions a»
they are, | might not get it back. | need all my money for
reserves; if 1reduce my reserves, | must reduce my loans
and | may have to call upon you to pay your loans.” The
customer said: “lI don't want to pay that loan now; if 1
have to pay, | shall be obliged to reduce my operations and
discharge part of my force; can’t we manage it some other
way?” “Well,” the banker said, “l will fix up some cash-
ier’s checks in convenient denominations; you take 'them
and explain the situation to your men and tell them these
checks will be received by the merchants and landlords
and everybody to whom they have payments to make and
answer every purpose of money.”

And that was done in thousands of instances over the
country. The employes took the checks and gave them
to the merchants, and the merchants deposited them back
in the bank, in the regular course of business. Now, see
what had occurred, when the checks went out they were
charged to the account of the manufacturer; when they
came back they were credited to the account of the mer-
chant who made the deposit. The check made its circle
of payments, and the bank was in the same condition as
before. The net result was a transfer of credits on its
books. In short that community was then doing business by
the same system of bank credits by which the larger
commerce of the world is altogether transacted.

Another form of note developed during the panic was
the clearing house check. A bank took a given amount
of its bills receivable over to the clearing house, they
were passed upon by the clearing house committee and if
accepted, 75 per cent, of their face value was issued against
them in clearing house checks and these checks were paid
out and answered the purpose of money in the community.
This was a secured currency and it served to demonstrate
the workings of another system of note issues which has
the merit of being elastic and responsive to the demands
upon the banks for currency.

Two Plans for Bank Note Currency.

There are these two schemes of bank note currency
to choose between and both are advocated in this country
today. The plan of individual bank issues is embodied in
the Fowler bill and also in the plan supported by the Amer-
ican Bankers association. It contemplates issues against
the general assets of the banks, and looks for control to
a system of clearing houses, conveniently located over the
country, through which the notes are to be cleared prompt-

ly. Every bank is expected to send in the notes of all other
banks for redemption.

As already indicated, | believe this plan is scientific
in principle, but whether it will work out practically is a
serious question. | will give you later some reasons why
I have doubts about it, but 1 want to first give a fair
statement of the arguments for the plan.

Its vital principle is current redemption—keeping the
bank note in a class with the check and draft, and treat-
ing them as such. All experience shows that the first re-
quirement for a system of individual bank issues is that
the issues shall be temporary in character, there must be
some system by which the notes will be constantly return-
ed to the bank of issue for redemption. Under the old
wild-cat regime all sorts of expedients were resorted to
to prevent the notes from coming home; they were sent off
to distant parts of the country to be put into circulation;
banks far away from each other exchanged notes for the
purpose of getting them into circulation with small likeli-
hood of their coming home. All of these devices tended
to fill the country with a bank currency which had no
more relation to the current exchanges of the country
than a government currency would have, and at the same
time promoted loose and irresponsible banking.

There were, however, among the state banking systems
examples of note issues upon correct principles, which
stood out in merited contrast to the disreputable class.

of the Commercial

National Bank, Chicago.

The Louisiana state banking law forbade any bank to pay
out the notes of another bank; the result was that each
bank sent home the notes of every other bank, and the
effect was to prevent inflation and give that state an ex-
cellent currency.

Suffolk Bank Systems of New England.

But the most notable example of note issues by a
large group of individual banks, in which the scientific
system of current redemption was illustrated, was that
afforded by the old Suffolk bank system of New England.
The Suffolk bank system was simply a voluntary associa-
tion of banks in New England, worked up by the Suffolk:
bank of Boston, as a method of increasing its business. It
made a proposition to every bank in New England that if
the country bank would keep a given minimum balance
with the Suffolk, the latter would redeem all of the for-
mer’s notes which were presented at the Suffolk coun-
ters. That looked attractive to the country banker,, be-
cause it would make his notes worth par in Boston and
promised to increase his circulation and profits. But one
of the conditions of the Suffolk’s proposal was that each
country bank would promptly send to it all of the other
bank issues which came to its counters. That system,
as the banks came into it gradually, made the Suffolk
bank a clearing house for all New England bank notes.
Each bank sent in the notes of all other banks, and was
credited with those and charged with its own, and the
Suffolk sorted the notes and sent them all home, where
they were started out again on the same round. They
redeemed themselves just as the checks and drafts which
the banks now present against each other in the clearing
house off-set and settle themselves, and their retirement
restored to each bank the power to issue them again, and
this kept the volume of issues immediately responsive
to the needs of the community.

Notice now how this current redemption tended to
eliminate and prevent the abuses which characterized
state bank issues elsewhere. Every bank in the system
knew that its notes instead of being off in distant parts
of the country would be coming back in a steady stream
for redemption. It knew that if it issued its notes more
freely in proportion to its volume of business than the
othelr notes in the system, it would have to pay the bal-
ance promptly in specie. So long as each bank in the
system issued its notes only to finance the current and
legitimate exchanges of the community, it could count on
its notes being off-set at the clearing house with the
notes of other banks, but if it began to inflate its issues
and finance speculative ventures and crowd its notes out
unduly, it would create balances which must be settled
in gold.

The restrictive influence of this system of current re-
demption through the Suffolk bank was such that the New
England banks were never able to keep out anywhere
near the maximum circulation allowed by law. In the
year 1858, with an average aggregate circulation of $40,-
000,000, the note clearings at the Suffolk bank amounted
to over $400,000,000, showing that the average issues
had been redeemed ten times during the year, practically
without the wuse of specie. The actual specie reserve
required at that time in the New England states was: 15
per cent, in Massachusetts, which did not require any
specific legal reserve until 1858; 10 per cent, in Maine,
Rhode Island and Connecticut, the requirements being
enacted in each of these states in 1859; 7y2 per cent, in
New Hampshire; and 6 per cent, in Vermont.

This New England system of current redemption
through a clearing house furnished a good currency for
forty years, and was only abandoned when the National
Bank Act, by means of the 10 per cent, tax, forced all
state bank issues out of the field.

The Suffolk bank system has been the model accepted
by all advocates of what has come to be commonly called
“asset currency.”

Current Redemption.

The practicability of all such plans depends upon the
success of current redemption. Unless we can get away
from the idea, to which we have been educated for a
generation, that the bank note is a permanent form of
money, and accept the principle that the bank note must
be forced home as quickly and regularly as possible, the
system will be a failure. And now let me call your at-
tention to some conditions at the present time which, in
my opinion, will obstruct and, to some extent, defeat,
current redemption.

If all the banking institutions in the country were in
the national system, or if all the banks of the country
were forbidden to hold bank notes in their reserves, they
would all be interested in forwarding bank notes to the
clearing house, but that is not the case. Two-thirds of
the banking institutions of the country are organized un-
der state laws, and are allowed to hold bank notes in
their reserves. In many instances the ownership of
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BANK AT BENTON, ILL., CLOSED.

Benton, 111, Feb. 9.—The failure of the Coal Belt bank
was directly due to the methods of its defaulting president,
R. A. Youngblood, who is now serving a sentence of four-
teen years in the penitentiary, according to a statement
made today by another banker who has followed the for-
tunes of the defunct institution closely. The bank was
organized in July, 1906. In November of the following
year Youngblood’s peculations came to light and an effort
was made to tide affairs over by an assessment of $19,250
against the stockholders. The bank was closed today un-
der orders of Miller Weir, national bank examiner. It is
Stated that all depositors will be paid in full.

NORTH DAKOTA WANTS SETTLERS.

Bismarck, N. D., Feb. 9.—A bill has been introduced in
the house to establish a state board of immigration com-
missioner® cf which the governor, secretary of state and
auditor are made ex officio members, the other two mem-
bers to be named by this board. An annual appropriation
of $10,000 is provided for the defraying of the commission-
er’s expenses.

The First National Bank
of Chicago

STATEMENT OF CONDITION CLOSE OF BUSINESS
FEBRUARY 5, 1909

Assets.

Loans and discounts 171,636,148.20

United States bonds 3.232.000. 00
Bonds to secure U. S. deposits n

U DONAS i s 475,000.00
Other bonds and securities (market value?.. 8,969,836.46
National Safe Deposit Co. stock (bank build-

INO) e 1.262.000. 00

Cash Resources—
Due from banks (Eastern ex-
exchange) ..o $20,493,635.33
Checks for clearing houSe ... 2,367,582.33
Cash on hand....... 23,140,864.07
Due'from U. S.treasurer. 749,600.00
46,751,651.73

$132,326,666.39

Liabilities.

~.Capital stock paid in..
Surplus fund ...

$8,000,000.00
10QQ. 00

Other undivided profits. 1,053.537.11
Discount collected but not earne 515,950.90
Special deposit of U. S. bonds.... 718.000. 00
Special deposit of other bonds..". 275.000. 00

Circulation—N otes received =«
from comptroller .. $2,731,997.50

Less amount on hand 710,000.00

o . 2,021,997.50
Dividends unpaid.. 3,146.00
Reserved for taxes. 29,333.07

112,709,701.81
$132,326,666.39

James B. Forgan, President; H. H. Llitcheock, Vice
President; F. O. Wetmore, Vice President; August Blum,
Vice President; Charles N. Gillett, Cashier.

Deposits

First Trust andSavings Bank

STATEMENT OF CONDITION AT COMMENCEMENT
OF BUSINESS FEBRUARY 6, 1909.

Bonds
Time loans on collateral.. .
Demand loans on collateral $5,302,040.68
Cash and due from banks...... 12,797,109.32

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

$43,342,827.84

$15,497,301.21
9,746,376.63

Liabilities.

Capital $2,000,000.00
Surplus and undivided profits ... 2,330,448.76
Time deposits... ... $29,348,507.04
Demand' deposits.... 9,663,872.04

———————————————————— 39,012,379.08
$43,342,827.84
JAMES B. FORGAN, EMILE K. BOISOT,
President. Vice President.
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REPORT OF THE CONDITION OF

The Corn Exchange
National Bank

OF CHICAGO
AT THE CLOSE OF BUSINESS FEBRUARY 5, 1909.

Resources.
..$31,872,320.23
.. 1,672,799.35
-- ---$39,545,119.55
178.41

Time loans
Demand loans..

United States bonds 1,675,000.00
Other bonds......... 2,584,653.00
2,312,891.10

New bank building
Cash ..
Checks

,615,683.0
g 1,718,122.86
Due from banks.......... 9,948,236.45
Due from treasurer U. S. 156,750.00
—emmmeon momeeeeeeee 24,438,792.36

$70,556,634.45

) Liabilities
Capital . $3,000,000.00
Surplus . 3,000,000.00
Undivided profits.. . 2,068,465.78
Circulation ... 450,000.00
Dividends unpaid.. 183.00
Deposits—

Banks and bankers..

..$29,691,553.68
Individual .

32,346,431.99
-------------------- 62,037,985.67

$70,556,634.45

Officers. *

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

Directors.

Charles H. Wacker, Martin A. Ryerson, Chauncey J.
Blair, Charles H. Hulburd, Clarence Buckingham, Edward
B. Butler, Edward A, Shedd, Isaac G. Lombard, Frederick
W. Crosby, Benjamin Carpenter, Edwin G. Foreman,
Charles L. Hutchinson, Watson F. Blair, Ernest A. Hamill.

FOREIGN EXCHANGE, LETTERS OF CREDIT,
CABLE TRANSFERS.

Fort Dearborn
National Bank

CHICAGO

CONDITION AT CLOSE OF BUSINESS
FEBRUARY 5, 1909.

Resources.

Loans and discounts.
Overdrafts ...

..+$7,980,619.96
3 51

United States bonds, par value.. 1,000,000.00
Premium on U. S. bonds..... 25,000.00
Other bonds and securities 746,650.00
Real estate ... 1,000.00
Due from U. S. treasurer. 50,000.00
Cash and sight exchange... 4,252,512.96

$14,059,003.43

Liabilities.
Capital stock paid in... $1,000,000.00
Surplus and undivided profits 447,712.19
Circulation ... 993,600.00
Dividends unpaid 90.50

11,617,600.74
$14,059,003.43

Deposits

Officers.
Wm. A. Tilden. President; Nelson N. Lampert, Vice
President; Henry R. Kent, Cashier; Charles Fernald, As-
sistant Cashier; Colin S. Campbell, Assistant Caishier.

Directors.

John A. King, W alter S. Bogle, Chas. A. Plamondon,
Wm. A. Tilden, Chas. W. Hinkley, John C. Fetzer, D.
Edwin Hartwell, Calvin H. Hill, Nelson N. Lampert,
Richard Fitzgerald, Raymond W. Stevens, C. A. Bickett,
Henry R. Kent.

The accounts of Corporations, Firms and< Individuals
respectfully solicited. Every effort is made by courteous
personal attention to give customers the most prompt and
efficient service.



26 THE COMMERCIAL WEST

REPORT OF THE CONDITION
OF THE

Western Trust &

Savings Bank
CHICAGO

AT THE COMMENCEMENT OF BUSINESS,
FEBRUARY 6, 1909.

Resources.

Loans and discounts.

. $5,786,284.91

Bonds ... 80,898.48
Overdrafts 413.14
Cash and sight exchange. 3,390,199.12
Furniture and fixtures 12,500.00

$10,070,295.65

Liabilities.

Capital $1,000,000.00
Surplus 213,968.44
Deposits 8,856,327.21
$10,070,295.65
Comparative Statement.
February . $4,875,824.86
February 5,286,503.23
February 8,856,327.21
JOSEPH E. OTIS, President
WALTER H. WILSON, Vice President.
LAWRENCE NELSON, Vice President.
WILLIAM C. COOK, Cashier.
ADDISON CORNEAU, Assistant Cashier.
ALBERT E. COEN, Auditor.
LOUIS H. SCHROEDER, Mgr. Bond Dept.
J. J. RAHLF, Mgr. Foreign Exchange Dept.
Trust Department.
W. G. WALLING, Secretary.

CLARK S. JENNISON, Asst. Secretary.

The National
City Bank

of Chicago

STATEMENT OF CONDITION AT THE CLOSE OF
BUSINESS FEBRUARY 5, 1909.

Resources.
Loans and diSCOUNTS. . $7,654,910.20
United States bonds tosecure circulation.... 747,000.00
. 1,513,357.09
Cash and due from banks.. 5,450,653.14

$15,365,920.43
$1,500,000.00

Liabilities

Capital stock..

Surplus ... 00,000.00
Undivided pr 191,825.40
Reserve for taxes. 18,000.00
Dividends unpaid.. 187.50
Circulation outstanding.. 743,400.00

Deposits 12,612,507.53

$15,365,920.43

Officers.

David R. Forgan, President; Alfred L. Baker, Vice
President; H. E. Otte, Vice President; L. H. Grimme,
Cashier; F. A. Crandall, Assistant Cashier; W. D. Dickey,
Assistant Cashier; R. U. Lansing, Manager Bond Depart-
ment.

Directors.

Alfred L. Baker, of Alfred L. Baker & Co.; Ambrose
Cramer, Trustee Estate of Henry J. Willing; Edward F.
Carry, Vice President American Car & Foundry Co.; A.
B. Dick, President A. B. Dick Co.; E. G. Eberhart, Vice
President and General Manager Mishawaka Woolen Man-
ufacturing Co., Mishawaka, Ind.; Stanley Field, Vice
President Marshall Field & Co.; David R. Forgan, Presi-
dent; F. F. Peabody, President Cluett. Peabody & Co;
H. A. Stillwell, Vice President Butler Brothers, Chicago;
John E. Wilder, of Wilder & Co.; H. E. Otte, Vice Presi-
dent.

The fact that this bank was just TWO YEARS OLD
on the date of the above statement adds interest to the
following comparison:

Comparative Statement of Deposits.

February 5, $2,198,337.25
February 5 7,202,985.84
February 5, 12,612,507.53
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CONDENSED REPORT
OF THE

STATE BANK
OF CHICAGO

FEBRUARY 6, 1909.

Resources.
Loans and discounts $14,096,724.94
Overdrafts 4,630.11
Bonds ... 1,939,422.43
Cash and due from banks 5,929,593.27

$21,970,370.75

Liabilities.

Capital stock.... $1,000,000.00

Surplus (earned 1,000,000.00
Undivided profits. 383,273.85
Dividends unpaid.... 30.00
Reserved for interest and taxes 19,197.13

| 19,567.887.77
$21,970,370.75

Deposits

Board of Directors.
H. A. Haugan

David N. Barker

Calvin Durand John R. Lindgren
J. J. Dau Thomas Murdoch
Theo. Freeman Wm. A. Peterson
L. A. Goddard Geo. E. Rickcords

Moses J. Wentworth

GENERAL BANKING, SAVINGS,
LETTERS OF CREDIT, INVESTMENT BONDS,
FOREIGN EXCHANGE, TRUSTS.

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

REPORT OF THE CONDITION OF THE

Drovers Deposit.
National Bank

UNION STOCK YARDS

CHICAGO

AT THE CLOSE OF BUSINESS FEBRUARY 5, 1909.

Resources.

Loans and diSCOUNTS ... $4,249,884.48
Overdrafts 2 00

United States and other bonds 642’,470:00
Premiums on bonds......... 14,173.01
Cash and due from banks.. 3,384,705.40

T Ol s $8,294,085.89
Liabilities.
Capital stock paid in $600,000.00
Surplus and profits.. 393,213.03
National bank notes 348,300.00
Reserved for taxes 11,726.74
Deposits 6,940,846.12
TOotal o : $8,294,085.89

Officers

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

Directors.

Edward Tilden, Wm. A. Tilden, M. F. Rittenhouse, R.
T. Forbes, L. B. Patterson.
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national banks and state banks is in practically the same
hands, and there is nothing to prevent these state banks
from taking all the notes their allied national banks can
issue and using them as the basis of a large volume of
deposits and loans. This use of the obligation of one in-
stitution for the reserves of another defeats the end which
current redemption is intended to accomplish. It diverts
the bank note from the purpose for which it is designed
namely, an instrument of credit in the current exchanges,
and makes it the basis of further inflation. | must con-
fess to doubts about the efficiency of any scheme of cui
rent redemption in which more than one-half of the bank-
ing institutions fail to co-operate.

Another feature of these measures, designed as a
safeguard, is actually an element of weakness. The
amount of notes which a bank may issue is closely lim-
ited. That provision is prompted by conservatism, but
the moment a bank has its own issues fully in circula-
tion it loses an incentive to send in the notes of other
banks for redemption. It becomes simpler then to pay
them out, and so current redemption loses this factor
of co-operation.

Altogether there would seem to be substantial grounds
for the misgivings felt in so many quarters about the
practicability of current redemption under the conditions
tnat exist in this country now, and consequently about
the wisdom of allowing all the nearly 7,000 banks in
the national system to issue their unsecured notes to
circulate as money.

A Central Bank of Issue.

It is a signficant, if not conclusive, fact that all of
the other important countries of the world have decided
against the plan, and have resorted to another system
of bank currency, the “Central Bank of Issue.” Instead
of allowing note issues by a multitude of small banks,
their policy is to concentrate the function in one great,
strong, semi-official institution, immediately under the
eye of the government, and what is more important,
under the scrutiny of the whole financial world. The Bank
of England is the oldest of these institutions, but econom-
ists are generally agreed that in some respects, chiefly
n greater freedom of note issue, it has been improved
non by the state banks of the Confinent, which in part

ve been modelled after it. The Bank of France has

‘%ital of about $36,000,000, paid in by private share-

JeVs who are represented in the management by a
mard of directors whom they elect. The chief execu-
tive officer of the bank, known as the governor, is ap-
pointed by the government, and he chooses the others o'
the executive staff. No loans can be made by the bank
unless they are approved by the discount committee of
the board of directors and by the officers.

The Imperial Bank of Germany is another institution
of the same general type. It haf i capital of about $44,-
000,000, all paid in by private shareholders. It has two
boards of directors, one chosen by its shareholders and
the other appointed by the Government, and they share
in the supervision of the bank. As in the case of the
Bank of France there is a nominal limit to its note issues,
but the limit is kept well above the actual needs of the
country, and practically the only restriction is a require-
ment that it shall always hold a reserve equal to 3313
per cent, of its liabilities. The general scheme of these
banks and of all the state banks of Europe is the same.
There has been worked out a plan of private ownership
and direction coupled with public supervision and control,
the policy to which advanced countries are turning for
the solution of many of the problems of modern society.

In all of these countries there are other banks of de-
posit and discount, but the central bank of issue is be
hind the whole system, and behind the whole business sit-
uation with the power of note issue, the ability to actually
adapt the supply of currency to any legitimate demand.

In this country we have thousands of independent,
practically unrelated institutions, well managed as a rule,
but we lack this controlling, unifying and supporting factor.
The natural impulse of our shattered banks in time of
trouble to take care of themselves always aggravates the
evils of the situation. Each is frightened by its own
isolation; by its own sense of weakness. There is no
help upon which it can rely. Every institution is in the
same situation, and dependent upon its own resources, and
the instinct of self-preservation prompts it to do two
things—hold on to its cash and collect in its loans, both
of which efforts add to the general distress.

In the larger cities this situation has been remedied in
some degree by the action of the banks coming together
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in their clearing house associations, agreeing upon a com-
mon policy, and even issuing an informal currency based
upon their joint resources. | have already referred to
the clearing house check as one form of credit currency
which was developed during the panic. The clearing
house checks were based upon practically the same prin-
ciple as the note issues of the central banking institutions
of Europe. The,v were a secured credit currency, defec-
tive in nothing but the fact that they were without legal
status, and in themselves a sign of crisis and disorder.
On the other hand notes of the central banks of Europe
are the common currency of those countries, elastic
enough to meet any emergency, for as long as an individ-
ual bank has good assets it can get currency from the
central institutions. With us, when a bank makes a loan,
that much of its resources is definitely tied up until the
loan comes due. We have practically all our deposits
payable on demand, and three-fourths of our resources
tied up on time, and when an exceptional demand for
money comes, as it did in the fall of 1907, there is nothing
that can be done but wait for the loans to fall due, and
then if there is any general movement to press collections
a condition is created which renders collection impos-
sible. Abroad the local bank doesn’t expect to carry
loans to maturity unless it desires to do so. It makes a
loan or buys an acceptance, which is the common form
of short time paper there, and later if it can use its money
to better advantage or desires to increase its cash re-
sources, it passes the paper up to the Bank of the Neth-
erlands or the Bank of Germany or the Bank of England
and realizes on it. The ability to do this gives a fluidity
to their assets which ours do not possess.

Just now in the country discussion is centered upon
the idea of having relief for emergencies, providing an
emergency comes. But if we had a central’ bank of issue
it would be serviceable not only in emergencies but
whenever and wherever for any reason the resources of
the local banks were temporarily over-taxed.

These central institutions are not run with a view
to the largest earnings; their primary object is to safe-
guard the financial and commercial interests of the coun-
try. They run with large reserve powers, and they reg-
ulate the demands upon them by means of the discount
rate. If there is a tendency to draw on their resources
too heavily they meet it, not by refusals to loan at all,
but by raising the discount rate. It is a principle of
banking with them that there shall always be money to
loan to borrowers of unquestioned credit, at some price.
At some pricel The rate may be high, in order to check
expansion and bring about liquidation, but there is an
enormous difference to a business man between being-
obliged to pay a high rate temporarily, until he can ad-
just his affairs, and not being able to get money at all.
In the one case you have steadily repressive influence to
curtail expansion, in the other you come to the end of
all resources and have ruin and panic. In this country
the competition between the individual banks is so sharp
that we are afraid to refuse accommodation or raise the
rate, for fear we will lose customers; we loan money at
a practically uniform rate as long as we can lend any
at all, and then shut down entirely.

When under this pressure of competition our individ-
ual banks are loaned up to the limit, as they are in the
fall months of every year, we are at the end of our re-
sources; in the language of the street, we are “all in”;
we have no means of increasing our loans or meeting
an unusual demand for cash. We have about $14,000,000.,-
000 of bank deposits in the country and onlyabout $3-
000,000,000 of money in the country, both inthe banks
and out, and we go along in a happy-go-lucky way, with
this great volume of liabilities, and no provision for read-
ily increasing the supply of currency to meet an unusual
demand. And the known fact that we have no provision
for meeting it, in itself creates a feeling of timidity and
distrust which promotes a panic. The moment money
becomes tight the newspapers begin to feature it, gossip
turns to it and people begin to discuss the possibility and
probability of a panic and make preparations for it; and
the preparations and discussion may in themselves bring
on a panic.

Abroad there is perfect confidence in the provisions
that are made to supply any amount of money that may
be needed.

But in this country we have no agency through which
the supply of currency is adapted to current needs. We
have no element in our currency that is readily respon-
sive. That is the fundamental defect in our system.
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WISCONSIN

RESOURCE S $4,000,00 O.
UNITED STATES DEPOSITORY

ACCOUNTS OF COUNTRY

BANKS SOLICITED.

MILWAUKEE MAYOR

(Special Correspondence to the Commercial W est.)

Milwaukee, Feb. 10.—Upon bis return, this week, from an
Eastern business trip, Mayor Rose made good his declar-
ation, before action by the council, that he would veto
this year’s budget, unless modified as to the amount given,
through bond issues, to the schools. “lI am going to veto
the budget, of course,” declared his honor upon reaching
the city. “l have told the council and the school board
that $245,000 of bonds, to the school board is an unjust
apportionment of city finances, and | still maintain my
stand.”

This step means a renewal of the war at the city hall
which has raged for months. A strong effort will be made
to pass the budget over the veto. Should the veto be
sustained, the only course left open to the council would
be to adopt the original budget reported by the committee
upon the same, which allowed a bond issue of $125,000 for
school purposes.

According to the mayor’s own position, the city of Mil-
waukee is today practically bankrupt. It is bonded almost
to the limit; expenses are very large and have been in-
creasing for months, until various funds are about ex-
hausted, and the mayor has taken firmly the stand that
the only way to “get out of the financial trouble is to cut
down, wherever possible, estimates for this year’s needs
in city improvements.” He took the stand that the amounts
asked by the school board were excessive, as compared
with other requirements, and that the schools should get
along with less. This aroused the superintendent, who
was brought here from Omaha and who receives $G,000
salary—the largest salary paid any city employe—and he
has created a feeling of resentment and determination
among aldermen to stand for the amount asked for, let
what else that may suffer for lack of funds. Today the
streets of Milwaukee are more filthy and unkempt than
they have been in years, and this city can claim no longer
the distinction of being one of the cleanest in the country.

Capital Waiting—Clearings Still

With two or three exceptions, the weekly clearings in
this city continue lower thus far in 1909 than during any
week in the last two or three months of 1908, which is an
index to the claim that business is not now as large in
volume as during the latter part of the old year. There is
still a “waiting” attitude upon the part of large manufac-
turing concerns until it is seen which way the tariff cat
will jump at Washington, and until that problem is solved,
or manufacturers have some definite assurance as to the
extent of revision, and where it is going to strike, bankers
here do not look for improvement.

In this connection, H. B. Stedman, of Stedman & Red-
field, the commercial paper and collateral loans concern
of Hartford, Conn., in the city the other day, said to the
Commercial West correspondent: “In the East business
is slow and waiting for the tariff revision, or something.
There is not noted the general improvement in trade that
was hoped for just before the beginning of the year, and
particularly after the national election. Just what the real
cause is is not exactly clear at this time.”

That also seems to be about the situation in the West.

Money here is plentiful in the banks, but the calls are
limited and only fairly active. The rate is 5@5% per
cent., or a little higher this week. Clearings last week
were $11,934,049. The balances were $1,301,563.

To Raise State Loans.

A resolution has been introduced in the legislature at
Madison for a constitutional amendment to permit the
state to incur a funded indebtedness, planning to allow the

Lower.

Geo. Brumder, President E.
Geo. P. Mayer, Vice-President
Alfred G. Schultz, Cashier

A. Reddeman, Assistant Cashier
M. W. Tobey, Assistant Cashier
Carl Engelke, Assistant Cashier

AGAINST BONDING.

state to raise money through loans upon state bonds or
certificates of indebtedness. The idea has been under con-
sideration for seAreral years, and it is now declared abso-
lutely necessary if plans for the development of the state
are to be carried out.

Under the present constitutional limitation, fixed by a
convention which met sixty years ago, Wisconsin is pro-
hibited from incurring indebtedness of any character in
excess of $100,000. The proposed amendment changes this
section so as to permit loans by the state to the extent of
1 per cent, of the assessed valuation of taxable property
of the state. Such valuation at the present time is $2,479,-
561,786, so that, under the 1 per cent, proposition the
state could contract a total loan of $25,000,000, if needed.
The resolution proposes the issuing of state bonds for terms
of fifty years.

Wants Share of Railway Taxes.

An old fight for the division in counties of the taxes
of railroads, docks, terminals and elevators, has been re-
newed at Madison, this time the demand coming from
Douglas county, which wants a bill passed under which
it can take a certain proportion of such taxes upon this
class of property in that county. Another law is proposed
under which cities and counties would be allowed to tax
terminals, docks, etc., locally.

There is_also a strong move in Milwaukee to have
existing conditions with reference to personal taxes chang-
ed, the claim being made that while there are thousands
of citizens in this state who own household effects of
great value, who never pay personal taxes, others, less
fortunate, pay such tax upon their less valuable and more
necessary belongings. It is charged that there are too
many loopholes through which the determined tax-dodger
may crawl if so inclined. A law that will tax one and
all upon an equity basis of values, or do away with the
practice entirely, is demanded.

Wisconsin’s Population— Diseases.

The figures just brought out by the health department
show that the present population of the state is approxi-
mately 2,328,000, and that the deadly white plague an-
nually removes more people than any one other cause.
Last year 2,411 deaths from tuberculosis occurred in this
state. This was 9 per cent, of the total number of deaths
during the year. Basing the loss by consumption upon
the average value of a negro slave in the south before the
war, which was $5,000 for a healthy man, the loss by the
white plague in Wisconsin last year represented about
$12,000,000. Ages of victims ranged from 18 to 45 years.
There were 1,400 deaths in the state by violence and the
same number of still-births. Pneumonia killed 2,333; there
were 263 suicides, and 21 homicides. The steam roads
killed 182, and electric roads, 29. Lightning killed 5 and 6
were frozen to death. Two died of hydrophobia. A total
of 225 were drowned.

Notes.

—A total of 169 mortgages were filed in Milwaukee
county the past week, with a value of $267,653; the pre-
vious week, 122, valued at $258,630; building permits
last week, 22, value, $84,149, against 36, value $42,628, the
previous week.

-Seventy-six new members of the Chamber of Com-
merce have been received in the past ten months, the largest
number in the same length of time in many years, with
the exception of 1898, when there was a large inflow from
the Chicago Board of Trade as a result of strict enforce-
ment of the anti-futures law.

—Ambassador James Bryce of Great Britain was hand-
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Tip Clpsii

C. 0. SLADE, Asst. Cashier
W. E. PURDY, Asst. Cashier

A. C. ANDREWS, Ass't Cashier (SEPT.

CAPITAL - - - -
Foreign Exchange

Department. DEPOSITS - - - - -

somely entertained and banqueted here on Wednesday
evening by the Merchants & Manufacturers association.
Over 250 prominent citizens attended the banquet.

—The last call for taxes has been sent out by the city
treasurer. Over $2,000,000 of the levy of $6,500,000 still
remains unpaid. Penalty will begin after Saturday next.

—The New York Central lines have established a gen-
eral agency, passenger department, in Milwaukee, and
James R. Hurley, for years traveling passenger agent, has
been appointed to the position.

—The Wells-Fargo Express Co. will, on May 1, super-
sede the United States Express Co. on the entire system
of the Milwaukee road, the latter having abandoned its
idea of operating its own express company.

—It is not expected by Milwaukee bankers that the
call by the Secretary of the Treasury for $30,000,000 to
meet requirements of the government will materially affect
money in United States depositories here. At most, the
percentage that would go from Milwaukee banks would
not be more than $125,000 to $150,000. At the present
time, however, there is not much more on deposit here
of government funds than the balance kept here at all
times to meet running expenses.

—United States Senator lIsaac Stephenson, whose re-
election is still before the legislature, with a dead-lock for
more than a week, arrived in Milwaukee rather unexpect-
edly, from Washington, on Sunday last. While insisting
that his visit is purely with regard to business matters at
Marinette, his home, it is nevertheless apparent that the
contest has much to do with the visit at this particular
time. The senator states that his expense account during
the primary election will be filed at once, as required by
law. He says the entire campaign cost him in the neigh-
borhood of $110,000.

—A trolley line is to be built by Wausau capitalists
from Grand Rapids, Wis., to Port Edwards and Nekoosa,
both paper manufacturing centers. The construction will
cost $125,000.

SHIPOWNERS TO LAY UP VESSELS.

The European Shipowners association, of which Herr
Ballin, of the Hamburg-American Line, is chairman, pro-
poses that one-sixth of the tonnage of the cargo and tramp
steamships of Europe be laid up for 60 days during the
current year. The association declares the total tonnage
of these steamships to be 40,000,000 dead weight and of the
value of $1,275,000,000. The question of when to begin the
laying up of part of the tonnage of these fleets is to be
considered at a conference in Hamburg during this week.

In speaking of the depression in ocean freights, Don-
ald Cameron, a Glasgow shipbuilder and shipowner, said
to the Wall Street Summary, New York:

“In a recent visit to the Tyneside | counted 126 steam-
ships laid up for weeks, and for which there is no prospect
for employment at a living freight for at least a year. The
aggregate tonnage of these idle ships on the Tyne is 234,-
000. They range from 1,000 to 3,500 tons each. Great

Britain’s investments in cargo ships, called tramps by
Americans, is in a round sum $350,000,000. On account of
last year’s operation this enormous amount of capital did
not fetch quite 2 per cent, per annum to shareholders.
“There is going to be a large emigration of Scotch and
English workmen in the shipping and kindred trades to
Canada and the United States after the opening of spring.
The people of North America are complaining of business.
They are a lot better off than the business classes in the
Three Kingdoms. Business is slowly mending in Canada,
is very good in Mexico, and will be better in the United
States after mid-summer. But in most parts of Europe
trade is in for a couple of bad years most of us fear.”

OF THE CITY OF NEW YORK
UNITED STATES DEPOSITARY

23, 1908)

SURPLUS AND PROFITS (EARNED) - - -
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DIRECTORS

Bank

H. W. CANNON, Chairman
JAMES J. HILL

GRANT B. SCHLEY

A. BARTON HEPBURN
JOHN I. WATERBURY
GEORGE F. BAKER

- - - 85,000,000 ALBERT H. WIGGIN
5,308,511 GEORGE F. BAKER, Jr.
- - - - - 106,367,501

BANK CLEARINGS.
(From Bradstreet’s.)

Per Cent.
Inc. Dec.
New York $2,044,443,000 48.7 -
Chicago 271,682,000 23.9 -
Boston ... 178,226,000 28.7 .
Philadelphia 139,255,000 16.8 -
St. Louis 65,711,000 9.0 _
Pittsburg 42,103,000 58 -
San Francisco 34,450,000 6.8
Kansas City 41,042,000 30.4 —
Baltimore 32,161,000 21.0 _
Cincinnati 27,406,000 155  —
Twin Cities 22,638,000
Minneapolis 14,409,000
New Orleans 21,577,000 8.2
Cleveland 18,077,000 28.8
Detroit ... 12/658,000 7.2
Los Angeles 12,485,000 48.3
Omaha ... 11,742,000 11.2
Milwaukee 11,739,000 15.0
Seattle .. 8,009,000 23.9
St. Paul 8,229.000 4.8
Buffalo 7,907,000 N
Denver ... . 8,455,000 IL4
Portland . 5,743,000 16.3
Spokane, W ash... . 7,143,000 49.8
Salt Lake City 4,910,000 22.9
Tacoma ... 4,812,000 35.8
Des Moines 2,638,000 3.5
Sioux City 2,230,000 9.4
Davenport 1,412,000 22.2
Helena .. 710,000 40.8
Cedar Rapids, 834,000 7.0
Fargo, N. D 569,000 17.3
Sioux Falls, 631,000 21.8
Total UnitedStates . $3,212,688,000 36.1
Total outside NewYork.. 1,168,245,000 18.4

Dominion of Canada.

M ontreal $26,804,000 14.7
Toronto 28,000,000 36.7
WiNNIPEY oo 10,948,000 6.4
Calgary 1,351,000 36.3
Victoria, B. C 901,000 6.7
Edmonton 729,000 28.3

Total e $82,929,000 19.0

CAPITAL NATIONAL BANK

This bank has all the advantages
afforded by ample capital, a large list

$ of correspondents, and desirable con-
nections at the large commercial cen-
ters for making collections and hand-
ling the business of banks and bankers.
Reserve accounts solicited upon
which interest is allowed.

JOHN R. MITCHELL,
President

WILLIAM B. GEERY,
Vice President

WALTER F. MYERS, HARRY E. HALLENBECK,
Vice President Cashier

EDWARD H. MILLER, Ass’t Cashier
E. A, SCHROEDER, Ass’t Cashier.

$100,000
m ©CAPITAL S 500.000.00 m

Surplus

EUGENE M. STEVENS & CO.
COMMERCIAL PAPER

MUNICIPAL, CORPORATION AND RAILROAD

BONDS
NORTHWESTERN NATIONAL BANK BUILDING, MINNEAPOLIS

STATE SAVINGS BANK BLDG., ST. PAUL.
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The CITY NATIONAL BANK of Duluth, Minn.

JOSEPH SELLWOOD, President Capital, $500,000. United States Government Depositary.
A. H. COMSTOCK, Vice-Presid . . . .
W PRINGE. Canier | reetaent Your collections will be promptly and intelligently attended to.

H.S. MACGREGOR, Asst. Cashier We make a specialty of grain drafts.

MINNEAPOLIS
TRUST COMPANY

First National Bank Building, 109 Fifth St. South.
MINNEAPOLIS, - MINNESOTA.

Capital, $250,000. Surplus, $250,000

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

OFFICERS

Elbridge C. Cooke, President Wm H. Dunwoody, Vice-Pres.
Wm G. Northrup, 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 Hedwell Go10« .~

CHOICE FIRST MORTGAGES ON

MINNEAPOLIS IMPROVED PROPERTY

Insnrance é)laced in_our Old Line Companies.  Losses ad-
justed and paid in this office without discount.

MINNEAPOLIS PROPERTY

Bought, Sold and Managed for Non-Residents

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

MOORE BROS., BRACE & CO., Minneapolis

NORTH DAKOTA FARM LOANS

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

MANDAN LOAN AND INVESTMENT CO.

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

The American Mortgage & Investment Co.
251-2-3-4 Endicott Bldg.,
ST. PAUL, MINN.
Offers

CHOICE FARM MORTGAGES

to conservative investors at attractive rates. Cor-
respondence invited. All loans personally inspect-
ed. Send for our list of loans.

HENRIK STROM, G. B. EDGERTON
President. Vice-President.
W, T. SUCKOW. Sec. and Treas.

John J. Flanagan, President John S. Bangs, Vice Pres.
W. E. Briggs, Cashier

Stockyards National Bank,

SOUTH ST. PAUL, MINN.

Established 1897
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D. P. Jones, Pres. W. H. Davis. V-Pres. W. C. McWhinny, Sec. 4 Treas.

DAVID P. JONES & 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 INNEAPOLIS

E lwood S. Corser, Pres. Lester B. Elwood, Vice Pres.
William B Tuttle, Treas. Edward B. Nichols, Secy.
Corser Investment Co.
Established 1870. Manager New York Life Building.

MORTGAGE LOANS, REAL ESTATE and INSURANCE

Special attention given to Management of Estates for Non-Residents.
New YorK Life Building, MINNEAPOLIS

CHUTE REALTY CO.

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

MINNEAPOLIS
Minneapolis and St. Paul Realty of all Kinds.

David C. Bel I, Prest. James B. Sutherland, Treas.
Walter A. Eggleston, Secy.

David C. Bell Investment CoO.
Established 1880. M |N N EAPO L | S Incorporated 1889.

Real Estate, Mortgage Loans, Rentals and Insurance.
Management of Estates for Non-residents.
MANAGER OF SECURITY BANK BUILDING

V. H. VanSlyke, Prest. C. F. Wyant, Cashier

METROPOLITAN

STATE

B AN K

Metropolitan Building,
Minneapolis, Minn.

Capital, $100,000
Surplus, 15,000

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
Capital..is $100,000.00
Surplus and Undivided Profits 42,000.00
DepoSitS. e 1,000,000.00

Our Specialty is Live Stock Loans to
Stockmen, Farmers and Ranchmen.
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Surplus and Undivided Profits, $750,000

Cavitai,, $2,000,000

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

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

OUR BANKING FACILITIES ARE UNEXCELLED
We place them at your disposal and invite correspondence with a view of permanent business relations.

Bank Stock Quotations.

31

,M

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

MINNEAPOLIS SECURITIES.

Quotations furnished by Eugene M. Stevens & Co., Com-
mercial Paper and Investment Securities. Northwestern Na-
CHICAGO BANK STOCKS. tional Bank Building.
. . Last
Quotations furnished by Dudley A. Tyng & Co., 184 La Salle Bid. Asked. Sale.
street, Chicago. German-American Bank 186
Bid Ask First National Bank..... 220 220
»American Trust & Savings 210 220 East Side State Bank.... no
»Bankers National 190 200 ) ) 140 150 134
»Central Trust Co. of 138 148 Hennepin County Savings Bank 190
Chicago City Bank ... 155 165 Merchants & Manufacturers’ State 150
Chicago Savings Bank & Trust 122 132 Metropolitan State Bank i20 115
City National (Evanston) 248 258 Minneapolis Trust Company .. . L 155
Colonial Trust & jSavings 175 200 Minnesota Loan & Trust Com pany.. 135 140 135
*Commercial National 295 305 Northwestern National Bank ... 250 230
»Continental National 252 262  People’s Bank 110
Cook County State Savings 110 St. Anthony Falls Bank. 125
»Corn Exchange National 402 Security National Bank. 275 275
Drexel State .o 135 South Side State Bank 200
»Drovers Deposit National 227 110 no
Drovers Trust & Savings 190 Mpls. Gas Light Co., 6’s, 1910-30.......... o 100 100%
Englewood State.. 122 Mpls. Gas Light Co Gen. Mtge 5’s,
»Eirst National Ban 428 1914-30 s 96 98
First National Bank o 250 Mpls. Gen. Electric Co, 5's, 1934.. 97 9
»Fort Dearborn National 190 Minneapolis Brewing Co., common.. ) 165
Hamilton National ... 141 . . . i 05 110 107
»Harris Trust & Savings Minneapolis Brewing Co., bonds 105
»Hibernian Banking Assn 207 218 Minneapolis Syndicate 105 100
»lllinois Trust & Savings 505 Minneapolis Threshing Ma 200
Kenwood Trust & Savings 114 124 Minneapolis Steel & Machinery Co., pfd. 102 102
»Live Stock Exchange National 245 255 Minneapolis Steel & Machinery Co., com 120 127
»Merchants Loan & Trust Co... 383 393 North American Telegraph Co. w95 100
Metropolitan Trust & SAVINGS .oeoionmesissseessssessssesesesssenseens 117 Tri-State Telephone Co., pfd. 0 95 95
Monroe National 124 136 Twin City Telephone Co., pfd... 100
MUTURT BANK oo 110 ngla(:éty Telephone Co., 1st Mtgs. 5,
»National Bank of the Republlc 192 202 FTEOTED 20 95
»National City of Chicago.. 165 175
National Produce Bank 120 130
North Avenue State 120 130 ST PAUL SECURITIES.
Royal Trust Co. Bank.. 180 190
gorktlh gid'\ei S_tateI Séavirﬂ(gsB an %6138 ecurities are furnished
aklan ationa ank ... i -
Oak Park Trust & Savings 306 325 ing, St. Paul. National Bank build
Prairie NationNal s enes 140 ! Bid Asked sal
»Prairie State ... 250 260 . . 1. sked. ale.
Railway Exchange 106 120  American National Bank 112 115 12
Royal Trust Co. Bank... 180 190 Capital National Bank.... 130 150
South Chicago Savings Bank 125 135 "E:aSt S,\tl- RauIIStBate kBank 130 135
»State Bank of Chicago 358 irst National .Bank... 260 26U
State Bank of Evanston 240 Merchants National Bank.. 1SO 180
Stockmens Trust & Savin 116 National German-American Bank. 170 i75 170
Stock Yards Savings Ban 205 Scandinavian-American Bank ) 204
Union Bank of Chicago .. 130 Second National Bank........ 176 i80 175
Union Stock Yards State Bank.. 130 Northwestern Trust Company.. 123 125 125
Union Trust Co. Bank... Minn. Transfer Ry. 1st 5's, 1916.. *100% *100
»W estern Trust & Savings. 156 Minn. Transfer Ry. 1st 4's, 1916. 95
West Side Trust & Savings VIt AL g:pr?)fagg 1st 6%, 1930 100 100
»Listed on Chicago Stock Exchange. Hmon BGPOt go CO”SO: 3,5’ %%Z‘(Z i 108
. . nion epot Co., conso ’s, 100
Unlisted Securities. Interestate Investment Trust Co.. 100
Furnished by Burnham, Butler & Co., 159 La Lalle street, American Light & Traction Co., pf 99 100% 99%
Chicago. American Light & Traction Co.,, com... 118 121 119%
Dividend St. Paul Gas Light Co., 1st 6’s of 1915, *107 *105
Bid Asked Rate. St. Paul Gas Light Co., gen’l 5’s of 1944 *97 *96
American InvestmentSecurities. ... 5% 5% St. Paul Gas Light Co.. 1st cons. 6’s 1918 *104 *102
American Lumber Company(par $10). 2% 2% St. Croix Power Co. 1st 5%, 1929....... 95
American Type Founders..... 37 40 4 Pioneer Press Co. com. ("Par $50). 12%
American Type Founders pfd.. 93 9% 7 Pioneer Press Co, (Par $50).. 30 28
Butler Brothers ... 275 285 10 Tibbs, Hutchings & Co., com. 100
Chi. and Milw. EI€CIFC RaTIW Y e 10 Tibbs, Hutchings & Co., pfd... N 97 %,
Columbian National Life . 130 140 7 Superior Mater, Light & Power Co..... 10 10
Congress Hotel 140 150 12 Superior W ater, Light & Power Co., 1st
Congress Hotel, p 71 75 5 4's 1931 . 70 66
Creamery Package 100% 103% 8 St. Paul Fire & Marine Ins. CO..coocvnrnnnns 202 205 203
Bering Coal Company 7% 9% St.fPalglIGUnlon Stock Yards Co., 1st 5’s
Elg'” l\\/lvatlonal \é/atChl 142 11592~ 8 OT 1916 85
reat estern Cereal . ;
Great Western Cereal 89 95 8 And interest.
Interstate Telephone ... 2 5
Michigan State Tel., com 79 83 4
Michigan State Tel., pfd. 91% 94 6 DULUTH SECURITIES.
Northwlestern Yeast ... 288 ~ 300 12 u Ked
Otis Elevator Company . 50 53 3 Bid. Asked.
Otis Elevator Company, pfd 92 97 6 First National Bank $375.00
jPage Woven Wire Fénce, pfd. 25 35 1 American Exchange Bank 275700
Parke-Davis Co. (par $25).. 85 90 City National Bank .. 130.00
Royal Baking Powder, com 140 150 Duiuth Savings Bank_ 13000
Royal Baking Powder, pfd 104 109 6 Duluth-Superior Traction Co 25.00 $ 40.00
Toasted Corn Flakes 7 io 8 Duluth-Superior Traction Co. Pfd 65 00 72.00
Union Carbide .. 95% 97 6 Duluth St. Ry., 1st g. 5s 30 M. & N. A. 96.00 100.00
United States Gy , 5 6 5% Duluth Edison Elec., 1st g. s. f. 5s Mar.
United States Gypsum, pfd 47 52 5 1931, op. M. & S. A.. 98.00 100.00
W estern Electric 210 8
Local Bonds.
»Chlcagoc& Mil. Elec. Ry. 5’s (1919)..... 82 60
Dering oal 5’S 5
Great Western Cereal 6’s 91 95 GEO B LANE
Hart;org Beposn E‘s (lBId : lgg . . 1
artfor eposit New g, 5's
Interstate Tel. and Teleg. 5’s 81927) 40 44 COMMERCIAL PAPER ,
Michigan State Tel. 5’s (1934 98 99% s ity Bank Buildi
National Safe Deposit 4’s 97 100 ecurity Ban uilding
Northw. Gas Light & Coke 5's (1928)__  97% 98%
*jPage Woven ire Fence 5’ .. 65 72 MINNEAPOLIS MINN,

»Listed on Chicago Stock Exchange.
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THE MERCHANTS NATIONAL BANK

SAINT
Capital $1,000,000

PAUL,

MINNESOTA.
Surplus $675,000

UNITED STATES DEPOSITARY.

OFFICERS:

KENNETH CLARK, President
H. VAN VLECK, Assistant Cashier

GEO. H. PRINCE, Vice-President

H. W. PARKER, Cashier
G. W. EKSTRAND, Assistant Cashier

DIRECTORS:

Thomas A. Marlow
E. N. Saunders
Frank B. Kellogg

Crawford Livingston
James H. Skinner
L P. Ordway

Kenneth Clark

Charles H. Bigelow

W. B. Parsons
V. M. Watkins
Geo. H. Prince

Louis W. Hill J. M. Hannaford
Charles P. Noyes
Ambrose Guiterman

NEW BANKS AND CHANGES.

MINNESOTA.

\ Fulda.—The consolidation of the First National bank and the
Farmers State bank was recently completed.

A"7=-Deer Creek.—The First National bank has elected the fol-
lowing officers: President, James H. Brown; vice-president,
A. P. Johnson; cashier, A. D. Baker.

‘“n)dankato.—The board of directors of the Mankato Citizens
bank recently elected the following officers: Borin Cray, presi-
dent; Geo. W. Sugden, vice-president, and F. K. Meagher,
cashier.

Adrian.—The National bank of Adrian elected the following
officers on January 19: President, Jas. R. Jones; vice-president,
J. C. Becker; cashier, John R. assistant cashier, C. F.
Steffins.

—T'New Prague.—The First National bank at its annual meet-
ing elected the following officers: F. H. Wellcome, president;
E.” E. Novak, vice-president; Joseph T. Topka, cashier, and
Joseph Rachac assistant cashier.

"Delano.—The Delano State bank recently held its first annual
meeting The officers elected by the directors are: H. C. Bull
president; Win. Ziebarth, first vice-president; T. F. McClure,
second vice-president; P. O. Skoglund, cashier.
t>lhlen.—The stockholders of the Ihlen State bank held their

Jones;

,

annual meeting Januar 19 and the following officers were
elected: R. H. O’Connell, president; R. G. Larson, vice-presi-
dent; E, W. Davies, S. B. Duea and Wm. Eikmeier, directors.

Be Sueur Center.—At the annual meeting of the stockhold-
ers of the First National bank the following officers were elected
for the ensuing year: E. L. Patterson, president, T. J. Bynch,

vice-president; \\. H. Jaeger, cashier, and Chas. J. Brown, as-
sistant cashier.
NORTH DAKOTA.
Maxbass.—E. A. Griffen, of Upham, is to be the new cashier

of the State bank of Maxbass.
Fairmount.—James Annand has
Acashier of the Bank of Fairmount.
Mandan.—Ben Koepke has been elected to
assistant cashier of the Morton County bank.
Sourie —M. E. Hayes has sold his interest in the Farmers
bank to John Dikholtz and H. W. Peterson, the latter succeed-
ing him as cashier.
Jamestown.—F. J.

been appointed assistant

the position of

Simonitsch has resigned as cashier of the

Farmers & Merchants State bank. R. R. Wolfer has been
elected to succeed him.

Rugby—The following officers have been elected for the
Security 'bank: O. T. Tofsrud, president; Ed. Seel, vice-
president, and N. |I. Remness, cashier.

Streeter.—The following officers were elected for the First
State bank: H. E. Sox, president; A. M. Sox, vice-president,
and George H. Rieiand, assistant cashier.

Northwood.—A. B. Bandt, cashier of the First National bank,

has been elected president to succeed Col. W. H. Robinson of
Mayville. Thos. Forde has been elected cashier.
— Maddock.—The directors of the Farmers State bank have
elected C. H. Ross as president; O. I. Hegge, vice-president;
C. H. Davidson, Jr., and J. |. Hegge, cashiers, and W. J. An-
derson, assistant cashier.

Oakes.—At a meeting of the directors of the Oakes National

bank the following officers were jinstalled: H. S. Nichols,
president; E. J. Walton, vice-president; Hans Dee, cashier,
and |I. B. Ward, assistant cashier.

Crosby.—The First State bank recently held its annual

meeting of directors and election of officers.
were elected: C. J. Weiser,
president; C. J. Clark,
cashier.

The following
_president; O. J. Clark, .vice-
cashier, and H. I. Wilson, assistant

SOUTH DAKOTA.

Cottonwood.—G. E. Summars has been elected president and
R. W. Mathieson vice-president of the Cottonwood State bank.

Bridgewater.—The Farmers National bank has been re-
organized and the following officers elected. MAth. Mayer,
president; J. H. Anderson, cashier; Alex. H. Mayer, vice-

president; D. M. Hofer, secondi vice-president.

Vayland.—Articles of incorporation have been filed with the
secretary of state for the Bank of Vayland. It is calpitalized at
e

000 The incorporators are J. T. McCullen, of Miller; Otto G.
Shamber, John McVay, W. F. Pautsch, of Vayland; Adolf
Shamber, of Britton.

Ortley.—S. A Buck, president of the State Savings bank,

has sold his interest and

| retired from its management. His
interests were purchased hy 1. Wi

Bouck, of Royalton, Minn.,

and Jos. Popp and his son, John Popp, of Rice. The capital
stock has been doubled and now is $10,000. H. H. Fromelt
continues as cashier and will have the management of the

ba.nk. A. H. Turrittin is the new president.

WISCONSIN.

Crandon.—A national bank will soon be organized in this

city with a capital of $40,0

Stanley.—P. J. Cosgrove has been elected president and |I.
Roe cashier of the Citizens State bank.

New Denmark.—J. E. Hutchinson, formerly cashier of the

W ausaukee State bank, has been appointed cashier of a new
state bank

Ormo.—A new bank has been organized with a capital of
$30,000. E. Sargeant, John Challoner, G. H. Charlesworth and
others are promoters.

Bloomer.—The stockholders
their annual meeting and

of the Bank of Bloomer held
the following officers and directors

were elected: President, Jos. Barcume; vice-president, Wm.
Barson, and cashier, A. T. Newman.

Holmen.—The new Bank of Holmen has opened for busi-
ness with’ the following officers: President, Otto Bosshard;
vice-president, Thomas Johnson; cashier, C. A. Sjolander; as-
sistant cashier, Oscar Haug. Capital, $15,000.

Prairie Farm.—The first annual meeting of the State Bank

of Prairie Farm was held recently. Officers were elected as
follows: G. E. Scott, president; T. W. Borum, vice-president;
C. Baer, cashier, and J. Il. Coe,” assistant cashier.

IOWA.
Holstein.—The State bank has appointed G. Gracey to the
position of cashier.

Mason City.—Howard T. Fuller has been elected cashier of
the Peoples State bank.

Mason City.—The directors of the First National bank re-
cently elected R. P. Smith as assistant cashier.

Salem.—The new board of directors of the Savings bank
elected R. S. Pease president and W. J. Francy vice-president.

Struble.—The Farmers Savings batik has been incorporated
with a capital of $10,000. John Weyen and others are inter-
ested.

Keota.—Clarence A. Bacey, who has been cashier of the

State bank, has resigned that position and will move to W ash-
ington.

Burt.—C. D. Smith, cashier of the First National bank, has

sold the controlling interest in the bank to H. O. Buell and
associates.
Halbur.—J. Weston Martin, formerly cashier of the First

National bank at Fonda,
German Savings bank

W aterloo.—The Central Savings bank has filed articles of or-
ganization with a capital of $50,000. James M. Gwat is the
president. Ray Cushman is interested.

W est Point.—The newly elected officers and directors of the
First National bank are: President, W. A. Black; vice-presi-
dent, H. Hunker; cashier, Chris Hirschmann.

Eldridge.—The German Savings bank has been incorporated

bought a controlling interest in the

BANK
BURGLARY INSURANCE.

Send us a description of your equip-
ment and let us send you rates and a
sample of our new Bank Burglary Policy.

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

HOOD & PENNEY, Gen. Agts.

PHOENIX BUILDING MINNEAPOLIS, MINN.
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The National Bank of the Republic
OF CHICAGO

continues to offer to banks and bankers the advantages of its facilities, developed and perfect-

ed by seeventeen years of close personal relations with a constantly growing

list of

correspondents throughout the world.

JOHN A. LYNCH, President
THOS. JANSEN. Ass’t Cashier

W. T. FENTON. Vice-President

with a capital stock of $10,000. Officers: President, Hugo Kuhl;
vice-presidents, Adolph Muhs and A. H. Sundertaunde; cashier,
A. H. Kimper.

Traer.—At the annual meeting of the First National bank
the following officers were elected: President, Moore;
vice-president, John Steffen; cashier, W. J. Ladd, and assist-
ant cashier, Emil Yelinek.

Milford.—The Milford National bank has
with a capital of $25,000. Milton S. Dewey,
Overocker, vice-president; H. S. Abbott, cashier,
Heldridge, assistant cashier.

Dike.—The First National bank is to be reorganized. The
majority of stock held in this bank by R. H. Rehder and his
father, from Gladbrook, has been bought by E. E. Thomas
and three other stockholders. It is expected Mr. Thomas will
be elected president.

M arshalltown.—The First Trust sr Savings bank has been
incorﬁorated with a capital stock of $50,000. The incorporators
are the officers of the First National, of which the new bank
is to be a part. President, D. T. Denmead; vice-president,
James L. Denmead; cashier, C. C. St. Clair.

NEBRASKA.

Allen.—W. S. Gilman has succeeded D. T. Gilman as presi-
dent of the W aterbury State bank.

Goehner—F. D. Webber has purchased an interest in the
Goemer State bank. He began his duties as cashier on Jan-
uary 1

South Omaha.—F. W. Clarke, vice-president of the First
National bank of Chadron, and cashier of the bank at Harrison,
Easkbeen elected cashier of the Union Stock Yards National
ank.

Arnold.—J. R. Bonson has disposed of his interests in the
Farmers State bank to Callawa.v investors. Wm. Tyson has
been elected president; E. M. Warner, vice-president, and D.
S. Bo'nrer, cashier.

Hastings.—W. H. Panning, for many years the
of the Exchange National bank, has retired, and C. J.
been elected president. V. B. Trimble
D. P. Jones cashier.

Caclams.—The Cadams State bank has been organized here
with a capital of $10,000. The officers are: President, Dell Da-
vidson; vice-president, J. C. Day; cashier, J. F. Duncan; assist-
ant cashier, W. E. Hall.

been organize
president; H. H.
and F. A.

president
d 1 Lane has
is vice-president and

Geneva.—The stockholders of the Citizens bank recently
held their annual meeting and elected thp following officers:
M. Bolton, president; R. Tweed, vice-president; J. F. Walker,

second vice-president;
assistant cashier.

W. H. Stewart, cashier, and L. Eckley,

MONTANA.
Libby.—W alker Bros., of Hancock, Wis., and J. H. Ehlers,
of Spokane, will open up a bank at Libby.
Glendive.—The Scandinavian German American bank will

soon be organized, with J. J.

Baker.—The Baker State
capital of $20,000. R. F.
cashier.

Three Forks.—The First National bank has been authorized
to begin business with a capital of $25000. E. B. Clark is
president; A. G. Baker, vice-president, and H. D. Cook, cashier.

Cascade.—The First State bank has been incorporated with
a capital of $25,000 bv T. C. Power of Helena, C. Austin,
Augu?jt Wedsworth, J. H. Jones and: H. W. Dewar, all of
Cascade.

Boulder.—At the annual meeting of the stockholders of the

Stipek as president.

bank has been organized with a
Morris is president and R. F. Smith

Bank of Boulder the following officers were elected: Directors,
S. F. Tuttle, Ed. Rvan. Ben. Wahle, Jesse Patterson, H .
Tuttle and L. . Skelten; president. S. F. Tuttle; vice-
president, Ed. Ryan; casller, L. Q. Skelton.

OREGON.

_ Newburg.—Gordon Kneeshaw has been appointed to the po-
sition of cashier of the First National bank.

WASHINGTON.

Newport.—The First National bank has elected the follow-
ing officers: Charles F. Craig, president, and Albert E. Reid,
cashier.

Odessa.—E. E. Glenn, who has been acting cashier of the
First National bank of this place, will soon sever his connec-
tion with that institution.

W aitsburg—The First National bank has
lowing officers: Lewis Neace, president; J.
president; W. G. Shuham, cashier.

Spokane.—A new savings bank and trust company is being
formed at this city with a capital of $200,000. Aaron Kuhn, A.
F. McClaine and others are interested.

fol-
vice-

elected the
W. Morgan,

Almira.—J. C. Cunningham, Jr., is president, O. H. Greene,
vice-president, and F. J. Trunk cashier of the new" Pioneer
State bank. The bank has opened for business in temporary

quarters until to be started

completed.

Pullman.—The new Pullman Banking & Trust Co. will be
opened for business about March 1 with a canital of $50,000. R.
C. McCroskey will be president. W alter Davis, Janies S. Klem-
gard, M. W. W hitelaw, E. Maguire, Geo. H. W att and Chas. A.
W hite are interested.

Chehalis.—D. H. Moss, vice-president of the First National
of Seattle, has also been elected president of the Security State
bank. Other officers of.the Security bank are: J. W. Reynolds
and C. W. Long, vice-presidents; W alter S. Short, cashier, and
J. R. Reynolds, assistant cashier.

its new building, in the spring, is

McCoy & Co. of Cincinnati have been awarded $50,000
5 per cent, street improvement bonds of the city of New-
bern, N. C, at a price of $52,850.

JAMES M. HURST, Ass’t Cashier WM. B. LAVINA. Ass’t Cashier

R. M. McKINNEY, Cashier O. H. SWAN. Ass’t Cashier

W. H. HURLEY. Ass’t Cashier

BANKING NOTES.
Chehalis, Wash.—The directors of the Security State bank
will erect a $15,000 building.

Burley, Idaho.—The Burley State
capital from $10,000 to $25,000.

Boise, Idaho.—The capital stock of the Boise State bank has
been increased from $50,000 to $100,000.

Wendell, ldaho.—The First State
spring the erection of a brick building.

Spokane, Wash.—The capital stock of the Spokane Abstract
& Title Co. has been increased from $30,000 to $250,000.

Hordville, Neb.—The First National bank held its
annual meeting and elected the officers and directors.
capital stock was increased from $12,000 to $15,000.

THE FINANCIAL CALENDAR.

The Financial Calendar for 1909, price, postpaid, $3.00,
or supplied free on request by many brokers and invest-
ment houses, published by the Financial Calendar Co.,
25 AVest Broadway, New York City, publishers of the
Financial Diary, The Standard Financial Dictionary, and
the Financial Calendar Supplement, has been issued.
Many new features have been added, among them the
high and low prices of all traded in securities in the
United States and Canada by years since the organiza-
tion of each company, and dividend records treated in
the same v/ay.

The calendar itself is handsomely and artistically
gotten up and shows a remarkably well executed steel
‘engraving reproduction of the New York Clearing House.

The calendar covers every dividend paying stock—
both Canadian and American—the stocks listed on all
exchanges—and all wunlisted, mining, curb, etc.—and
shows the actual official dates in advance for the year
1909 for dividend meetings, for payment of dividends, for
books opening and closing, for selling ex-dividend, for
annual reports, for annual meetings; and a complete list
of transfer offices. This data cannot be obtained in ad-
vance anywhere else; no other record of any description
gives the past record of hundreds of the active stocks

bank has increased its

bank will

begin in the

second
The

carried in this publication, nor the transfer offices of
hundreds of these corporations. It combines all the
essential features of the high priced manuals and sta-

tistical systems.

e This quick, concise shape makes it the most handy to
obtain the gross issue of bonds and stocks, the par
value, rate of dividend, companies controlled, gross earn-
ings and surplus in preceding years. The bank and trust
companies section, showing the surplus, capital, profits,
dividends and dates of payment of dividends, is also a
valuable feature.

Each day, in regular calendar form, is given the offi-
cial events due to happen on that day, and following
the monthly sheets are arranged alphabetically, every
one of these companies, with the due dates in advance
for these events for the entire year.

This calendar is in use as the standard authority in
this field by financial people and companies throughout
the United States, Canada and Europe.

WISCONSIN CENTRAL.

A director of the AVisconsin Central
quoted as saying:

“The preferred stockholders of the AVisconsin Central
will surrender their right to share profits with the com-
mon stock above 4 per cent., but in consideration there-
of they obtain an unconditional guarantee by the Soo Line
of the 4 per cent, for 99 years endorsed on each certifi-
cate, a guarantee which takes preference over the entire
capital stock of the Soo Line representing an equity of
over $36,000,000, besides securing a broad international
market for the stock which will soon be withdrawn from
the markets as a high grade investment security.

“The position of the common stock is strengthened by
the surrender of the right to share in returns above 4
per cent, by the preferred stockholders. The Canadian
Pacific and Soo Line will immediately throw about $1,000,-
000 additional business over the AVisconsin Central, adding
about $350,000 of net revenue per annum. The closing
up of outside agencies, which last year cost the AViscon-
sin Central $169,000, will effect a saving of over $100,000
a year; and the consolidation of terminals at St. Paul,
Minneapolis and Duluth will save over $200,000 per an-
num; or a total of savings and added revenue of over
$650,000 per annum, equal to over 4 per cent, on the com-
mon stock.”

Railroad Co. is

The Illinois Steel Co., South Chicago, will start up two
plate mills, employing 500 men.
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The Wollaeger Mfg. Company

MILWAUKEE, WIS.

MAKERS OF
HIGH GRADE and UP-TO-DATE

BANK FIXTURES

Designs*and Estimates Furnished

IOWA NATIONAL BANK DAVENPORT, IA

NORTHWESTERN
MARBLE AND TILE CO.

(Successors to Northwestern Mantel Co.)

Designers and fM anufacturers
0

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

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

Office and Salesrooms:
419-421 Sixth Street South,
MINNEAPOLIS

BANK FIXTURES AND FURNITURE
In Wood, Marble, Metal, Etc.

Old National Bank, Spokane, Wash.

A. MOORMAN & CO.
PHOEN'X FURN'TURE CO Designers and Manufacturers

Serd for Catalogue 415 Rosabel St., ST. PAUL

Artistic Fixtures for Banks, Offices, Stores,
Churches and Public Buildings............cccc......
Send us floor plans and we will do the rest

EAU CLAIRE, $ $ $ $ ¢ ¢ WISCONSIN

IF YOU WANT FIRST-CLASS

. METAL BANK AND OFFICE. RAILINGS,
a n I g n S IRON DOORS and WINDOW GUARDS.
Designs on application.
WE RECOMMEND Flour City Ornamental Iron Works minmfnn.olis’
ENGRAVED BRASS SIGNS,
GOLD PLATED METAL WINDOW LETTERS,

RAISED LETTER BOARD SIGNS. .
RAISED LETTER WIRE SIGNS, High Grade

CE. PETERSON SIGN MFG. o, Bank Fixtures

222 Nicollet Avenue, Minneapolis, Minn. L. PAULLE CO, Minneap()lis, Minn.

Werite for Designs and Estimates.
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N. B. Van Slyke, Wisconsin Banker, Retires.

(Special Correspondence to the Commercial West.)

Madison, Wis., Feb. 8—The recent announcement that
N. B. Van Slyke, president of the First National bank
of Madison, Wis., had retired, was an item of particular
interest to many people throughout the state and in
W estern banking centers. For Mr. Van Slyke has long
been actively, identified, not only with the First National
bank of Madison, but with many other business enter-
prises. Mr. Van Slyke has always been regarded as
a strong business man.

At, an early period, Mr. Van Slyke was active in
public as well as private affairs. In 1856—the year the
city of Madison was incorporated—he was chosen aider-
man from the Second ward. Since then he has had
considerable to do with many large affairs and important
improvements, including bonds for the city hall; the pur-
chase of Forest Hill cemetery; and in the purchase of
Madison’s first fire engine apparatus. Some of the oldest
residences were built by the banker.

Mr. Van Slyke was born in Saratoga county, New
York, in 1822, of Holland ancestry. He was but nine
years of age when his father died, and, without brothers
or sisters, he was dependent upon himself for a living.
He received an academic education at irregular periods
and places, according to the state of his finances. Dur-
ing his early manhood he engaged in farming, and was
for a short time engaged in the manufacture of salt at
Syracuse, N. Y.. from whence he moved to Madison, in
the spring of 1853.

For a brief period before the war he abandoned
banking, being engaged in the manufacture of lumber
in the northern part of the state. During the war he
was assistant quartermaster of the state until 1862, and
was then placed in charge of the quartermaster’s depart-
ment for the United States, rising to the rank of lieu-
tenant-colonel. From 1862 until the close of the war, he
furnished Wisconsin soldiers with everything pertaining
to the quartermaster’s department.

For many years Mr. Van Slyke was a regent of the
university, and for twelve years was chairman of the
executive committee. He has served as president of the
Wisconsin Bankers association and has held several im-
portant positions in financial organizations.

A Little Banking History.

The Dane County bank, a private bank, was owned by
N. B. Van Slyke and James Richardson,” and commenced
business in May, 1853, with Mr. Van Slyke as cashier.
It became incorporated under the general banking laws
of Wisconsin, October 2, 1854, with a capital stock of
$50,000, of which Levi B. Vilas held 200 shares, Leonard
L Harwell 150, and N. B. Van Slyke 150, valued at $100
each. Its officers were L. B. Vilas, president; L. J. Far-
well, vice president, and N. B. Van Slyke, cashier.

The national banking act of February 25, 1863,
enabled the state corporation to reorganize under the
national bank system, which the Dane County bank did,
November 26, 1863, with the title of First National bank
of Madison. It was numbered 44 in the consecutive
numbering of the national banks chartered.

A. E. Proudfit succeeds Mr. Van Slyke as president,
and the other officers are, M. E. Fuller, vice president;
Wayne Ramsay, cashier, and M. C. Clarke, assistant
cashier.

BANK NOTES.

The statement, issued last month, of the Winnesheik
County State bank, of Decorah, Towa, reflected such a
satisfactory condition of the bank that the “Republican”
of Decorali commented, editorially, as follows:

“We tender our compliments to the management which
has so steadily advanced this bank to the high rank it
has reached. Tt is not long since it stepped into the
rank of a million-dollar bank. Time has proven that inis
was steady growth—the effect of splendid management—
that had secured this position, and time is developing a
progress towards the million and a quarter basis. We
compliment Mr. Weiser, its president, upon the evidence
that the mantle of a grand-sire and sire is being worthily
worn by one of the third generation in the new century
into which we have but lately entered.”

The officers of the Winnesheik County State bank are:

C. J. Weiser, president: E. W. D. Llolway, vice presi-
dent; R. Algyer, cashier, and A. Anfinson, assistant
cashier. The bank wag esfablished in 1855.

State bank of Foley, Minn., lias issued $10,000
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ESTABLISHED 185 6
Nationalized 1864—The oldest continu-
ous banking association in Minnesota

CAPITAL

SURPLUS..
ASSETS

of new stock, which was voted at the annual meeting
of the stockholders, in January. The majority of the
new stock was subscribed by the leading farmers in the

county. The bank now has $25000 capital stock and
$5,000 in undivided profits.
The Olivia State bank, of Olivia, Minn., according

to its custom of the last six years, has issued a state-
ment, under the date of January 26, to show the growth
of deposits. This plan was adopted by M. J. Dowling,
president, when he purchased a controlling interest in
the bank.

The deposits of the Olivia State bank on January 26,

for the last seven years were as follows:

1909 s $169.500
1908 e m 141,300

1907 123,400
1906 oo 107,700
1905 71,200
1904 61,800
1903 57,800

* *

The Bank of North America, Philadelphia, “the oldest

bank in America,” shows the items in the
statement just issued:
Surplus and undivided profits, $2,500,000; individual

deposits, $12,600,000; bank deposits, $3,056,000; loans, $8,.-

following

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 & Eastern Trust Co,,

Spokane, Washington, $100 par, is quoted at $200 bid and
$225 asked. The capital stock of the company is $300,000,
deposits, $3,200,000 and it pays 8 per cent, dividends an-
nually, payments quarterly.

NEW TRUSTS IN GERMANY.

Consul-General Richard Guenther sends from Frankfort
the following concerning the formation of new industrial
trusts and syndicates for controlling production and prices,
as reported in German journals:

Syndicate of the European manufacturers of enameled ware.

Syndicate of German glassworks manufacturing cylinders,
bulbs and other wares for illuminating purposes. The office of
this combine is in Dresden. .

Association of German works making glassware for table use.

League of the German manufacturers and dealers in lamps,
to regulate selling prices of their products and to oppose the
combines controlling the raw materials for lamp manufacturing.

Syndicate of German zinc-mining works.

Organization of the German wholesale paper dealers.

Negotiations are pending to write all the brick and tile
manufacturers and clay works of Thuringia (central Ger-
many) into a syndicate.

A new financial movement of great importance and far-
reaching influence has been inaugurated in Germany by
the creation of an electric trust company at Berlin by the
Allgemeine Elektr. Gesellschaft. the Siemens & Halske
and the Siemens-Schuckert works. The share capital of
this new finance company is to be 30,000,000 marks ($7,-
140,000), besides which 90,000,000 marks of bonds are to
be issued by it. The aim is to supply funds to parties
(private or municipal) contemplating the erection or ex-
tension of electric plants, to loan money on electric works,
etc., provided ample security is rendered by the applicants.
A similar trust company is announced as being projected
by the Felton and Guilleaume Lahmeyer Electrical Com-
bination.

In Vienna one of the great Austrian banks has com-
bined with the principal electrical company for a like pur-
pose, viz.,, to promote electrical manufacturing interests
by financial aid without directly involving these, as was
the case heretofore when the electric companies under-
took huge enterprises not having any solid basis at their
own risk or gave extensive credit to speculating pro-
moters.

The'development of electric power for industrial and
public uses is of mighty growth and will receive immense
strength from this new financial movement and will ab-
sorb hundreds of millions of money now commanding a
very slight interest rate (V2 per cent.) in the hands of
European banks or saving funds.

Philadelphia—The governing committee of the Phila-
delphia Stock Exchange has voted to add the accrued in-
terest to the price of bonds quoted on the exchange after
the seventeenth instant. In the meantime the committee
will formulate rules to govern these transactions, and they
will be made public on the date named.

T
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THE UNITE.D STATES
IN'1781)

(CHARTERED BY CONTINENTAL CONGRESS

THE BANK OF NORTH AMERICA

(NATIONAL BANK)

PHILADELPHIA, PENNA.

CAPITAL ..o $1,000,000.00
SURPLUS 2,000,000.00
UNDIVIDEDPROFITS,OVER (Sept 23, 08) 480,000.00

DEPOSITS, OVER(Sept. 23, 08).............. 14,000,000.00

Solicits the Accounts of Banks,

Firms,

President......ocoveeveveieeneieeecsenenn, H. G. MICHENER
Cashier ..o JOHN H. WATT
Assistant Cashier. .SAML. D. JORDAN
Assistant Cashier.......cccccoeveeecvennee. WM. J. MURPHY

Individuals and Corporations

RECENT LEGAL DECISIONS.

May Hold Payee of Note for Breach of Warranty.

Where promissory notes given in payment of property
sold under a contract of warranty have passed out of
the control of the payee, the supreme court of Kansas
holds, Delaney vs. Great Bend Implement Co., 98 Pacific
Reporter, 781. that the maker may elect to treat them as
valid obligations, notwithstanding they are non-negotia-
ble, and his failure to interpose his defense in a suit
brought against him by the holder of the notes will not
prevent him from maintaining an action against the payee
to recover damages for breach of warranty.

* * %
Right of Unpaid Payee.

A bank as agent for the payee of a promissory note
received the maker’s check for the full amount thereof,
marked the note “Paid” and gave it to the maker, and
immediately delivered to the maker New York exchange
for $2,000, representing a part of the amount due upon
the note with the understanding and agreement of the
maker that he should apply the $2,000 upon a mortgage
owing by the payee. The supreme court of Nebraska
holds, Falsken vs. Farington, 118 Northwestern Reporter,
1087, that the above transaction was equivalent to a prom-
ise of the maker to pay his note by applying the amount
of the New York exchange upon the payee’s mortgage,
and that upon his failure to apply the same the payee
might maintain an action upon the note.

* * *
Listing of Stock of Investment Companies.

The supreme court of Nebraska holds, in the case of
Bressler vs. Wayne County, 118 Northwestern Reporter,
1054, that the owner of shares of stock of a domestic in-
vestment company is not required to list them for tax-
ation, under the provisions of section 10927 of Cobbey’s
statutes of 1907, which provides: “Every person * * *
shall list all his moneys, credits, bonds or stocks, shares
of stock of joint stock or other companies, when the cap-
ital stock of such company is not assessed in this state.”
Such shares of stock are to be assessed under the provi-
sions of section 10995, which expressly provides that they
shall be listed for taxation by an officer of the corporation.

* * *
Duty and Liability of Guarantee and Guarantor.

The supreme court of Minnesota holds, in the case of
Merritt vs. Haas, 118 Northwestern Reporter, 1023, that,
in Minnesota, the guarantee in a contract of uncondi-
tional guaranty of payment is under no obligation as a
matter of law to protect the guarantor from loss, either
in efforts to preserve collateral securities held by him
or in pursuing the principal debtor.

Such obligation, however, may be imposed by contract.

The liability of a guarantor of payment of the interest
to mature on a promissory note ceases at the maturity
of the note.

Here the contract of guaranty, indorsed on a note, was-
that the guarantors “guaranteed the payment of install-
ments of interest until the note was paid in full,” and it
was urged that, because of the fact that the maker of the
note was dead and his estate insolvent, the principal of
the note would never be paid, and the defendants’ obliga-
tion to pay the interest would therefore run on forever,
and that they could only relieve themselves by paying the
principal, which they did not contract or agree to do. But
the court holds that the contract should not be so con-
strued as to create a liability extending beyond the grave.

Whenever guaranty contracts of this nature have come
up for consideration, the courts have held that the liabil-
ity of the guarantor ceaies ai the*due date of the note.

Rights and Restrictions of Pledges.

In Union Trust Co. vs. Hasseltine, 86 Northeastern
Reporter, 777, the supreme judicial court of Massachusetts
says that the defendant pledged to the plaintiff three mort-
gages, as collateral security for the payment of his prom-
issory note. The contract of pledge gave the plaintiff
“full power and authority to sell and assign and deliver
the whole of said property or any part thereof, or any
substitute therefor, or any addition thereto, at any brok-
ers’ board or any public or private sale, at the option of
said trust company or its president or treasurer, or its or
their or either of their assigns, and with the right to be
the purchasers themselves at such broker’s board or public
or private sale, on the non-performance of this promise
* * * without advertisement or notice.”

The broad power to sell the pledged property did not
in itself give a right to foreclose the mortgage. But the
pledgee of property has the control of it for the time be-
ing, and he represents not only his own interest, but that
of the pledgor, in taking any proper action for the preser-
vation of it and the collection and care of its proceeds.
If the pledged property is a promissory note or other evi-
dence of debt, he may collect it when it becomes due. If
it is stock in a corporation he may collect the dividends.
If it is a mortgage upon land and regularly assigned to
him, he may foreclose the mortgage for a breach of the
condition, if he deems such action best for the interests
of himself and the pledgor.

The right of a pledgee to foreclose a mortgage is rec-
ognized in Massachusetts, although most of the cases
show a foreclosure by an entry and possession, rather
than by sale. The language in the case of Lord vs. Hart-
ford, 175 Mass. 320, in which it was held that a pledgee
“is precluded from buying the property pledged at a fore-
closure sale, on the ground that his duty to the pledgor
is inconsistent with his interest as a purchaser,” was used
of a purchase in reference to the right acquired under it
as against the pledgor. He cannot take the title by virtue
of the purchase at the auction sale and hold it absolute-
ly, as against the pledgor. If he buys, he takes the title
as a trustee for the pledgor, and holds it subject to re-
demption by him on the payment of the debt for which it
was pledged. It was not intended to intimate that his
right to foreclose, under the power, by virtue of his title
as holder of the mortgage, does not enable him to buy it
at the auction sale to prevent the sacrifice of the prop-
erty, if the power in the mortgage gives such a right.
If he does this, he holds as a trustee for the pledgor, as
well as for his own security.

It followed that in the case before the court, the plain-
tiff, after the foreclosure, held the real estate in trust for
the defendant, and it had no right to sell it without re-
gard to his interests.

Reports are current that nine-tenths of the manufac-
turers of Portland cement in the eastern states have signed
an agreement which will regulate prices and distribution.
According to the terms, they will not sell cement at less

than $1.20 per barrel, and will pay a royalty of 1% cents
a barrel to the North American Portland Cement Co., which
claims the exclusive right to the use of pulverized fuel in
the manufacture of the commodity.
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The First National Bank
of Minneapolis

United States Depository. *
/
Capital and Surplus, $4,000,000.00
OFFICERS:
F. M. PRINCE, President C. T. JAFFRAY, Vice-President GEO. F. ORDE, Cashier

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

SECTIONAL METAL FIXTURES

They Are Built Square and Stay Square

Outside measurements of each section, 223i inches wide by 22vs inches high, of
any desired depth from 12 to 24 inches and arranged to contain the following:

ADAETARLE ROLER SFHMVES
ADLETARLE AN SFHHMSS
ADASTARLE SV AUBBOARD
DOOUMENT ALES HEK ALES
CAD HLES LETTER ALES
PGEON HOLES SAFETY DERHT
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 st
A yle 24
Style No. 10 nickle plated drawer pU”S TYLE NO. 24is a Combination Section, con-
TYLE NO. 10is a section of Card Files or H taining four 5x5 inch Card Files, four Docu-
light-weight Safety Deposit Boxes, and and Iabel hOlderS. Our prlces ment Files and two check Files. The Document

contains sixteen 5x5 inch cases of any desired are rlght and we shall be and check Files have followers which hold the
depth, from 12 to 20 inches. Each case is fitted H contents securely in place, and all of the drawers
with nickel plated steel drawer pulls; or if de- pleased to be favored Wlth are fitted with nickel plated steel drawer pulls

sired, may be consecutively numbered. an estimate of your wants. and label holders.
ELECTRIC PROTECTION CO.
227 and 229 So. 5th Street MINNEAPOLIS, MINN.
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Capital and Surplus Deposits

$2,000,000 $18,000,000

MINNEAPOLIS

THE CONFIDENCE

of ten thousand merchants hand-
ling our merchandise is enhanced
by the knowledge that no com-
petitor sells better merchandise.

WYMAN, PARTRIDGE & CO.
Wholesale Dry Goods
Minneapolis

" H
Lo P L 2
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The Exchange National Bank

SPOKANE, WASHINGTON
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.

WE DESIRE YOUR NORTHWESTERN BUSINESS

OFFICERS
Edwin T. Coman, Thos. H. Brewer, C. E. McBroom, E. N. Seale,
President Vice Pres. Cashier Ass’t Cash.

Wm. Huntley, Vice-Pres. M. W. Lewer, Ass’t Cash.

LUMBERMEN PROTEST AGAINST TARIFF REDUCTION.

(Special Correspondence to the Commercial W est.)
Spokane, Feb. 6.—The lumbermen of the Inland Em-

pire have owned Spokane during the past week, annual
conventions of the Manufacturers and Wholesalers, of
the Retail Lumbermen and of the Lumbermens Mutual
society having been held, as well as a great concatena-
tion of the Hoo-Hoos, the lumbermen’s secret organiza-
tion. Every large producer in the district was repre-
sented at the manufacturers’ meeting which was conduct-
ed behind closed doors—so far as news of the proceed-
ings leaked out, their most important action appears to
have been a resolution to continue the fight against any
reduction of the tariff on their products. The retailers’
convention was attended by about 200 delegates from
W ashington, Oregon, Idaho, Montana and Utah.

For the first time in 30 years, wheat this week sold
in the primary markets of the Inland Empire for a dol-
lar a bushel, sales at that figure being reported from
Walla Walla and other points in the interior and at $1.10
on the coast. For some time past quotations have been
merely nominal, as the country is practically drained of

wheat.
Spokane Makes Good Business Showing.

A statistical report just issued by the Spokane Cham-
ber of Commerce shows that all lines of industry increas-
ed healthily during the past year. Bank clearings for
1908 totaled $307,791,482 against $301,419,017 in 1907,
while deposits increased $500,000 to $25,000,000. Building
permits issued in 190S numbered 2,927 against 1,870 in
the previous year, and involved an expenditure of $5,927,-
548, as against $5,778,770. Real estate transfers increas-
ed almost $2,000,000 to $20,715,405. Postoffice receipts
rose to $360,504 as compared with $302,388 in 1907. The
assessed valuation of real and personal property in Spo-
kane county (about 60 per cent, of real value) totaled
$77,422,940 against $54,445470, while the tax levy was re-

INTERNATIONAL HARVESTER.

The foreign business of the International Harvester Co.
for the year ended December 31, 1908, will show a sub-

stantial increase over the same class of business in the
year preceding. This company is one of the few which
has been little affected by adverse industrial conditions.

Crop failures, not money stringencies, are feared, and as
the year just ended has been a good crop year, not only
in America but elsewhere, the company has prospered ac-
cordingly.

Russia is the company’s largest customer to date, and
at the moment the season for shipments to the northern
countries in preparation for this summer’s crops is just
commencing. Shipments to countries south of the equator
whose summer is contemporaneous with the northern win-
ter has practically ceased, as the crop season in these
sections is about ended.

The company’s exports follow the seasons, beginning at
the present time with Spain and Italy and working north
to Siberia and Sweden, thence south to Awustralia, and
South Africa and South America, and back again, com-
pleting the cycle in a year’s time.

The International Harvester Co. has had a plant in Swe-
den for some time and plans looking to the erection of
plants at Meusee, Germany, and at Lille, France, are being
actively pushed. Their completion will mean important
savings in duties now collected by these highly protected
countries on American manufactured articles.

Almost no business is done with China, the reason be-

duced from 13 to 10 mills. The jobbing trade gained
$500,000, rising to a total turn over of $24,500,000. The
number of manufacturing establishments increased from
360 to 410, the capital thus invested from $12,000,000 to
$13,000,000, number of employers from 4,700 to 5,200 and
wages paid from $4,200,000 to $4,500,000.

The lumber cut of the district tributary to Spokane
increased from 932,955,747 feet to 1,250,000,000; the pro-
duction of wheat from 35,000,000 to 36,160,000 bushels;
minerals 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; fruit and other farm prod-
ucts from $28,000,000 to $29,250,000.

Spokane bank clearings for January show an increase
of 34 per cent, over those of January a year ago, the re-
spective totals being $28,890,858 and $21,526,627.

Building permits for January are 149 per cent, greater
in value than those issued in January, 1907.

The increase of receipts at the Spokane postoffice for
last month is 12y2 per cent, over those of the correspond-
ing month last year.

The city of Spokane has asked the railroads interest-
ed to bear their proportion of the expense of the propos-
ed $260,000 viaduct on Division street as follows: C. R. &
N. and Spokane Internation (Soo-Spokane) one-third each,
Washington Water Power Co., one-sixth.

The Spokane Clearing House has elected officers as
follows:  President, J. P. M. Richards, president Spo-
kane & Eastern Trust Co.; vice president, A. F. McClaine,
vice president Traders National bank; secretary-treasurer,
W. D. Vincent, cashier Old National bank.

The Pure Food Show which is being given under the

joint auspices of the 150,000 Club and the Inland Empire
Retail Dealers association occupies the state armory all
next week, the retail merchants holding their fourth an-
nual convention at the same time.

ing that hand labor is so cheap that it competes success-
fully with machine labor. Eventually the Celestial King-
dom will become one of the greatest users of American
crop machinery as the possibilities are enormous and can
be developed in time with the uplifting of the people.

The earthquake in Sicily did not affect the Interna-
tional Harvester Co. as the bulk of its business with Italy
is done farther north and not in the mountainous south-
ern section.

THE STEEL BUSINESS.

It is estimated that the steel mills of the country are
operating on an average of 57 per cent, of normal. Early
in November the average was close to 62 per cent. There
is no change in the steel situation. Tariff agitation con-
tinues to dominate the situation, and buying is scattered.
Large consumers appear reluctant to contract for large
tonnages.

Established 1882 The Pioneer Bank of the Spokane Country

Fidelity National Bank

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

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

Capital $50,000.00 Surplus, $25,000.00

The Second National Bank

MINOT, NORTH DAKOTA

FARM LAND

MINNESOTA.
Marshall County.—T. L. Hoff to Rime, se 26, se ne 26-157-50,
$5,500; E. L. Garner to Rime, nw 25, ne ne 26-157-50, $5,500.

Winona County.—John Bittner to Haake, 80a. in Wilson, $4,-

500; Robert S. Jacob to Brown, part of 40a. in New Hartford,
$4,800.

Olmsted County.—Laird-Norton Tards to Nelson, 80a., 16,
Rock Dell, $3,000; Edward E. Bigelow to Gavske, 80a., 36, Rock
Dell, $3,200

Blue Earth County.—Chas. A. Derby to Cheney, the s of the

ne of 22, Rapidan, $4,400; Chas. A. Cheney to Matzke, the se of
the ne of 22, Rapidan, $2,800.
Pipestone County.-—Edward Ewert to Roever, 190a. in 11-106-

46, $14,000; Alwin Freitag to Carlson, sw 19-106-46, $8,991; Chas.
H. Donaldson to Erickson, 165x216 feet in 7-106-45, $1,000.
Wiilkin County.—Rose McKeever to Loomis, e 9-132-46, $11,-
000; A. B. Pederson to Nordrum, w of ne 24-135-45, $2,400; D. C.
Shapley to Murphy, nw n of sw and sw of sw of sw 27-133, $7,560.
Redwood County.—Chas. L. Dahlgren to Dahlgren, w of ne
35, Gales, $2,000; M. G. Norton to Serr, se of ne, 33, Westline,
,&%;"Western Town Lot Co. to Larson, ne of sw 16, Westline,

Rice County.—W alter S.
of nw 27, Shieldsville,
of nw 33, Wells,

Talbott to Talbott, sw of ne and se
$1,540; John H. Wohlers to Borcherdt, e
$6,800; Magnus Olsen to Olsen, e of se 4, Web-

ster, $1,186.

Brown County.—Albert Guth to Guth, s 160a. in 10-109-30,
$3,500; Winona & St. P. Land Co. to Hoecherl, 160a. in 15-108-35,
$5,000; Southwestern Minnesota Land Co. to Blomeke, 80a. in
34-108-33, $2,160.

St. Louis County.—Fred W. Erickson to Johnson, n ne ne 19-
50-15, $1,800; Wm. B. Phelps to Fitzsimmons, frac. ne Of ne

and se of ne 35-52-14, $1,400; Andrew Peterson to Engren, 10a.
in 30-51-15, $1,350.

Fillmore County.—Anton Steen to Highum, e se and se ne 1
and w w sw 6, Arendahl, $8,000; Mary J. Shook to Broadwater,
Jr., nw se 5, Bristol, $4,000; John O. Jacobson to Peterson, se nw
and ne sw 14, Fountain, $4,600.

Isanti County.—The First State Bank of Cambridge to Olson,
s 30a. of se of ne of 13, Spring Vale, $1,000; John C. Carlson to
Olson, se of 25, Spring Vale, $3,900; Irvmg A. Caswell to Adeen,
s of nw of 11, Stanford, $1,200.

Faribault County.-——Fred Duncanson to Winnebago Drain Tile
Co., all that part of se of sw of 3-103-28 lying n and w of right-
of-way of C. M. & St. P. R. R. Co., $40,000; Thos. Loshy to
Dibble, nw of se 7-103-24, $1,200.

Stearns County.—Joseph Niedermann to Ruphrecht, se ne
and others, 21-122-31, $1,875; Mary G. Hammerel to Nieland, ne
nw and others, 17-123-28, $4,200; K. E. Lathrop to National Citi-
zens bank, nw se and others 17-125-30, $3,700.

Steele County.—M atthias Jacobson to Jacobson, e of se of 6
and ne of ne of 7, Berlin, $6,600; Nicholas O. Partrldge to Cash-
man, certain lands in 25-26, Clinton Falls, $4,500; Alex Chambers
to Wllllams sw and se of nw of 20, Havana $8,500.

Houston County.—Ole Birkeland to Rockwell, se sw 28 and
nw ne nw 33 and all e ne nw 33 n Root river, 17a., and all part
e 28a., se ne 33, lying s Root river, all in 104-6, $1,310; G. O.
Skree to Kragness, n se 17 and s nw 16-103-6, Sheldon $4300

NORTH DAKOTA.

Towner County.—S. S. Flower to Kiene, ne 15-160-67, $1,700;
H. V. Geyer to Hansboro, ne 23-163-66, $1,073; F. P. Gehres to
McLaughlin, ne 26 se 23 and sw 24-157-68, $7,000.

Adams County.—E. D. Beeman to Baumgartner,
$2,720; W. W. DeLa to Walter, ne 23-129-94, $1,600; Charley
Alfred Shipp to Peterson, s ne and lots 3 and 4, 2-129-95, $2,000

Cavalier County.—Andrew Kirkpatrick to Corey, 500a. in 17
and 18, Hope, $10,000; Chas. Plain to Slama, s of 33, Alma,
$8,000; John McBride to Ulseth, e of nw and w of ne 15 East
Alma, $4,500.

Foster County.—D. S. B. Johnston Land Co. to Quam, se 25-
147-65, $1,740; Carrington & Casey Land Co. to Zing, e 25-145-65,
$5,400; See & Pence Co. to See, $11,145,63, $3,449; Norman Fetter
to Kreiger, e 11-145-64, $6,400.

Cass County.—Albert T. Ward to McMillen,

ne 23-141-95,

se and s of ne

A Twin City Touch.

Customer (in broker’s office)—W hat investment would
you advise?

Broker—Let’s see.

“Yes.”

“Why not buy St. Paul preferred?”—

You are from Minneapolis, ain’t you?

Life.

NEW NORTHWESTERN PATENTS.

The following patents were
and Dakota inventors;
patent attorneys,

issued last week to Minnesota
reported by Williamson & Merchant,
925-933 Guaranty building, Minneapolis:

L. Blakestad and O. A. Anderson, Lyle, Minn., road culvert.
N. J. Blomgren, Minneapolis, mold.

J. H. Dean, Chica o, voting machine.

E. H. Eichenfels, mneapolls toy flying machine.

A. Jenson, Kenyon, Minn., litter carrier.

G P. Keil and C. F. Mickelson, Sherburne, Minn., plunger.
T" H. Maley, Goodhue, Minn., machine for digging roots.

J. Mc Spearfish, S. D., sickle

Dermott and J. Yanzick, Jr.,
bar attachment

J. and W. Mlnnaugh Valley City, N. D.,
F. Wash, St. Paul, grass cutter.
w. J. Stenger"MohaII N. D., engine coupling.

brake mechanism.

ROBERT E. BARRON, Cashier °

161, A.
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N pf offered investors in the best farm

/O 11 Cc 1 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.

TRANSFERS.

and ne of ne 1-143-55, $11,300; Albert T. Ward to Stauffer, sw
1- 143-55, $5,200; Wm. Taylor to Engebretson, ne 4-141-49, $4,000;
Maud Paige to Kyckoff, w of sw 4-138-53, $2,400.

Emmons County.—Jacob Schlichenmayer to Fihrer, s of ne
and n of se of 27, and se of sw of 22-129-75, $4,000; E. A. Crain
to Hetterle, se of 12-134-77, $2,080;C. C. Samson to Nieuwsma,
nw w of sw se of sw and sw of se of 21-129-75, $6,000.

Grand Forks County.—George B. Clifford & Co. to Bossein,
quarter section in EIm Grove township, $4,800; Andrew C. Brown
to Brown, quarter section in Mekinock township, $3,600; Edson
L. Bates to Bark, quarter section in Johnstown township, $5,500.

SOUTH DAKOTA.

Davison County.—A. C. Drake to Berry,
$4,720; Mary Koch to Naser,
to Spear se 6-103-62, $5,878,

Codington County.—George S. Merrill to Thieson,
nw 33-118-51, $16,000; L. T. Morris to Springer,
Geo. L. Sherard to Duton, sw 24-116-52, $6,000.

M innehaha County.—State of South Dakota to Moulton,
ne 16-101-50, $1,320; Arthur G. Williams to Blackman,
52, $3,200; Andrew J.
se 16-102-47, $12,000.

Faulk County.—New Empire Land Co. to McDowell, se 11-
119-69, $4,000; L. Schwerdtmann to Bruce, nw 18-117-70, $2,000;
Louis A. Sebers to Werfelmann, se 5-118-68, $4,800; Joseph A.
Everett to Davis, n 6-118-67, $4,000.

Stanley County.—Thornton J. Robinson to Block, w sw w
nw ne nw n se and ne 15 and w _14-3-20, $7,800; Ella Cleveland
to Lubiens, se 5-108-78, $2,800; Minnie Friese to Dyvig, s ne and
k. 4-4-18, $1,400; Wm. P. Casey to Thompson, sw 22-3-20,

w of nw 17-101-60,
ne 26-103-62, $6,800; W. M. Smith

nw 28 and
n 1-119-52, $6,560;

ne of
sw 11-103-
Nelson to Sweeney, s ne and n se and se

Charles Mix County.—John W. Wood to Wood, se 32-100-67,
$4,000; E. M. Ward to Wood, sw and w se 26-100-68, $10,560;
Peter Dezera to Parker, sw ne 35-97-65, $1,520; Jacob T.
Dyksterhius to Schaapman, ne ne 28 and e se 21 and sw sw
22-98-68, $4,000.

Roberts County.—Jacob Duggan to Danielson, e nw and nw
ne 10-128-52, $2,052; Movius Land & Loan Co. to Aabland, w se
and w ne 31-129-52, $4,800; Yuhaiyotankervin to Hakanson, se 33-
128-49, $3,040; Gold Bros. Security Co. to Rosner, w se and e
sw 30-122-50, $5,500.

IOWA.

M ahaska County.—O. F. Mason to Mason,
24-75-14, $4,000; David Hauenstein to Garden,
75-17, $2,400; Floyd A. Meeker to Landau,
2- 74- 15, $100

Blackhawk County —Lafayette LeValley to
14-89-14, $2,300; Charles Cavanagh to McKenna, land in 25-87-
14, $1,000; James E. Chapin to W aterloo Helghts Co., land in
18-89-12, $2800 Enoch E. Boyd to Giester, land in 7-90- 14 $1,500.

Polk County.—Henry Gray to Romanoski, land in lot 10, s
100a. sw 32-79-23, $23,700; Mary Mullen to Mullen se ne 34-81-
22, $2,400; Ella Mullen to Mullen, e 26 2-3a. w sw 33-81-22, $1,400;
sS;?,eclié;wmk Kirby to Heaivilin, 5a. in sw cor sw nw 35-78- 24,

Woodbury County —Charles G. Johnson to Harvey,
of 30-86-44, $5,200; C. R. Woodford to Woodford,

undiv. % int. s se
s 30a. se nw 30-
nw nw and ne nw

Winn, land in

e of nw
w of sw of

34-88-47, $6,000; George J. Daly to Daly, n nw 19-86-43, and s
10a. se sw 13-86-44, $5,000; G. W. Nichols to Kingsbury, s of sw
of 11-88-46, $6,400.
WISCONSIN.

Dane County.—Elizabeth Meffert to Meffert, 20a. in Spring-
field, $1,300; John Meffert to Meffert, 80a. in Springfield, $7,650.

Monroe County.—Sol Strouse to Stevenson, 80a. 21, Scotl,
$2,700; G. F. Holdeman to Webb, land in 26, Ridgeville, $2,290;

C. M. Masters to Purpus, land in 27 and 28, Wellington™ $1,600.

Douglas County.—Superior Timber Co. to Sheridan, e of 5-46-
15, $3,000; Superior Timber Co. to Taylor, w of 5-46-15, $3,000;
Robo%rt D. Taylor to Jenkins, ne sw nw se of 16, e 'nw 28-48-11,

Bayfield County.—Ellen Wescott to Pleas, s sw 28-49-6, $1,-

W. Sanborn to Landberg, 1,782a. in '47-7 and 47-6, $15,-

000; A. H. W|Ik|nson to Carver-Quayle Nourse Land Co., nw

14- 514 $16

. R.
E

C Imen, Minneapolis,
W.

U picture frame.
. Vaughn, St. Paul,

gas injector.

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

SHELDON, NORTH DAKOTA

Digitized for FRASEAR Thexton, Minneapolis, 'vending machine.
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A GOOD

SHOE

THESE

BUSINESS

must be built from
the quality and gen-
eral attractiveness
of the lines handled.

Unexcelled Product
Skilled Workmanship

Agents for the Boston Rubber Shoe Co.
- - BEST GOODS MADE. - -
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Selected Stock
Correct Prices

IMPORTANT FEATURES ARE ALL EMBODIED IN
NORTH

NORTH STAR SHOE CO.

M anufacturers and Jobbers

STAR SHOES

Office and Warerooms, 424, 426, 428 First Ave. No.

Nyf¥1VTMC A ic
U L oIj

TELEPHONE CONSTRUCTION.

MINNESOTA.

Side.—A farmers’ telephone company has been organized in
this city.

Norfolk.—The local telephone
stroyed by fi're.

Bemidji.—A rural telephone line will probably be established
near this place.

Long Prairie.—The Leslie Rural Telephone Co. will construct
a line to Reynolds.

Perham.—The Perham Telephone Co. will probably construct
a line to Evergreen.

Pipestone.—The Northwestern Telephone Co. will rebuild its
branch at this place.

Perham.—Articles of incorporation
Perham Rural Telephone Co.

Mclintosh.—The Olga Telephone Co. and the Garden Valley
Telephone Co. have consolidated.

Malone.—The Clearwater Farmers Telephone Co. will extend
its line from this place to Sunbeam.

Harvard.—The Harvard Telephone Co. is extending its rural
lines and making several connections.

Nevis.—The citizens of this town have organized a telephone
company which will install a local exchange.

Fergus Falls.—A new telephone line will be constructed to
run from Star Lake to Fergus Falls via Weggeland.

Pine River.—James E. Geary has been granted a franchise
to construct and operate a telephone line in this village.

Graceville.—A telephone company has been organized with
L. J. Keating as secretary. An exchange will be erected at
once.

W illmar.—The Tri-State
permission to connect the
distance service.

Monticello.—A telephone line will be constructed which will
connect with the Greenwood line and run fi'om thence to St.
Michael’s Station.

Corning, (R. F. D. from Lansing).—Olaf Christianson, Sanford
Christianson and others have organized the Corning Co-oper-
ative Telephone Co.

Browns Valley.'—A local telephone company has been incor-
porated at this place .with a capital stock of $50,000. N. J.
Brown is secretary.

Thief River Falls.—This city is considering purchasing or
building a local telephone exchange.

NEBRASKA—FOUR HEAD—

Fergus Falls.—The Edwards Telephone Co. has recently in-
corporated and will construct a system in this city. W.
Leeper is secretary and treasurer.

W heaton.—The Tri-State Telephone Co. will erect an ex-
change building at this place. There is a movement for con-
structing a' local telephone system.

Becker.—Farmers residing in the valley of the Snake river
have decided to construct a telephone line direct to Becker. The
line will be commenced this spring.

Thief River Falls.—The farmers living west of the city are
agitating the question of constructing a rural telephone line
which will connect with the local exchange.

North Branch.—Farmers residing in this vicinity have organ-
ized a telephone company which will construct a line to connect
with the Tri-State exchange at this place.

Redwood Falls.—A local telephone company has been organ-
ized by the citizens of this village, with a capital stock of $10,-
000. As soon as conditions permit a line will be constructed.

Fairfax.—The Russia-Fairfax Telephone Co. has been organ-
ized by the farmers in these townships. Construction work will
begin early in the spring. B. Hinton is president and O. Sannes,
secretary.

Pine River.—Articles of incorporation have been filed for the
Pine River Rural Telephone Co. The capital is $10,000. A line
will be constructed to Emily and Outing. F. R. Anderson, H. H.
Hill and others are the incorporators.

NORTH DAKOTA.
Goodrich.—John W ittmayer will construct a telephone line
to Lincoln.

Dickinson.—The county board has granted a franchise to the
Belfield & Northwestern Telephone Co.

exchanges were recently de-

have been filed for the

Telephone Co. has been granted
New London Milling Co. for long

Inkster.—The Parker Telephone Co., which was recently
incorporated, has a capital stock of $50,000.
Rocklake.—Farmers residing northeast of this town are

agitating the extension of the Farmers telephone line into that
country.

Newhome.—The Sykeston & Newhome T'elephone Co. has
been organized by C. C. Guenther, Dick Jenson, John Ran and
others, with a capital stock of $10,000?

Steele.—The Kidder County Telephone Co. has been incorpo-
rated with a capital stock of $10,000. John B. Spangler, Mary F.
Spangler and Geo. B. Perham are the incorporators.

Grand Forks.—The Tri-State Telephone & Telegraph Co. has

just placed in service a new long distance telephone line by
way of Halstad and Moorhead, Minn., to the Twin Cities.
Jamestown.—The Wright-Allen Telephone Co., which was re-
cently incorporated, has elected the following officers: S. F.
Corwin, president; Steve Allen, treasurer and James Wright,
secretary. About ten miles of line will be constructed.

Sherwood.—Farmers from Calhoun, Prosperity and Grover
townships recently organized the Barber Telephone Co. The
following officers have been elected: O. R. Walker, president
and W. J. Doyle, secretary-treasurer. The line will be con-
structed this spring.

SOUTH DAKOTA.

Hartford.—Many extensions will be made to the telephone
lines in this vicinity.

Appleby (P. O. Castlewood).—A farmers’ telephone company
is being organized in this vicinity which will construct a line
to W atertown.

Hermosa.-—The Hermosa Telephone Co. will remodel the
Squaw Creek and Fairburn line. S. W. Daughenbush was elect-
ed president and H. G. Clason, secretary.

Lamro.—The Pierre-Presho-Lamro Telephone Co. has com-
pleted its line from Pierre to this city. It is the intention of the
company to extend the line to Gregory via Dixon.

Forest City.—The Potter County Farmers line will probably
construct an extension to this city. Another line will probably
be constructed which will make direct connection with Pierre.

Ardmore.—Articles of incorporation have been filed for the
Ardmore Telephone Co. The capital stock is $3,750. James A.
Bell, Chas. S. Williams, Scott W. Hall and others are the in-
corporators. A line will be constructed from Ardmore to Edge-

mont.
MONTANA.

Dillon.—The Southern Montana Telephone Co. recently elected
Leonard Ellel as president.

Missoula.—A new building will be erected at this place by
the Montana Independent Telephone Co.

Anaconda.—The Montana Independent Telephone Co. is pre-
paring to construct a line from Anaconda so that it will con-
nect with the system at Dillon.

WISCONSIN.

Earl.—The Earl Telephone Co. is contemplating the erection
of a line to Trego next summer.

Chippewa Falls.—The Fairchild telephone system will prob-
ably connect this city with Fairchild.

Newton.—The Newton-Manitowoc Telephone Co. has in-
creased its capital from $2,000 to $4,000.

Osceola.—The Osceola Farmers Mutual Telephone Co. will
probably construct a metallic line to Ubet.

La Crosse.-—The La Crosse Toll Line Co.
struct a toll line from La Crosse to Viroqua.

Elkhart Lake.-—The capital stock of the Eastern Wisconsin
Telephone Co. has been increased from $15,000 to $25,000.

Cashton.—C. H. Cremer, Henry Cremer and Anna Schweiger
have filed articles of incorporation for the New Cashton T'ele-
phone Co.

W aukesha.—The Prospect, Guthrie & Big Bend Telephone
Co. recently amended its articles of incorporation, increasing
its capital from $3,000 to $10,000.

. Rock Falls.—A telephone company will probably be organized
in this vicinity which will be known as Rock Falls Telephone
Co. A line will soon be constructed.

IOWA.

Salem.—A new telephone line will be constructed in this

intends to con-

Aurelia.—A company has been organized at this place which
will be known as the Co-operative Farmers Telephone Co.

Mt. Vernon.—The Cedar Rapids & Marion Telephone Co,,
which recently purchased the exchange in this city operated by
the Mt. Vernon Telephone Co., will make many improvements to
the system.

WASHINGTON.

Tacoma.—The American Telephone & T'elegraph Co. will
make improvements to the Tacoma system which will cost about
$175,000.

W inlock.—J. A. Veness and others have filed articles of in-
corporation for the Winlock Home Telephone Co. Capital stock
is $5,500.

_ Vancouver.—The Minnehaha Co-operative Telephone asso-
ciation was recently granted a franchise to operate lines in
this county.

Spokane.—The county commissioners have granted a fran-
chise for the construction of a farmers’ line from Moab Station
to Newman Lake.

Chehalis.—The Chehalis & Boistfort Telephone Co. will make

extensive improvements and construct many extensions during
the coming year.
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BANKERS

SEND US ALL YOUR WESTERN BUSINESS.

Capital. Surplus and Profits, $1,350,000.00.
IN THE STATE OF WASHINGTON

OLDEST BANK

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

THE STATE BANK OE SEATTLE
SEATTLE, WASH.

Capital Paid in, $100,000.00

Your Collections Solicited. Prompt Attention.

SEATTLE NEEDS

(Special Correspondence to the Commercial W est.)
Seattle, Feb. 8—Some of the strongest arguments for

the establishment of a United States Sub-treasury in Seat-
tle are graphically presented in a folio prepared by the

Seattle Chamber of Commerce for presentation to the com-
mittee of the House of Representatives having the matter
in charge.

Need for the sub-treasury is shown in an assemblage
of figures demonstrating that ten important cities in the
Pacific Northwest, not to mention the country districts and
Alaska, have bank deposits of more than $193,000,000 and
that the annual bank clearings of Seattle, Portland, Spo-
kane and Tacoma alone aggregate $1,250,000,000, which, of
course, means the handling of checks and other items ag-
gregating $2,500,000,000 each year.

The nearest sub-treasury to the country producing this
business is in San Francisco. Most of the business is pro-
duced in cities having an average distance of 115 miles
from Seattle. The same cities average a distance of 812
miles from San Francisco. Helena, Butte and Boise are not
included in the average distances given, but they are al-
most twice as far from San Francisco as from Seattle.
The nearest eastern sub-treasuries are in Chicago and St.
Louis.

Summaries of the individual condition of the banks of
Seattle and Portland, based on sworn statements of the
banks, show wherein Seattle may justly lay claim to be the
ranking financial city of the Northwest and therefore en-
titled to the sub-treasury. Footings of the summaries fol-

low :
Resources.
Seattle. Portland.
Loans and discounts $38,523,115 $26,071,023
Overdrafts .. 287,227 138,226
Bonds, warrants, etc. 8,428,122 14,119,018
Banking' house, furniture, etc. 2,538,875 649,973
Other real estate .. 385,828 93,504
Due from banks .. 13,046,450 7,363,567
Cash and cash items.. 11,371,587 8,975,754
Other resources 16,061 3,938
Total e, $74,597,268 $57,415,006
Liabilities.

S63ittl 6 Portland.
Capital stock $5,905,567 $4,650,000
Surplus and undividedprof 3,814,745 3,213,585
Due to banks—deposits 8,855,790 7,857,677
Deposits e 54,006,346 39,802,921
Cashiers’ checks 338,906 263,925
Certified checks .. 419,931 162,984
Bills payable, etc.. 5,980 127,611
Circulation 1,250,000 1,336,300
Total s $74,597,268 $57,415,006

New Bank Opens Its Doors.

Rarely in the history of banking has a financial insti-
tution been launched under more favorable auspices and
with more flattering promise than was the case of the Met-
ropolitan bank of Seattle, which swung open its doors for
business for the first time on the morning of February 5
The bank has the Fourth avenue front on the first floor of
the White building, a room especially designed for its use,
and combining comfort and convenience. The location
was well chosen with a view to contact with a business
center that is rapidly coming into commercial importance.

The Metropolitan starts with a capital stock of $100,f
and a surplus of $20,000. The first day’s deposits were
$226,000. The charter which was issued by State Bank
Examiner Engle a few days ago permits both savings and
commercial deposits and the bank will operate both de-
partments.

Some of the strongest names in Seattle figure in the
list of officers of the bank. At its head is H. C. Henry,
prominent in banking circles and one of the largest rail-
road contractors in the Northwest. C. F. White, the vice
president, is manager of the Grays Harbor Commercial Co.
J. T. McVay, the cashier, formerly was cashier of the
Northern Bank & Trust Co., and has had both national
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Resources, $12,000,000.00

National Bank of Commerce

OF SEATTLE,

CAPITAL i $1,000,000.00
SURPLUS AND PROFITS .. 550,000.00
RESOURCES ... 12,500,000.00

THE LARGEST BANK IN WASHINGTON

A SUB-TREASURY.

and state bank experience. S. J. Rice, the assistant cash-
ier, also was with the Northern bank. In addition to
Messrs. Henry and White the directorate includes O. D.
Fisher, who is also a director in the First National bank
of Seattle; E. G. Ames, vice president of the Seattle Na-
tional; R. R. Spencer, vice president of the National Bank
of Commerce; C. H. Cobb and C. C. Bronson, lumbermen;
G. S. Goodwin, E. A. Stuart, G. W. Trimble and C. S. Mil-
ler, capitalists.

Washington Lumber Shipments.

W ashington shipped 971,320,000 feet of lumber in 1908,
according to statistics compiled by the Pacific Lumber
Trade Journal. This was a loss of 178,652,000 feet com-
pared with 1907. Washington, Oregon and British Colum-
bia mills shipped 1,331,637,309 feet in 1908 according to the
Journal. California took nearly 381,000,000 pieces of shin-
gles in 1908, a gain of 97,000,000 over 1907.

Officers elected by the Pacific Lumber Manufacturers
association were: President, Everett G. Griggs; first vice
president, C. F. White; second vice president, W. B. Mack;
third vice president, E. G. Ames; fourth vice president, C.
E. Patton; secretary, Victor H. Beckman; treasurer, C. C.
Bronson; trustees, Robert L. McCormick, F. K. Baker, R.
H. Alexander, E. C. Hill, J. H. Bloedel, F. H. Jackson, A. G.
Hanson and George Cooper.

The meeting of the association was held in Seattle and
some strong addresses were made in behalf of conserva-
tion of the forests by George S. Long of Tacoma, Everett
G. Griggs, C. F. White and others. Mr. Long combatted
the popular notion that lumbermen have no practical in-
terest in the perpetuation of the forests.

$400,000 of School Bonds.

Official announcement has been made by County Treas-
urer Goimley of King county, concerning an offer of cou-
pon bonds of Seattle School District No. 1, to the amount
of $400,000. The bonds will be in denominations of $1,000
each, payable twenty years after date, with no option for
redemption. Interest is payable semi-annually. The bonds
will bear the date of May 1, 1909, the purchaser to refund
the accrued interest from that date. Bids will be opened
at 11 a. m., March 17, and they may be presented under
four propositions:

First: The entire issue, deliverable May 1, 1909.

Second: Deliverable in blocks of $100 upon May 1, July
I. September 1 and November 1, 1909.

Third: Two hundred of the bonds deliverable May 1,
%889, without reference to the disposition of the other

Fourth: Bonds to the amount of 100 delivered May 1,
1909, and 100 July 1, 1909, without reference to the dispo-
sition of the other 200.

Seattle School District No. 1 embraces the City of
Seattle with a population of 275,000. The district has an
assessed valuation of $179,775,586.

The bonded debt, not including this issue, is $2,570,-
000; warrant debt, $140,000; total, $2,710,000; less cash in
sinking fund, $15,900; net debt, $2,694,100.

Will Appoint New Examiner.

Governor Cosgrove, who has been critically ill in Cali-
fornia ever since his election, recovered sufficiently to
come to Washington a few days ago and take the oath of
office, returning immediately to California. Among the ap-
pointments he made was that of Joseph L. Mohundro to
be state bank examiner to succeed Abraham W. Engle, the
incumbent. This position was created by the preceding
legislature and Mr. Engle received his appointment after
the legislature had adjourned, hence his nomination could
not be confirmed. When the matter was brought up at the
present legislature. Governor Mead presented the name
of Mr. Engle for confirmation. The legislature took no
action upon the appointment of Mr. Engle, leaving the mat-
ter open until Governor Cosgrove would be inaugurated.
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Soon after taking the oath of office, the governor announc-
ed that he would appoint Mr. Mohundro examiner.

This action will be taken, if it is taken, in the face of
a unanimous protest from the bankers of Washington
against making a change. Every banker who has ex-
pressed himself fully has spoken in high terms of the abil-
ity that Mr. Engle has shown and points to results as a
good reason for permitting him to serve the term of four
years. Strong opposition is manifest to making the posi-
tion a football of politics. If the change is made, it will
not be by reason of any charge made against Mr. Engle,
but simply as a matter of personal politics. Mr. Mohun-
dro has been secretary of the Guardian Life Insurance Co.
of Seattle and formerly was receiver of the land office
in Walla Walla.

Commercial

—J. R. McLaughlin, one of the leading real estate men
of Seattle, has been elected a member of the board of
trustees of the Title Trust Co.

—T. B. Minahan, who formerly was vice president of
the American Savings Bank & Trust Co., has secured an
interest in the Scandinavian-American bank of Seattle and
has become one of its vice presidents. Mr. Minahan is a
banker of long experience and recognized ability and his
active participation in the bank’s affairs will add another
strong factor to the working staff.

—One of the results of the failure of the First Scandia
bank of Everett several months ago is the issuance of
warrants for the arrest of the seven officers of the bank.
The warrants were issued on information filed by Prosecut-
ing Attorney Bell and charge the directors and other offi-
cel'S with receiving deposits when they knew the bank to
be insolvent. The officers were Jacob Hunsaker, presi-
dent and trustee; E. G. Repp, vice president, trustee and
acting receiver; Christ Olson, cashier and trustee; and
the trustees were Theodore Anderson, L. P. Opsvig, L.
Nicklason, all of Everett, and |. Bruce Armstrong, Seattle.
Cashier Olson was tried some time ago on charges con-
nected with the failure of the bank, but was acquitted.
He was re-arrested on the other charge and has been out
on bail for several weeks. The First Scandia seems to
have been one of the banks in which everything was left
in the hands of the cashier.

—Secretary P. C. Kauffman of the Washington Bankers
association has just issued warning against two forgers
alleged to be operating in this state; one is using checks
stamped with stenciled name of the St. Paul & Tacoma
Lumber Co., by the use of stencil letters and numbers
making the checks seem perfect. The other alleged oper-
ator is named J. G. Parks, a former employe of the New
Home Sewing Machine Co.

—A bill designed to improve the Washington insur-
ance law has been introduced in the senate. Among the
requirements are: That new life insurance companies or-
ganized in the state must have a capital stock of at least
$100,000, all to be paid within a year; annual statements
in accordance with the rules of the insurance commission-
ers’ association; yearly examinations of the books of out-
side companies, at the discretion of the insurance commis-
sioner, or at the request of policy holders, the investigated
company to pay the expense. Prohibition against issuing
both participating and non-participating policies, or to
combine accident and death in the same policy; more rigid
discrimination against rebating; limiting investments to
the securities of Washington state, or municipalities or
other states having proper credits, first mortgage bonds of
dividend-paying electric and steam railroads and first
mortgages on real estate. Requiring loans on policies,
cash surrender values and non-forfeitable policies; re-in-
statement of lapsed policies within three years after new
examinations. The tax section is rewritten but the rate
of 2 per cent, on gross premiums is retained.

—The matter of providing for a uniform system of ac-
countancy in state offices has been taken up by Tax Com-
missioner Frost, who has prepared a bill covering the
point. Mi’. Frost’s bill is more comprehensive than sev-
eral other measures that have been introduced with the
same object.

—State Senator Paulhamus has introduced a bill
amending the general state banking act and providing for
guarantee of deposits. The legislature has ordered copies
of the bill printed and one furnished to each banker in the
state. It is not believed that the measure will pass at this
session.

—The city of Wenatchee, Chelan county, advertises to
open bids at 3 p. m. February 25 for bonds in the sum of
$30,000, in denominations of $1,000, bearing 5 per cent., run-
ning 15 years. Bids will be received by the city treasurer
of Wenatchee and must be accompanied by certified check
of not less than 3 per cent, of the bid.

—It is announced from Washington that the display of
the Treasury Department at the Alaska-Yukon-Pacific ex-
position will equal, if it does not surpass, that of the St
Louis fair. The working of the mint will be shown in the
display and all of the machinery in coining money in
actual operation. The first press used in the country Will

and Financial Notes.
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be on exhibit to emphasize the progress of the coinage. A
demonstrator from the Philadelphia mint will instruct the
public in the processes. A complete assay office will also
be in operation. Experts from the bureau of engraving
and printing will run off souvenir engravings especially
designed in commemoration of the Alaska-Yukon-Pacific ex-
position, instead of money.

—The state permanent school fund has acquired an is-
sue- of $20,000 worth of school bonds issued by Burlington,
Skagit county, paying 4y2 per cent. Redemption is op-
tional in from one to twenty years. The state has also
bought an issue of $167,000 worth of school bonds issued by
Walla Walla School District No. 1, bearing 4 per cent, in-
terest.

New Bills
Senate bills—e

S. B. 146, by Bassett—Amending- the act requiring that
banks deposn bonds within thirty days after being desn];nated
as_public depositories, so as to conform with the new bill per-
mitting depositors of bonds and warrants as security.

S. B. 150, by Arrasmith—Requiring seed dealers to procure
licenses from the state college and providing that all seeds
sold _in the state shall be inspected by the state college, and
certified as to quality.

S. B. 157, by Williams—Permitting the pure food commis-
sioners to subm it drugs and foods to the dean of the. school of
pharmacy at the state university for analysis

62, by Bassett—Providing that no lif* insurance com-
pany shall be incorporated with less than seven stockholders
nor less than $100,000 capital, and regulating the business.

. B. 163, by Bassett—Making uniform the laws regulating
warehouse recelipts.

S. B. 164, by Bassett—Amending the depository act.

S. B. 172 by Potts—Providing for the appointment of a
hotel inspector at a salary of $2,000 a year and regulating the
manner in which hotels shall be built and operated.

S. B. 173, by Paulhamus—Amending the general state bank-
ing act and providing for the guarantee of bank deposits.

S, 78, by Pishback—Requiring long distance telephone
companles to give connection to local’ companies.

B. by Graves—Authorizing private

in Washington Legislature.

corporatlons to

|ssue notes, bonds mortgages and other evidences of indebted-
ness.
S. B. 189, by the Committee on Revenue and Taxation-

Providing that terminal properties of railroads and station im-
provements shall be assessed for the benefit of the county in
which they are located.

S. B. 194, by Allen—Authorizing the state railroad commis-
sion to bring actions in court or before the Interstate Com-
merce Commission on behalf of shippers; appropriating $25,000.

A series of memorials to Congress, ranging from a petition
to defeat the Porter bill, which assumed to fix the size of
apple boxes, to a request for the irrigation of the country be-
tween Moses Lake and Columbia River, were sent to the
memorials committee. * * %

The judiciary committee of the senate approved S. B. No.
132, which prescribes the manner in which corporations may
dispose of all their assets, despite the objection of the minority
stockholders. The title of the bill purports to be an act to
rotect the minority stockholders, although the body of the
ill appears to have a different meaning

The bill provides that stockholders representing two-thirds
of the capital stock may dispose of all its tangible assets.
Stockholders who dissent from the action of the majority may
within sixty days petition the superior court for a hearing,
and upon a sufficient showing bein% made the court will ap-
point appraisers to value the stock held by the petitioner.

The committee changed the bill in several particulars. In
order to sell its property a corporation must have the assent
of 85 per cent, of its stockholders. Notice of such meeting and
of the intent to sell must be published for six consecutive
weeks. W ithin sixty days after the vote of the majority to
sell its property the minority stockholders must begin pro-
ceedings in court and must bear the cost of the action. rial
of the case may be had by jury.

The effect of the proposed law will be to give the majority
stockholders the right to condemn the stock of the minority.
Opposition to the measure will be offered on the floor of the
senate. * *  *

A bill placing telephone and telegraph companies under the
control of the state railway commission was introduced in the
house. To the commission is given the right to examine into
the business of the companies in a similar manner to the in-
vestigation of railways in the state. An appropriation of
$10,000 is made for carrying on the work.

The right is given the commission to inspect the books of
the telegraph companies and ascertain from them the cost of
original construction, the schedule of ratios and the earnings
made by the companies in the state. The earning capacity and
the value of the capital stock of the companies are to be ex-
amined into by the commission. .

Failure of the companies to obey the mandates of the pro-
osed statute, which was introduced b . Palmer, of

ing, is punlshable by a fine of from $100 to $5000 Rebates
are expressly #)rohlblted and companies found guilty of re-
funding part of their charges are liable to a fine of from $100
to $1,000.

First National Bank of Seattle

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

THE CANADIAN BANK OF
COMMERCE

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

HEAD OFFICE, TORONTO

Paid-up Capital, $10,000,000 Established 1867 Rest, $6,000,000
B. E. WALKER, President ALEXANDER LAIRD, General Manager

BRANCHES THROUGHOUT CANADA, IN THE UNITED STATES AND ENGLAND

Including the following in Western Canada:

IN ALBERTA IN MANITOBA IN SASKATCHEWAN Radisson
Bawlf High River  Ponoka Brandon Grandview Canora Lloydminster Regina
Calgary Innisfail Provost Carman Neepawa Delisle Melfort Saskatoon
Claresholm Innisfree Red Deer Dauphin Portage la Prairie  Drinkwater Melville Tugaske
Crossfield Lethbridge  Stavely Durban Rivers Elbow Moosejaw Vonda
Edmonton Macleod Stony Plain  Elgin Swan River Humboldt Moosomin Wadena
Gleichen Medicine Hat Strathcona  Elkhorn Treherne Kamsack  Nokomis Watrous
Granum Monarch Vegreville Gilbert Plains Winnipeg (7 offices) Langham N. Battleford Watson
Hardisty Nanton Vermilion Lanigan Outlook Weyburn
Pincher Creek Wetaskiwin Lashburn  Prince Albert Yellowgrass
A General Banking Business is Transacted. A Savings Bank Department is Open at All the Branches Named Above.

FINANCIAL CONDITIONS IN CANADIAN WEST.

_(Special Correspondence to the Commercial West.) much below the possibilities of the province, and unless it
Winnipeg, Feb. 9—The Confederation Life association  can be demonstrated that former seasons were more favor-
of Canada has long been one of the largest investors in  able for plant growth than the past summer, it may be
Western Canada, purchasing large amounts of municipal assumed that the methods of cultivation, particularly those
' . in vogue in some of the newer districts, should be held

debentures as well as loaning large sums upon farm land  \eqhonsible to a certain extent for the failure to reach the

and city property. |Its general manager, W. C. Macdon-  old-time high average yield.”

ald, has been spending some time in Winnipeg, and in Results Vary Too Much.

the course of an interview he said, relative to financial The report briefly summarizes an analysis of the

conditions: thresher returns on which wheat statistics are based, show-
“Conditions are improving in financial circles in Can- ing ho variable are the results obtained by different farm-

ada, the general tone is better and healthier. The East ers even in the same locality, deducing therefrom that the
" - . low average of 13.GS bushels of wheat to the acre last sea-
benefited I_argely_ by the _good crop of the prairie provinces, son, w&3 due to bad farming.
and the high prices which were paid. The collections of “The logical inference,” says the report, “is that for
the Confederation, both on mortgage investment and on each fasmer, whose crops exceeded the average yield for
insurance premiums, during the month of December, were  the province, some other farmer or farmers must have
- . . . had crops of which the average yield was correspondingly
almost the best, if not quite the best, in the history of the  |og5 than the average for Saskatchewan. In a word, care-
company.= . ful farming would restore the average yield to its old-time
Speaking of the large investments which had been made supremacy.”

during the past few years by municipalities in the East . .
in comnection with various municipal undertakings, M WIS e DRIt Suggects ne emedy, I makes st
Macdonald referred to the great expenditures which Win- oo "Siovince of Saskatchewan is being damaged by sloven-
nipeg would be called on to make in the future. When |y farming. With 3,703,563 acres seeded to wheat last
the city had a population of a quarter of a million, which  year, the total yield might have been nearly double the
«it is likely to have within a comparatively few years, it 50,654,629 bushels actually produced, an average of 13.68
might be found that the present sewerage system was  bushels against 13.52 for 1907, when the acreage of 2,047,
quite inadequate, and it would be necessary to provide 724 produced 27,691,601 bushels. Oats average was 27.29
for the cost of this important work. All other municipal bushels last year against 29.09 the previous year.
undertakings would be on a similar scale, and it would
be necessary to contract a civic debt for very large sums.
In view of this anticipated growth of the city and the The contractors have started operations on the concrete
consequent necessary expenditure of many millions of work at Point du Bois, and the camp hitherto in the hands
dollars on civic improvements of all kinds, it appeared that  of the city has been handed over to their charge. Tenders
a policy of great caution should be pursued at the present  for the supply of the machinery have been asked for, also
time, and that no expenditures should be made except for  for the erection of the transmission line. The only re-
such things as were essential. maining thing to be done is the financing of the project.
The necessary bylaws have been passed and these are on
) o the way to England. Presumably the issue of the loan
Although the new directory indicates that 35 new  will be made at an opportune moment on the London
blocks appear for the first time, several others are under market.
course of construction and plans are out for still others. The differences between the Winnipeg Electric railway
In fact, there are many indications that during the course and the city are reaching a somewhat acute stage. The
of the year building will be more active than for a year company has been supplying power to the city in accord-
or two. Already in February more permits have been ance with thr> terms of an agreement reached. This
taken out than for the whole of the same month of last agreement was approved by a vote of the city council, and
year. One of the important announcements during the  the signature of the company to it was obtained, but the
week came from E. F. Hutchings, the president of the  document has never been completed by the city. That is,
Great West Saddlery Co., who purposes erecting in James  the signatures of the mayor and the city clerk have not
street, Winnipeg, a new warehouse and has also planned yet been attached to it. Although using the current sup-
one for Macleod, Alta. Building material supply men all plied by the company at a very reasonable rate, the city
report many inquiries not only from Winnipeg but from is at the same time entering suit against the company for
all parts of the West. Some are hastening the completion bringing into the city electric current without in the firsl
of contracts, because of a fear that the price of building place getting its consent. What the company’s claim is in
supplies will advance just as soon as the weather is favor-  regard to this point has not yet been made public. But
able for active building operations. the city has been very glad to take the power from the
company and refuse to complete the contract. Now the
. . company demurs to supplying additional power until proper
_The Department of Agriculture of Manitoba has pub-  jrrangements are entered into, and in consequence the city
lished a final report dealing with the crop of last year.  gjgctrical department finds difficulty in meeting the de-
The province produced 105,589,000 bushels of wheat, bar- yands for public lighting.
ley, oats and flax seed.

Poor Farming Methods.

Winnipeg Electric Power Plant.

Building Prospects in Winnipeg.

Agriculture in Saskatchewan.

“Compared with 1907,” says the report, “the returns of Winnipeg's Growth.
last year are almost twice as large, both in acreage and ~ According to the new directory of the city the popula-
yield. The average yield of each crop, however, was small tion of Winnipeg is now around 150,000. The figures are

and somewhat less than in 1907, with the exception of bar-  based upon the actual number of names gathered by the
ley. It is plain that the yields of the past two years are directory canvassers, multiplied by 2.875, which is the rec-
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ognized standard allowance made for members of fami-
lies and others, who, through minority or some other
cause have not been included in the names compiled. This
means practically three persons whose names have not
been used to one whose name and address appear.

The 1909 directory contains 54,783 names as compared
with 48,650 last year, and 47,636 in 1907. The same
multiple is used as in former years and gives an estimate
of the entire population of the city as 157,383. This, how-
ever, includes the population of St. Boniface, St. James and
St. Charles, estimated at about 7,000.

Greater Increase Than Ever Before.

According to the figures of 1908 the population of the
entire district was 139,869, which gives an increase for the
year of 17,514. Using the same methods of arriving at
a result, the increase in population in 1908 over 1907 was
only 2,916 so that the progress during the last year has
been very great. The increase in population has far ex-
ceeded that of any other year.

It is stated by the directory people that there are
fifty languages spoken in Winnipeg, which reflects the cos-
mopolitan nature of the city and its attraction to the whole
outside world. The 1909 directory contains 250 more
pages than the one issued last year. It is stated that
the marvellous growth of Winnipeg has only been ex-
ceeded by one other city in the world, namely Johannes-
burg, S. A., the population of which was attracted by the
development of the gold trade.

The first city directory was published in 1876, and
gave the population of Winnipeg at that time as about
6,000. The city had received its charter of incorporation
about three years previous, and three schools were suffi-
cient to meet its educational requirements. At present
there are forty-three public schools.

A comparison of the directories of 1876 and 1909 shows
the development along commercial lines. In the former
year there were two architects, as compared with 34 at
present; and other comparisons are: Banks, 2-43; bar-
risters, 10-100; boot and shoe merchants, 3-94; dry goods,
6-52; grain dealers, 12-73; grocers, 11-277; hotels, 9-80;
newspapers and periodicals, 4-51 (the Free Press was being
published in the former year); physicians, 5-150, and real
estate agents, 6-352.

The 1907 directory contained the names of 72 pioneer
citizens Avho were in Winnipeg in 1876, and all but four of
these are in the present book. These four are H. M. Drum-
mond, Hugh McCowan, Stewart Mulvey and W. D. Taylor.

Twelve Hundred Streets.

According to the city directory there are 1,220 streets
and avenues in the city, their united distance being ap-
proximately 325 miles; 114 churches and places of worship,
and 290 blocks and halls. There are 35 more blocks men-
tioned in the new directory than there were in the old,
showing that the tendency of the times toward apartment
houses has reached Winnipeg.

Winnipeg Electric Railway Stock.

Considerable speculation is being indulged in with re-
gard to the spurt in the stock of the Winnipeg Electric.
The price on Friday last took a sudden jump from 161 to
170. There must be some cause but the public can only
guess as to what it can be. One reason is that the net
earnings of the company for 1908 are very much better than
expected. Last year was the first one during which the
entire system has been operated by power from the new
works on Pinawa channel and in consequence the operat-
ing expenses will be very low in comparison to those of
previous years. It is possible that out of the increased
earnings the dividend will be increased from 10 to 12 per
cent. If the old dividend rate is maintained the earnings
of the stock of 170 will net the investor 5.88 per cern. upon
his investment and this is a splendid earning rate on a se-
curity that has so good a future ahead of it.

Aside from the dividend prospects there is the possi-
bility of a further stock issue. The last issue was made
in August, 1907, and the holders of stock got what they
wanted in proportion to their holdings for $66, the balance
being paid out of profit and loss. Since the issue of that
stock was made the company has substantially added to
its rolling stock and its roadbeds have been very consid-
erably extended and thoroughly improved. There are no
better on the continent than those put down on Main street.
But the city council is pushing the company to put more
cars into service and also to put down new lines and this
will probably be made a reason for the company to issue
more stock and hand another melon to the shareholders.
Winnipeg Electric stock is strongly held and no wonder
in view of the good things its holders have had in the
form of stock bonuses and 10 per cent, dividends. It is
quite apparent that there are more good things in sight for
the holders of this stock and it is possible that at the
annual meeting to be held on Wednesday next the balance
sheet may show good reason for expecting them.

New Winnipeg Terminals.

The Grand Trunk Pacific and Canadian Northern rail-
roads have already commenced construction of a union
station costing between $3,000,000 and $4,000,000. The
Northern Pacific and Great Northern will build termi-

S whicE include a station, freight sheds and general
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railroad shops.

The National Transcontinental is advertising for tend-
ers for shops in the immediate vicinity of Winnipeg which
will cost several millions. The same company is erecting
a steel bridge across the Red river which will be over
a half mile long, while the Canadian Northern is about
to build extensive additions to its shops in the south end
of the city.

Winnipeg Stock Exchange Quotations.
Wiinnipeg, FeE?_rduary 8.
1d.

Listed stocks Asked.

Canadian Fire insurance...... 125

Great West Life, 15 per cent... 300 .

Home Investment and Savings 115 iso

Northern Trust, partly paid.... 112 120

Standard Trusts, partly paid 128 B

Winnipeg Electric Railway iio
Unlisted—Banks—

Northern Crown ; S7V3 91
Trust, Loan and Insurance—

Commercial Loan and Trust. . 90 110

Great West P. L. and S 115
Industrials—

Arctic lce 100

Royal Crown Soap . 105

Traders Building 85 92

Huron and Erie 181

Ontario Loan 135

JAPANESE GET ANTIMONY MINES.

The shutting out of Japan from her concessions in
mines of antimonial ores in China is the principal rea-
son for the recent acquisition of mines of that metal on
our Pacific Coast by a syndicate of Americans and Japan-
ese who are acting for the Japanese War and Navy De-
partments. The war between Japan and China caused
such enormous demands for antimony for use in making
high explosives that the market prices of the metal tre-
bled in a short time. The bulk of the antimony which
Japan used in making preparations for that war came
from China, as did most of the high-grade iron ore that
was converted into steel for Japan’s army and navy.

The Chinese government has shut off the exportation
of antimonial ores from Yangtse ports at the suggestion
of German military officers concerned in the reorganiza-
tion of China’s army and navy. The Germans point out
that in event of a war the possession of the mines of an-
timonial ores will be a factor of prime value to China in
the making of high explosives.

BRITISH INSURANCE IN THE UNITED STATES.

The Liverpool & London & Globe Insurance Co. recent-
ly issued the sixty-first annual statement of its United
States branch for the calendar year 1908. It shows total
assets of $13,212,749, which include real estate amounting
to $1,850,480, United States government 4 per cent, bonds
$487,800, state and city bonds and railroad stocks and
bonds $4,508,630, bond and mortgage loans $3,314,950,
bank balances and all other assets $3,050,889. The com-
pany reports unearned premium and all other liabilities
$8,238,870, leaving a surplus of $4,973,879. The New York
directors are: Charles H. Marshall, chairman; John Cros-
by Brown, Walter C. Hubbard, John A. Stewart, Edmund
D. Randolph. Henry W. Eaton is resident manager.

RETURN OF UNITED STATES DEPOSITS.
The Treasury Department reports that $20,410,700 has
been received from the national bank depositaries in
answer to the call that is not due until February 10.

Canada Farm at a Bargain.

In the Red River V_allegl. 640 acres. Three miles from
Emerson. Rich black loam soil. 00 acres ready for crop. Seven-
roomed house. Barn for 26 horses. Granalgy for 15,000 bushels.
Large pig-pen. All matched Ilumber. verything first-class.

ALDOUS EL LAING
WINNIPEG

$20.00 an acre.
MONTAGUE.
312-315 Nanton Building *ooe

WILLIAM GRASSIE
REAL ESTATE BROKER

Farm Lands and City Property.

Maps and full particulars on application to

P. O. Box 645, = - WINNIPEG. MAN.

WINNIPEG PROPERTY

and

WESTERN CANADA LANDS
F. W. HEUBACH, Limited

Winnipeg, Manitoba
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PORTLAN

Capital and Surplus, $1,000,00000
u. S.
R. LEA BARNES.Vice-Prest.

D,

J. C. AINSWORTH, President.

BIG REAL ESTATE TRANSACTION

(Special Correspondence to the Commercial W est.)

Portland, Ore., Feb. 8—The biggest transfer in Port-
land realty in months occurred during the past week, when
nine blocks in the North Portland terminal district were
acquired by interests that remain hidden. The consider-
ation was approximately $1,500,000.

Twenty-eight deeds were recorded, making the trans-
fer of the property, which lies in the tier of blocks be-
tween Twelfth and Thirteenth streets, and stretch from
Hoyt to Quimby streets. The deeds were made out to
John W. Craig, a capitalist of Los Angeles. C. K. Henry
& Son, who negotiated the deal here for the purchasers,
were appointed Portland agents for the property involved.

Speculation has been active since the transfer as to
who is making the big purchase. Lying as the property
does in the terminal district, close to the present terminal
yards of both the Harriman and Hill roads, it is surmised
that one or the other of these interests is involved in the
deal. This, however, is denied by both.

Other railroads building in this direction and electric
interurban systems are mentioned as probably being be-
hind the big purchase of North Portland property. But
although the Milwaukee, the Gould roads, the Vanderbilt
interests and both Hill and Harriman are mentioned in
connection with the deal, nothing of a definite nature can
be learned in regard to the objects of the purchasers.

Indeed, C. K. Henry refers to the purchase as a specu-
lation on the part of California capitalists. Mr. Craig, in
whom ownership of the nine blocks is vested, is a prom-
inent California capitalist of large means, who spends
much of his time in the East, and is connected with big
enterprises. Mr. Henry says he became acquainted with
him in California and that he will probably hold the prop-
erty until it is needed for railroad purposes.

General Business Activity.

Midwinter is supposed to be a time of dullness in all
lines of business, but the month just ended here disproved
this usually true condition. The first month of the new
year started off in all lines of business as if intent on
eclipsing former Jannarys and the figures indicate it made
good. The severe cold weather and snow storms of the
first two weeks of the month had a depressing effect upon
business and it was feared that the month would make
a poor showing in comparison with other years. How-
ever, when the totals for January were made up, it was
seen that the initial month had acquitted itself well.

Bank clearings, for example, show a gain of approxi-
mately 25 per cent, over January, 1908. The total for the
month just ended was over $26,000,000, while the>figure
for the preceding January was somewhat over $21,000,000.
This is considered a remarkably good showing consider-
ing the shock that the severe cold weather of the early
part of the month gave Portland citizens and it was an-
ticipated that the figures at the end of the month would
show a falling off.

Realty transfers, despite the unfavorable weather con-
ditions, totaled up well for the month. The transactions
mounted up at about the rate of from $60,000 to $75,000
each day. The total would be much greater than that if
the real value of the property changing hands were given
in the deeds filed. This is especially true of the big pur-
chase of property in the North Portland terminal district
during the latter part of the month. Nominal considera-
tions are recorded in a great part of the transactions en-
tering into this huge purchase. Should the true value be
given, total transfers for the month of January would
amount to between $3,000,000 and $4,000,000. This is far
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ahead of January, 1908, and almost twice what the totals
for January, 1907, showed.

Big buildings were prominent among the permits is-
sued for construction during January, 1909. Permits to
the value of $426,415 were issued during the month, the
number of buildings being 177.

W heat shipments from Portland during the month were
large; 1,065,055 bushels were set afloat here and 88,283
barrels of flour was shipped from this port.

Notes.

—Madison street bridge bonds to the amount of $450,-
000, 25-year 4s, together with water bonds in the sum of
$250,000, were sold last week by the ways and means com-
mittee of the city council to the firm of O’Connor & Kahl-
er, i>iew York city. The local agent for the firm is the
United States National bank. The bonds brought a pre-
mium of a shade better than 2 per cent., which is consid-
ered an excellent price. The council ordered the sale of
$250,000 worth of street improvement bonds to the highest
bidders. These are the regular ten-year, six per cent,
bonds. There were many offers but the premiums were
little more than par and accrued interest and none were
disposed of.

—A permit was taken out during the week by Mrs. C.
H. Lewis, of this city, for the erection of a ten-story rein-
forced concrete office building at the northeast corner of
Fourth and Oak streets, to cost about $200,000. The Hur-
ley-Mason Co. has the contract for building the structure.
There are to be seventeen offices on each floor of the
building, which will cover 100 by 100 feet. The interior
finish is to be mahogany and the corridors will be done in
Skyros marble. The structure will be modern in every re-
spect and will compare favorably with the best office
buildings in Portland.

—Employers of labor in Portland have just completed
the organization of the Employers’ association of Oregon.
Organization was effected at the Commercial Club and
W. H. Corbett was chosen president, C. W. Hodson was
elected vice president, Everett Ames secretary and E. L.
Thompson treasurer. Five directors chosen are: B. S.
Jossei.vn, A. C. Callan, M. C. Banfield, C. H. Jackson and
J. Z. Boyer. Speeches were made at the meeting when
organization took place by W. H. Corbett and others,
which were conservative in spirit, and indicated the best
of feeling between employers and employes in Portland.
Harmony would be perpetuated, it was thought, by the
organization of the various interests, formerly conflicting
to some extent. It will be the purpose of the organization
to avoid strikes and lockouts and do what it can to pro-
mote the industrial interests of the city and state.

—Portland has just been made the headquarters of a
new railway mail service district, comprising the states
of Oregon, Washington and ldaho, and the territory of
Alaska. F. W. Vaille, one of the oldest men in the railway
mail service, and now assistant superintendent for the San
Francisco district, which handles this territory, has been
appointed superintendent here. Word was received to this
effect by local commercial bodies from Joseph Stewart,
second assistant postmaster general, at Washington, and
it is given out that the work of the new division will be
handled from here as soon as suitable quarters can be ar-
ranged. Portland won the plum in competition with the
other cities of the Pacific Northwest, due, it is given out,
to her commanding position as the center of this whole
territory.

—The first big order for lumber in many months from
the war department to Portland mills came this week
when arrangements were made for 2.000,000 feet for con-
struction work in the Philippines. The shipment will be
dispatched to the Orient within the next few weeks from
Portland.

CANADIAN PIG IRON OUTPUT.

The American Iron & Steel association has received
from the manufacturers the statistics of the production of
pig iron in Canada in the calendar year 1908. The total
was 563,672 tons, against 581,146 in 1907, a decrease of
about 3 per cent. In the first half of 1908 the production
amounted to 307,074 tons, and in the second half to 256,598,
tons.
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NORTHERN PACIFIC STATION AT TACOMA.

(Special Correspondence to the Commercial W est.)

Tacoma, Feb. 8.—Preparatory work on the station and
passenger terminals to be built by the Northern Pacific
railway in Tacoma began last week. President Elliott,
Chief Engineer W. L. Darling, General Manager H. C. Nutt,
General Land Agent Thomas Cooper and General W estern
Counsel George T. Reid met in the offices of Mr. Nutt and
perfected an organization for the station terminal work.
Preparations to begin work immediately after the city
council approves the ordinances now in the judiciary com-
mittee were also made.

President Elliott was in Tacoma several days and all
arrangements for the station were completed by him be-
fore he returned East. Chief Engineer W. L. Darling came
as far as Spokane with Mr. Elliott, but returned to Mis-
soula, Mont., to supervise important construction work,
the safety of which Mr. Elliott says is imperiled by the
recent heavy snows. Mr. Darling later came to Tacoma.
Mr. Cooper accompanied President Elliott from St. Paul
and General Manager Nutt joined the party at Spokane.

Single Purpose of Trip.

“My trip to Tacoma is for the single purpose of getting
the depot work started,” said President Elliott. “Judge
Reid informs me that the ordinances are still in the coun-
cil and will not be approved before February 20. Of course
the vast amount of work to be done calls for extensive or-
ganization and that will be effected during my stay.

“We will begin construction work immediately after the
council passes the ordinances. The terminal plans make
necessary a considerable amount of excavating and grading
which must be completed before work on the depot itself
can begin. This is a huge task and will probably take
two years to complete, but we will push it just as rapidly
as the men can work.”

Construction of the water grade line around Point De-
fiance between Tacoma and Tenino will begin just as soon
as the necessary right of way is obtained, President EI-
liott said.

“l dont know exactly how the condemnation proceed-
ings and right of way matters stand,” he added. “They
will be checked over by Mr. Cooper while he is here. The
Point Defiance line is another big undertaking but is pro-
ceeding as rapidly as possible.”

View of Business Outlook.
Mr. Elliott says that general business conditions are

SOUTHERN PACIFIC TO SPEND $25,000,000.

San Francisco reports that the Southern Pacific has
just established at Bowman, a few miles from Auburn,
Cal., a base from which it will build improvements to
its right-of-way over the Sierra Nevada mountains, cost-
ing $25,000,000. The contemplated improvements will give
the company two lines from Roseville to Truckee, and a
grade lower by 1,000 feet than the present line traversed.
Among the great engineering feats involved is a construc-
tion of a tunnel six miles in length. Four years will be
allowed for the completion of the tunnel. As headquar-
ters for the work the company has leased two ranches,
and is now erecting on them $50,000 worth of buildings
for the accommodation of the men who will be employed.

CALUMET & ARIZONA.

From Boston comes the rumor that underground de-
velopments on the Irish Mag claim of the Calumet &
Arizona Co. have not been very gratifying to the manage-
ment. The acquisition of various outside properties and
the laying aside out of earnings, of a fund for the pur-
chase of additional properties, has naturally given strength
to them. An engineer who has made several examina-
tions of the Calumet & Arizona property says:

“There need be no worry as to the exhaustion of the
Irish Mag ore body for many years. The Calumet & Ari-
zona Co. is maintaining a steady output and, while the
ore may not be so rich as formerly, the property is a won-
derful copper producer. The Irish Mag is not so large
an ore body as the adjacent Copper Queen, but the di-
rectors of the Calumet & Arizona are trustees for a large
body of shareholders who are investors, and it is against
a long distant day when the Irish Mag may not be pro-
ducing as well as it is now, that the purchase of addi-
tional properties has been made.

“With the decline in ore values, costs have increased
somewhat. They are now 8 cents per pound of copper.
There are very few mines in this country that can pro-
duce copper for a net cost of 8 cents per pound.”

everywhere quiet. He says that the railroads as well as
all other business enterprises must look close to expense
accounts. He says he believes conditions will probably im-
prove as the season advances but he does not look for the
volume of business enjoyed during the early part of 1907.

President Elliott and associates were guests at a lunch-
eon given by the Commercial club, at which time Mr. EIl-
liott spoke encouragingly of the depot prospects and the
impending activity. He was also guest at a dinner given
by the Union club.

Union Pacific Tunnel Contract Signed and Work Begins.

The contract for building the Union Pacific railroad’s
8,600-foot tunnel into the business section of Tacoma is
reported formally signed with Rydstrom & Huson of Ta-
coma,

Before the day was over Union Pacific laborers were
busy with picks and shovels on what will be the north
portal of the long bore. Next week it is expected that
1,000 men, requisitiohed by Union Pacific contractors from
Tacoma and Seattle employment agencies, will be at work
on the various Union Pacific construction activities in this
city.

The first intimation of a tunnel became noticeable about
3 o’clock Thursday afternoon, when laborers completed a
hole through the north wall of the Pacific Paint & Glass
Co.’s factory building at Jefferson avenue and South Twen-
ty-fifth street. This hole, it is stated, is within a dozen
feet of the tunnel portal itself and will form a part of the
portal approach completed.

Preparing to Fill Gulch.

All arrangements were completed yesterday also for
building the sluice line through which material excavated
from the north portal will be sluiced by the city to the De-
Ihi gulch fill at Pacific avenue. The Washington Pipe &
Foundry Co. has completed arrangements with the com-
missioner of public works for delivering approximately
1,200 feet of two-foot pipe for the sluice, which will be
laid as rapidly as possible.

The spur track which the Dibble-Hawthorne Co. is build-
ing for handling material taken from the south portal of
the tunnel will be completed Friday and will be in use,
it is stated, as soon as shafts can be sunk at O street for
taking the dirt out of the big bore.

Last Rail to Top of Mountain Laid By Milwaukee' Road.

The last gap between Tacoma and the summit of the
Cascades on the Pacific coast extension of the Chicago,
Milwaukee & Puget Sound railway was closed last week,
and the final spike was driven. There is considerable bal-
lasting to be done yet, but the rails are all laid.

The completed stretch of track, which marks one of the
fastest feats of road building on record in the United
States, leaves only two breaks to be filled, and has caused
the officials to figure on trains running into Tacoma by
May, a month ahead of the time given out heretofore.
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ANOTHER

(Special Correspondence to the Commercial W est.)

Colorado Springs, Colo., Feb. 8—Molasses has been
added to the list of Colorado’s resources. This new in-
dustry has been developed only within the last year, but
it promises to become one of the foremost of Colorado’s
assets in a commercial way. For the year 1908, it is
estimated that the value of the output was between
11,500,000 and $2,000,000.

The industry grows out of one of the by-products of
the sugar beet. Until within the last year, the factories
were at a loss to know what to do with this molasses, but
a short time ago they discovered that it is valuable in
stock-feeding, which creates a good market for all the
factories can produce. The value averages about $20 a
ton.

The molasses is used most extensively in the manu-
facture of food for dairy cows, being handled chiefly by
the large stock food companies. It is also used by farm-
ers to sweeten coarse hay and fodder.

“The effect of this use upon the dairy cows has been
remarkably satisfactory,” said E. C. Sharer of Colorado
Springs, one of the most prominent of the Colorado
capitalists engaged in the sugar beet industry, in a recent
interview. “For fattening cattle it has been found equally
beneficial and economical. The turning of this by-product
into a commercial asset has added thousands of dollars
annually to the returns of the sugar beet factories, and
within the next few years, the industry will run into the
millions of dollars annually.”

* *

The formation of the Greeley-Poudre irrigation district,
in Northern Colorado, is practically completed. The com-
pany has secured a good line of reservoirs, including the
county line, with a capacity of 300,000,000 cubic feet; the
Magnew, with 1,500,000; the Link, with 250,000,000; the
Tunnel, with 440,000,000; East Fork, with 150,000,000, and
Mitchell lake, with 175,000,000. The combined capacity is
nearly 3,000,000,000 cubic feet. This is not all of the
water supply which can be furnished by the rivers and
creeks, and for this reason other storage basins are
desired.

The projectors say the supply of water that may be
furnished will provide for at least 200,000 acres now un-
cultivated.

Another Sugar Mill in New Mexico.

A campaign was begun in Albuquerque, N. M., for the
growing of sugar beets on a large scale, at a mass meet-
ing of farmers and business men last week. Santa Fe
sugar beet experts and others addressed the meeting,
and at its conclusion a large acreage was contracted for
the coming season.

The movement was the result of a movement started
by business men in conjunction with officials of the Santa
Fe’s industrial department and of the Holly Sugar Co.,
of Colorado, to which the season’s crop will be shipped.

VALUABLE DISCOVERY

(Special Correspondence to the Commercial West.)

Colorado Springs, Colo., Feb. 8—0f general significance
to the mining world is the announcement made in the re-
port of President Frank G. Peck of the Portland Gold
Mining Co. of the discovery of new processes which will
make possible and profitable the treatment of raw, low-
grade telluride ores, running in value as low as $4 a ton,
without the necessity of oxidization. These new processes
have just been discovered by the metallurgists of the Port-

MAX WAESSEL,
Mgr for Ex. Dept

INDUSTRY FOR COLORADO.

It is the intention to secure in the valley and near
Las Vegas 5,000 acres of beets the coming season.

The sugar men declare that a factory will be built in
the valley in the next two or three years if this year's
crop fulfills expectations. All the experts are agreed
that the climatic and soil conditions in the Rio Grande
valley are ideal for the production of a beet surpassed
by none in sugar content.

Dry Farming Congress.

Col. E. J. Bell of the Millbrook ranch, near Laramie,
Wyo., a pioneer of the state and one of the most promi-
nent wool growers in the West, will deliver an address
before the Third Trans-Missouri Dry Farming congress
at Cheyenne, February 23, 24 and 25, on the subject,
“The Relation of Stockraising to Farming.” Colonel Bell
tells an unusual story of successful agriculture in con-
nection with his large ranches, showing that one section
of land in agriculture is equal in feeding capacity to 10
sections of raw prairie. He has tried some dry farming
with good results.

One of the finest exhibits of dry farming products
ever assembled in the West will be a feature of the con-
gress. Prof. W. H. Olin of the Colorado Agricultural
college has notified Secretary Burns of the congress, that
he will have a collection of samples of the products of
eastern Colorado dry farms which will open the eyes of
farmers from other sections.

A large number of handsome trophies will be awarded
for the best displays.

Eastern Colorado will receive large attention during
the sessions of the congress. W. S. Pershing, county
surveyor of Lincoln county, will be among the speakers
and will tell the delegates of conditions in that region,
which, until a few years ago, was almost exclusively
range for stock.

New Irrigation Enterprise.

General Manager Waters of the Colorado Springs &
Cripple Creek District railroad, the Midland Terminal
railroad and the Florence & Cripple Creek railway, who
is one of the promoters of the new irrigation enterprise
situated at Penrose, eight miles north of Beaver, on the
Denver & Rio Grande railroad, in Fremont county, was
in Denver recently. Speaking of the work already done
and that contemplated on the new enterprise, he said:

“The Beaver Land & Irrigation Co. has 15,000 acres
in the neighborhood of Penrose, which it is dividing into
10-acre tracts to retail to homeseekers. It has already

spent $500,000 in acquiring this land and in developing its
water supply, and is prepared to spend $250,000 for pipe
laterals and a railroad to connect with the Denver &
Rio Grande at Beaver, eight miles east of Florence. Of
the money already expended $200,000 has been utilized
for the purchase of the land, and as much for water
rights. A reservoir is now being built which will contain
4,000 acre feet of water. We have 1,000 acres in apple
trees already.”

FOR ORE TREATMENT.

land company, the largest of Cripple Creek’s many great
producers, and come after years of experimentation on the
part of metallurgists the world over.

The Portland mine and Cripple Creek will be the most
directly benefited, although the importance of this dis-
covery will mean the rejuvenation of all mining camps in
which telluride ore in any considerable quantity is found.
In the mines, in abandoned workings, in non-producers,
and on the immense dumps of the Cripple Creek district,
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Now is the time to Buy-—€otorado is the Place

there are millions upon millions of tons of ore which con-
tain low values, but which it has heretofore been unprofit-
able to treat. All of this can now be worked over at a
profit of from $1 to $250 a ton, depending upon rock
values. The saving will be 76c a ton on roasting and $1
a ton on freight, as the new process will make possible
the treatment of the ore in mills right at the mines. In
order to put into use the discoveries, the Portland will be-
gin in the near future the erection of a 300 to 500-ton
mill near its mine on Battle Mountain, in Victor. The dis-
covery means a rejuvenation of the Cripple Creek district,
and will add millions of dollars to the profits of stock-
holders in the mines of the “world’s greatest gold mining

camp.”
New Ore Bodies Found.

Of equal importance is another announcement made by
President Peck, to the effect that extensive ore bodies have
been found on the company’s lowest level, the 1,500-foot
level. Other large mines in the district have also opened
up paying ore bodies at this depth. This is an indication
that Cripple Creek is a deep mining camp and that there
are still large deposits of ore to be located in the deeper
workings of the many mines. With the completion of the

deep drainage tunnel which will be within the next two
years, a large territory which promises excellent deposits
will then be opened up.

At the annual meeting the officers and directors of the
Portland company were again re-elected. F. G. Peck is
president; Dr. D. H. Rice, vice president; Thomas F. Burns,
secretary-treasurer. These with Irving Howbert and Carl
Chamberlin comprise the directorate. All are Colorado
Springs men.

For the year 1908, the Portland produced 94,311,432 net
tons, of a gross value of $1,834,080, giving an average
gross value per ton of $19.45. Four dividends amounting
to $480,000 were paid, making a total to date of $8,227,080.
Since its first shipment in 1894 the Portland has produced
949,381,749 tons having a gross value of $28,469,442.

< About the New Process.

The most significant paragraphs in President Peck’s re-
port are as follows:

BANK HAS A GOLD FOUNDATION.
(Special Correspondence to the Commercial W est.)

Colorado Springs, Feb. 8—Built upon a foundation of
gold ore, a seven-story bank building is in course of
construction at this city. Many hundreds of tons of low
grade ore, running in value from $1 to $3 a ton, have been
shipped from the mines and dumps on Bull Hill in the
Cripple Creek district to Colorado Springs and used in
the massive foundations for the Exchange National bank
building. The ore has no mineral shipping value, but it
makes an exceptionally strong building material when mix-
ed with cement. The total value of the gold in the foun-
dation is estimated at $2,000, the cost of a modern cottage.
It is doubtful if there is another bank in the country which
rests literally on a foundation of gold.

NEW LINES FOR COLORADO & SOUTHERN.

Denver reports that between May 1 and September 1
of this year the Colorado & Southern will build from
Pueblo to Watsonburg, 58 miles, at a cost of $1,500,000,
and from Fort Collins to Cheyenne, 35 miles, at a cost
of $650,000. Surveyors are now in the field, and it is
said that the contracts will be let and the work begun
by May 1. Both lines have long been contemplated.

COLORADO ORES COMMISSION.

A bill has been introduced in the Colorado legislature
providing for the appointment of an ores commission,
which shall have similar powers over the smelters as the
Interstate Commerce Commission has over railways.

The large increase in Chicago bank clearings Monday
of last week was caused by the clearing of an $8,000,000
check of the Chicago & Western Indiana railway in pay-
ment of short time notes redeemed at par a year before
maturity.

A little more than a year ago we were satisfied that a
method had been found for the successful treatment of the
raw ores of the Cripple Creek district; but we concluded
that it would be better to find out just how this method
could be applied in the most economical manner possible,
and subsequent developments have proven the wisdom of
this delay.

The metallurgists in our chemical department made
thorough tests of the Tippett-Crowe and Clancy processes
in our experimental plants and have also made numerous
experiments with a process which will be known as the
Portland process. A ten-stamp experimental mill was
built during the latter part of the year, at the time, and it
has been satisfactorily demonstrated to the mill manage-
ment and the board of directors of the company, that the
raw ores in the company’s property at Victor can be suc-
cessfully treated without roasting, thus saving 76 cents
per ton for roasting and also $1 per ton freight charges
now paid for transporting the ore to our mill in Colorado
Springs.

Mining Notes.

—The Golden Cycle Mining Co. has jumped into the front
rank of Colorado’s gold mines, with a production for the
year 1908 of nearly $2,100,000, which is about $200,000 in
excess of the valuation placed on the Portland output. The
Golden Cycle is one of the biggest of the Cripple Creek
properties and is controlled by St. Louis and Colorado
Springs capital. It maintained during the year an average
daily output of 300 tons of ore, with an average value of
$20 a ton.

—A net mining profit of $198,155 is reported for the
year 1908 by the Vindicator Consolidated Gold Mining Co.,
one of the most consistent of Cripple Creek’s dividend pay-
ers. During the year dividends amounting to $225,000 were
paid,-making a total for the company of $1,980,000.

—For the month of January, 1909, the Cripple Creek
district produced 61,728 tons of ore with a gross bullion
value of $1,362,274. The average value of all ores marketed
being $20.45 a ton.

—Rapid progress is being made on the Cripple Creek
deep drainage tunnel by the contractors in charge of the
work. Early in January, the United States record for
seven days’ drilling in solid granite was broken when a
total distance of 113 feet, 4 inches was made in that pe-
riod of time.

OVER 1,000,000 ACRES
OF IRRIGATED LAND

in the upper Snake River Valley, Idaho. The cheap-
est land and the most abundant water suppIP/ 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 Valley

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

(Special Correspondence to the Commercial W est.)

Houston, Texas, Feb. 8—It is very certain that the
importance of the rice industry along the Gulf coast is
not generally realized. Neither do many people outside
of the trade have any idea of the great amount of rough
rice that weekly comes up the Houston ship channel to
Clinton docks for storage in the capacious Clinton ware-
house, or for shipment to Houston and other large mill-
ing and jobbing centers. The docks are situated on the
north side of the channel a short distance below the
turning basin and are equipped with all modern acces-
sories for the handling of this cereal.

Since the rapid growth of the rice industry in Texas
this character of traffic has increased to such volume that
the necessity for fitting out the docks at Clinton with
one or more big grain elevators has been made more
than manifest—it became a necessity. Thereupon some
two years ago the Texas and New Orleans railroad, which
handles the greater bulk of rice shipments which come
up the Houston ship channel, installed through its traffic
department, two huge steam apron conveyors similar to
those on the Sunset docks at Algiers, with capacities
each for developing a speed of twenty feet per minute.

These conveyors carry trucks as fast as loaded from
barges directly to the waiting cars on a spur track for
shipment to Houston and the interior or storage at
Clinton. They may easily be made to handle 3,000 tons
per week and on several occasions during the past season
they have been forced to do so by the heavy influx of rice.
The record week’s handling was during November of
this season, when exactly 32,563 sacks were unloaded.
The total handling for this year’s activities up to date is
200,000 sacks.

Fleet of Vessels In Service.

Being without railway transportation facilities, all rice
raised in sections of the rice belt below the city has to
come to Houston and Clinton via an all water route.
There are now engaged in the rice traffic between Hous-
ton, Clinton and the different barge loading points below
a small fleet of vessels. The big tug Yvette, of Mitchell
Bros., who do a big business each season, has been in
active service since the first barge of rice came down
the big canal at Anahuac in the fall, andup to this late
in the season she brings on an average,at least three
heavily laden rice barges to the Clinton docks every trip,
in addition to her usual heavy cargo. The Yvette also
does a business with plantations on Old river and Double
bayou.

Practically all the rice grown on the landof the San
Jacinto Rice Co. is brought to Clinton in tow of the
sturdy little tug Diana, which has been kept on the go
all season bringing up barges of rice and clearing with
empties for loading. From Needle Point, warehouses Nos.
1, 2 and 3, and other points on Cedar bayou, over half a
dozen vessels are employed bringing out rough rice.
The Mayflower, Maud, Echo, Ora, Virginia and Matilda,
do air almost exclusive rice business, seldom coming up
as far as the foot of Main street, but hastily clearing
for more tows and cargoes as fast as the barges are
relieved of their burdens. The Matilda is a three-masted
schooner and in many respects closely resembles the big
auxiliary schooner Katie M.

L. F. Allen & Sons, former owners of the Buffalo Bayou
Co., do an extensive rice, business every season and their
powerful little steamer, the Charlotte M. Allien, has been
one of the most important factors this year in moving
the crops raised by plantations along the banks of Old
river and Double bayou, as well as Cedar bayou and Ana-
huac. The big steam tug Minnie Gorgas of the Galves-
ton, Harrisburg and Houston Transportation Co., has also
towed out some of the heaviest tows from these sections.
Numerous other vessels have been bringing rice to Clin-
ton docks either as tows or cargoes, but are now engaged
in service elsewhere.

The acreage, however, at all plantations is rapidly in-
creasing every year and as more rice is grown, other
vessels will have to be added to the present service.
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INDUSTRY.

Investment of $2,000,000.

The value of improvements on rice plantations lying
along the banks of the lower Houston ship channel and
its tributaries expended during the past year is estimated
at over $2,000,000, exclusive of value of lands involved in
recent extensions over the former acreage. The estimated
crop this season is 350,000 sacks of rough rice. On the
plantation of the Anahuac Rice and Irrigation company,
formerly the Lone Star Canal Co., a broad and deep canal
has been excavated from the government channel to a
point ten miles back into the heart of the rice fields. Dur-
ing the season of activities the barges of the Yvette and
other vessels are towed up this canal by a small gasoline
tug to within a few rods of the thresher’s operations,
where the cost of preliminary hauling by wagon and team
is reduced to a minimum. After the barges have been
loaded with from four to seven hundred sacks of the grain
they are towed back to the main channel and given over
to the larger vessels for continued transportation to Clin-
ton, or perhaps to the Prichard rice mill inside the city
limits of Houston. This canal, however, was not excavat-
ed during the past season.

In the Cedar bayou rice growers’ community another
method is adopted. Here the banks do not warrant the
canal method of extending the point of loading into the
heart of the fields, the banks around the harbor of the
Cedar bayou postoffice being elevated quite a distance
above mean low tide and are of almost solid rock. Most
of the rice in this section is brought by wagons to Cedar
bayou, warehouses Nos. 1, 2 and 3, and Needle Point,
where an improvised chute is run out to the barges and
sacks are slid down onto the vessels, similar to the proc-
ess of loading the big cotton barges of the Direct Naviga-
tion Co. near the upper terminus of the ship channel in
Houston.

On Old river a proposition confronts the rice farmer.
From the plant of the Old River Rice & Irrigation Co. to
a point about half way to this stream’ junction with the
Trinity river, where the channel broadens out into a lake,
the bottom is very soft and of the nature of quicksand.
Several attempts to dredge this place out have resulted in
dissatisfaction, as after a time the unresisting condition
of the mud gradually closes up the channel to navigation
of large vessels like the Minnie Gorgas, drawing nine feet
of water, and several times during low tide navigation
even to barges has been rendered difficult.

A Huge Levee to be Built.
Now, however, the Old River Irrigation people are plan-

ning an effective method of overcoming the difficulty. They
are going first to drive piling across that portion of the
lake where the bottom is of a yielding nature and on com-
pletion of the bulkhead they contemplate dredging out Old
river to a uniform depth sufficient for the access of the
largest vessels which may have need to use these waters.
This improvement, it is stated, will save over 10 miles of
hauling by wagon and will open up one of the best oak
and pine cordwood sections of the state as well. The rice
from Old river is towed out through the mouth of the Trin-
ity river, along the coast line and up the Houston ship
channel.

Next year all these plantations will greatly enlarge
their present acreage under cultivation; there will be
more canals, more pumping stations, more machinery, ad-

JONES PAYS THE FREIGHT

FREE TRANSPORTATION FROM YOUR HOME
TO DONNA, TEXAS

For aShort Time, we will sell you the very best land in the Rio Grande
Valley at $50 per acre, under the

LA DONNA CANAL

with a share of water stock with 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 willaccept it
as part of the cash pa%ment on the purchase of FORTY ACRES or more of
our LADONNA LANDS. Buy direct and save agent’s commission.

HALLAM COLONIZATION CO.
Room 7 Merchants Bank Bldg., BROWNSVILLE, TEXAS
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dilional barges and tug boats and improved navigation.
These improvements will of a necessity be accompanied A B KELLY

by a bigger yield and that will be followed no doubt with
renovations at Clinton. But in the meantime there are Real Estate and Investments

150,000 sacks left over from this season’s crop, according I make a _special(tf/ of large tracts for
to the estimate of 350,000 sacks for the total 1908-09 pro- Colonization and Ranch purposes.
duction, which are booked to ascend the Houston ship 315-316 First Nat'l Bank Bldg, HOUSTON, TEXAS

channel—enough to keep the vessels engaged for weeks
to come. The elevators have hardly experienced an idle

moment since the resumption of activities last fall and
the movement continues unabated. The end of this sea- BARGAINS IN  SECTION tracts.
son's crop is not yet in sight. Panhandle and Southwest Texas.

Violet Culture on Gulf Coast.
Culture of violets in the Gulf Coast country for the CAPITOL LAND AND INVESTMENT CO,
manufacture of perfume is among considerations leading Austin, Texas
to the investigation being made by representatives of an

Italian syndicate seeking a tract upon which to colonize
100 families. Better than Stocks or Bonds.

The Italians are inclined to think that the climate of Texas and Mexican Lands.
the Gulf Coast is adaptable to the various varieties of vio-
lets grown luxuriantly in Italy from which celebrated per-
fumes are made, and as they are experts in the culture of

the flower the establishment of violet farms is being con- ¢
templated. A ready market for the violets if grown abun- N Texas. = You can never buy them cheaper than you can

dantly is assured, it is said. Violets are not now grown today. Write me, | will tell you all about them.

anywhere in Texas for perfume manufacturing purposes, A. L. HODGE.
and if undertaken in the Gulf Coast country peculiar in- 625 Wilson Building. DALLAS. TEXAS.
terest would attach to the experiment.

The party of Italian investigators remained in San An-
tonio yesterday and left last night for Laredo. The party,
consisting of Prof. Vittorio Peglion, Vico Mantegazza and
Dr. Juido Pedrazzin, has been accompanied on the trip by
Consul Nicolini of Galveston. While in San Antonio they
were in session with R. O. McCormack, commercial agent
of the Rock Island-Frisco lines.

The foreigners have been so well impressed with the
prospects for locating a colony in Texas that upon their
return to Galveston, they will give a hearing to C. B.
Schmidt of Chicago, commissioner of immigration of the
Rock Island-Frisco lines. Mr. Schmidt may remain with
the party for several days, as it is the intention to make a
thorough investigation of the Brownsville territory.

Mr. McCormack believes the Italian immigrants to be
a thriving set of people, and cites a case in Missouri where
a hundred or more families settled in the Ozark moun-
tains. The foreigners bought land in the mountains, where
no one else had been able to make even a fair profit by
farming. The Italians began the culture of grapes and
today are producing a fine quality and a large quantity
of wine. AIll of the Missouri immigrants are now prosper-
ing and many of them have fine homes.

As the Italians in their native country are accustomed
to tilling only small farms, he believes that should the
colony be located in the Brownsville district the Italians
will become successful truck farmers, as they are famed
for ggtting the best out of every inch of soil.

20, acres
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

HEAVY TRAVEL TOWARD TEXAS.
(Special Correspondence to the Commercial West.)

Houston, Feb. 8—During the next thirty days, accord-
ing to reports from the immigration bureaus of the various
railroads entering Texas, the homeseeker movement, in-
stead of deteriorating, will steadily improve. According
to the figures of the immigration men, the movement will
continue well up into the spring and will not materially
dwindle until hot weather sets in.

A number of the larger land companies which have
recently purchased acreage tracts in various portions of
the state have instituted campaigns in the North and
East. As recently announced here, four companies which
have been devoting their time to other sections of the
‘country have now turned to Texas and are handling no
land except in this state. One of these companies owns
40,000 acres, which is being cut up into farm and fruit
tracts to suit the fancy of the purchaser. The company is
planning to have the greater portion of this acreage ten-
anted by the time the year 1909 is a thing of the past.

Advertising seems to be one big result-getter. One
firm spenf $10,000 recently on a single contract, and others
have invested sums almost as large in various kinds of
literature and other matter. In this way, it seems, a class
of homeseekers is reached not touched by the usual meth-
ods of the agents.

Never before in the history of the immigration has the
movement to Texas been so productive of actual buyers as
during the closing months of 1908 and the beginning of
1909. The totals of the land sales made in Texas during
the last six months would foot up to an enormous sum and
one almost inconceivable.

The anti-pass law has done one thing to benefit the
land salesmen at least—it has kept out of Texas many
people who used to come merely for purposes of amuse-
ment, and who bothered the land men, when they had no
serious intention of investing any money.
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IN TEXAS LEGISLATURE.

SOME “FIERCE” BILLS

(Special Correspondence to the Commercial W est.)

San Antonio.. Texas, Feb. 8—One of the most sweep-
ing prohibitory bills that has ever been introduced in the
Texas legislature is known as the “Sunday Lid Bill.” It
prohibits any merchant, grocer, or dealer in wares or mer-
chandise, or trader in any business whatsoever, from bar-
tering or selling goods, or permitting his place of busi-
ness to be open on Sunday. The bill also prohibits any
public amusement on Sunday, baseball, theaters, races,
moving picture shows, circuses or the like.

Under the terms of this blanket Sunday bill, even ci-
gars cannot be sold on Sunday. Along the same line of
Sunday regulation, another bill has been introduced for-
bidding hunting on Sunday under penalty of a $25 to $500
fine and imprisonment from one to six months.

It is charged that these Sunday regulating bills are
fathered by the men who are fighting for state-wide pro-
hibition. From the status of the fight over these alleged
blue laws, it is not probable that any of them will be en-
acted. The contest, however, has grown exceedingly warm
and Sterling P. Strong, a leader of prohibition forces,
charges that the press of Texas has been subsidized by
the liquor interests.

From the tenor of these and other bills, it is evident
that a certain element in the present legislature has con-
tracted the biennial fever of regulation. They are trying
to regulate everything from guarantee of bank deposits to
the variety of language permissible over a telephone. An-
other large element of the legislature, probably a majority,
is bitterly opposed to the regulating mania, and declares
that it will fight the whole regulating program to a finish.

No More Cock Fighting.

Cock fighting, an ancient institution preserved in San
Antonio for over two centuries through the Mexican ele-
ment, is doomed and will soon be a thing of the past. The
district attorney has rendered an opinion to the effect that
cock fighting is a species of gambling and action will be
taken by the sheriff and constable to abolish the sport.
Only a few cockpits survived the wave of reform that
swept over this city four or five years ago. A day or two
ago one of the most famous of these pits, in Laredo street,
was raided by the police and the famous old cock fighter
who conducts it was arrested and fined. Three years ago
the sport of roping cattle for prizes was abolished by an
act of the legislature. That, too, was a typical Texas in-
stitution, but was held to be cruel, and accordingly abol-
ished. The Texas of today is nothing if not law-abiding.

The Sugar Cane Crop.

Brownsville reports that there will be a largely increas-
ed acreage of sugar cane planted in that part of the state
this season. This is evidenced by the way cane is being
shipped from Brownsville to points all through the valley,
and from present indications more mills will be needed to
handle this vast acreage of the valley’s staple crop.

Over 800 tons of seed cane has been loaded at Browns-
ville recently, to be used for seed cane only. The seed
cane is almost without exception of the ribbon cane variety
and the Demarara, which produces a very large tonnage
and contains a larger per cent, of saccharine. All sugar
plantations are increasing their acreage, some doubling,
putting the larger part of their entire crop to this use.

The Ohio & Texas sugar mill, which when completed
will cost $1,000,000, started to grind last week, and with
a capacity at present of only 1,250 tons will soon consume
all of that company’s cane that they do not want to plant.

One company this year had 120 acres in cane and has
sold 1,500 tons, planted 1,400 tons for next crop and is
grinding 3,000 tons for sugar.

The Brulay sugar mill has been running for several
weeks day and night and has yet quite a run to finish up
its own plantation of a couple hundred acres.

A Fine January.

With a maximum temperature of 85 degrees and a
minimum of 20, the January of 1909 was the mildest since
1890. The mean temperature in January was 57 degrees.
The average mean for the past 24 years for this month
has been 53. There was only one day of rainfall and
eight cloudy days during the month.

No State-Wide Prohibition.

After a bitter contest, which has been waged almost
incessantly since last year, the efforts of the prohibition-
ists of Texas to secure the submission of an amendment
to the state constitution providing state-wide prohibition,
has just been defeated in the Texas legislature. The reso-
lution was tabled in a matter of fact way, and while it
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may be called up, according to parliamentary usage, it is
hardly probable that the measure will again occupy the
attention of the present legislature. It is thought, how-
ever, that the rocal option sentiment will result in further
legislation to enforce prohibition in such individual com-
munities as desire it.

The Historic Alamo Buildings

Contest over the custodianship of the Alamo buildings,
the most famous place in Texas history, has been reopened
by the proposal, which is said to be favored by the gov-
ernor of Texas, to repeal that clause in the present law
which gives control of these buildings to the Daughters
of the Republic of Texas, a patriotic organization of wom-
en, and to lodge it in a commission of men. It will be re-
membered that for the past two or three years the Daugh-
ters of the Republic have been involved in factional strife
over these buildings and that their quarrel has been car-
ried into the courts and is still pending. It is probable,
under the appeals of the suit, that the matter will be set-
tled for the years to come.

The oid chapel, where the last heroic stand was made,
is reserved in its original condition. Adjoining it is a
building said to contain the walls of the ancient monas-
tery, which, until acquired by the state a few years ago,
was used as a wholesale grocery and whiskey house. This
building has been added to with gingerbread woodwork
and is plastered over with unsightly advertisements. It
has long been an .eyesore, but owing to the unfortunate
quarrel among the Daughters, nothing can be done to re-
store it to its original condition. The present move, orig-
inating with men, is for this purpose.

San Antonio Public Utilities.

That San Antonio is growing rapidly and that invest-
ments are paying public service corporations is evident in
the annual reports of the San Antonio Traction Co. and
the San Antonio Gas & Electric Co. The Traction company
shows net earnings of approximately $81,000, the sum of
$28,000 of which, spent in extensions, being listed as an
operating cost, and the gas and electric company shows
net earnings of over $110,000, although over $111,000 was
spent in extensions.

Damage cost the Traction company $76,649 during the
twelve-month period and the Gas and Electric company
was compelled to pay over $22,000 in damages.

During the year 1906 the number of passengers at 5
cent fare average was 9,266,073; the year 1907 increased
the business to 11,808,279 and continued the increase,
which is shown by the carrying of 13,457,809 during the
past year.

The company expended $28,625 for extensions of lines.

The reports were filed by Secretary R. C. Jones, and
follow:

Traction Company.

Capital stock issued, $200,000; authorized capital stock,
$1,000,000; amount of bonded indebtedness, $300,000; rate
of interest on bonds, $200,000 at 7 per cent.; price at which
bonds were sold, $100,000,, at 6 per cent.; floating indebted-
ness, including all bills payable, $1,329,533.71; assessed
value of visible tangible property, $1,087,568.95; machinery,
$3,300; tracks and pole lines, $852,240; bills receivable,
$20,426.16; buildings, $36,210; equipment, $208,550; cash
on hand, $66,842.79.

Annual cost of operating, $619,858.15, divided as fol-
lows: Salaries, $15,809.75; labor, $231,941.94; fixed
charges, including interest, $109,383.81; taxes, $28,231.16;
fuel expenditures, power, $72,005.32; insurance, $2,330.35;
for extensions, $28,625.80; maintenance, $24,000; repairs,
$9,464.75; amount paid for claims or suits for damages,
$76,649.09; miscellaneous expenses, $21,416.18.

Gross earnings, $672,890.47; for fares and tickets, $672,-
890.47; fares charged passengers, 5 and 2% cents.

Gas and Electric Company.

Authorized capital stock, $500,000; capital stock issues,
$200,000; amount of bonded indebtedness, $250,000; rate
of interest on bonds, $150,000, at 6 per cent.; price at
which bonds were sold, $100,000, at 7 per cent. (All bonds
were assumed by the company when property was pur-
chased, preventing price at which bonds were sold being
given.) Amount of floating indebtedness, including all bills
payable of whatever nature, $1,231,703.91; value of visible
tangible property (assessed value), $1,154,479.53; machin-
ery, $328,180; buildings, $94,400; equipment, $646,350; bills
receivable, $69,010.55; cash on hand, $16,538.98.

Annual cost of operating $574,110.98, divided as follows:
Salaries, $20,423.05; fixed charges, including interest, $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; amount paid for claims or suits for

damages, $22,700.09; miscellaneous expenses, $14,829.19.
Annual gross earnings, $575,553.88; for power, $459,-
313.59; for gas, $116,240.29.
Prices charged public: For gas (per 1,000 feet), $1.20
average; for light (per kilowatt, hour), 9c average; for
power (per 1000 watts), .038 cents average.
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NEW ORE CARS FOR IRON RANGE ROAD.

Duluth, Feb. 10.—Delivery of the new ore cars of the
Duluth & Iron Range railroad, which were ordered two
months ago, has begun. They are of a modern type which
require less labor in unloading. It requires the sendees
of only one man to dump one of these 50-ton cars, which
act when a lever is turned.

The order for the cars was placed last year by the
operating department of the Duluth & Iron Range. The
order is for 800 of the new cars, and delivery will continue
until the cars are all in possession of the Duluth road.

Other roads have been experimenting with the new
cars, but the Iron Range is the first road that will give the
new cars a practical test in a large way. Experiments
have been made with the cars at the Pittsburg car shops,
showing that they are practical in every way and that they
will result in a great saving of labor.

WANT SUGAR TARIFF REMOVED.

The Minnesota Wholesale Grocers association favors
the reduction of the tariff on raw and refined sugar, and
is co-operating with the committee of wholesale grocers
working from New York, whose activities before the ways
and means committee in Washington have aroused the in-
terest of the grocery trade the country over.

Joseph W. Bragden, of the Winston-Harper-Fisher Co.,
a former president of the Minnesota Wholesale Grocers
association, says that sentiment among wholesalers gener-
ally is that there should be greater recognition of the fact
that taxation of sugar as a luxury must one day be discon-
tinued, since sugar is no longer a luxury, but a necessity,
the tax hits the consumer hard.

CITY NATIONAL OF COUNCIL BLUFFS.

The City National bank of Council Bluffs, lowa, which
opened its doors about a month ago, reports a satisfac-
tory business. The bank is located on one of the best busi-
ness corners and has a handsome banking room with
modern fixtures in bronze and marble. The bank starts
with a capital of $120,000 and a surplus of $30,000. The
officers are T. G. Turner, president; J. G. Wadsworth and
Oscar Keeline, vice presidents, and Charles R. Hannan, Jr.,
cashier.

RAILROAD PAYS FOR CARRYING PASSENGER TOO
FAR.

Georgetown, Texas, Feb. 5—In the district court Mrs.
R. M. Maxwell was awarded $4,000 damages against the
Missouri, Kansas & Texas Railroad Co. for carrying her
beyond her destination, Georgetown, making it necessary
for her to walk back to the station. The case was on trial
four days.

The Baltimore & Ohio, Canadian Pacific, Grand Trunk,
Reading and Chesapeake & Ohio have filed new schedules
of commodity freight rates between Boston and Chicago,
following the example of the other roads interested in
meeting the reductions which the Boston & Maine pro-
poses to put into effect. The new rates on all the lines
will probably go into force March 4. The effect of the re-
taliatory measures of the other roads is to nullify the ad-
vantage which the Boston & Maine had hoped to gain by
its proposed reduction. Commodity rates will be one cent
lower, while the differential will 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 peracre.

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 RICHEST SPOT in TEXAS
The Great Garden and Fruit Belt.

We have thousands of acres in both large and small tracts. Prices from
$8.00 per acre up, according to location and size.

For further information, call or address

C. S LACY O SONS

Land and Immigration Agents VICTORIA, TEXAS
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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 thisvicinity. Buy
where you can plantany 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
Ii?htful climate, fruits and garden truck grow abundantly.” Don’t wai-
till prices rise-buy now. Worite us at once for prices and size of lots

PHINNEY & BUTTERFIELD, SAN XIfoSioBIFEXAS.

T E X A S L ANDS

26.000 acres Duval Co. on line new San Antonio to Rio Grande
R. R. 907cagricultural. Splendid ranch improvements.
Price. $5.50 per acre

43.000 acres McMulleu Co. One-half open prairie. Artesian well,
river frontage on two sides and eight thousand acres valley land, black
and chocolate soil, 90% agricultural. The property is fenced and cross
fenced and has good ranch improvements. Price, $8 00 per acre.

5,300 acres Brazoria Co. Four miles from R. R. station. Fronts
on navigable stream. 4000 acres open black prairie; land level, no hills, no
swamps; in artesian belt, rainfall 43 inches. Great farming development
on all sides; only one mile to sugar mill. Price, $12 50 per acre.

3.000 acres 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. Districtspecially adapted to ribbon cane, rice, potatoes, Bermuda
onions, fruits, berries, and the staple crops, corn and cotton.

Price, $12.00 per acre-

NICHOLSON, FURNISH 6 SMITH,
“The Texas Land Men” San Antonio, Texas

TEXAS LANDS

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 Saleby p#w HUNT

LAND AND LIVESTOCK BROKER
312-313 Hoxie Building, FT. WORTH. TEXAS

WEST TEXAS
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 Pecos Valtey
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.

32,000 ACRES OF LAND

In Central West Texas, 75% choice agricultural land.
Plenty of water from 60 to 120 feet. Ample firewood.
North Concho River runs through this property for two
miles. Thousands of fine pecan trees along this stream.
Railroad projected through edge of tract. Owner lives
in Europe. ine_colonization proposition. Lands within
four miles of this being settled rapidly by Illinois and
lowa farmers who are paylnvc%l $20 to "$25 per acre for
small, unimproved tracts. e are exclusive agents.
Terms, $8.00 per acre, one-fourth cash, balance six an-
nual payments at 7% interest. We have plenty of other
large and small tracts suitable for investment and coloni-
zation.

JACKSON & HICKS, San Angelo, Texas

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



*

54

Business Want Department

A medium for the sale of Stocks and Bonds,
Real Estate, Farm Land, Stocks of Merchan-
dise; for the man who wants a Bank Position,
or a Location for a Bank, Investment or other
Business.

Rates for advertisements in this de-
partment are one cent per word each
insertion. Words displayed in capitals,
two cents per word. [Initials and ab-
breviations count as one word each.

No advertisements inserted for less than
25 cents. Cash or two-cent stamps must
accompany all orders. All answers to
advertisements under key numbers must
be accompanied by two-cent stamp.
Address Commercial West Co., Minne-
apolis, Minn.

BUSINESS CHANCES.

INCORPORATE YOUR BUSINESS—
Over eighteen hundred charters pro-
cured for our clients. Charters procured
under South Dakota laws at a very rea-

sonable rate for mining, milling manu-
facturing, railroads, telegraph, tele-
phone, or any other industrial pursuit.
Ten years’ practice in the business. All
correspondence answered same day re-
ceived. Assistance given in making out
papers. No delay in securing charter.
No extras. Write for corporation laws,
blanks, by-laws and forms, free, to
PHILIP LAWRENCE, former Assistant
Secretary of State, Huron, South Da-

kota, Suite 71.

Two gasoline engines must be sold at
once; one Fairbanks & Morse, 25 h. p.;
W ebster, 4 h. p.; will consider trade for
a motor cycle or planing machinery. Ad-
dress, O. P. Svendsen, Luck, Wis. (29-7)

FOR SALE OR RENT—CORN CAN-
ning plant; acreage can be easily secured.
J. A. Schoell, Trustee, Belle Plaine, Minn.

FOR

) SALE—At a reasonable price
a five

horse power motor, very little
used; also shafts and pulleys. For fur-
ther particulars write Pickling Works,
412 S. Eddy St., Eau Claire, Wis. (30-7)

SITUATION WANTED

Bookkeeper, lady, age 23,
competent, wants position in
understands bank work; best
Address Box A, Arlington, Minn. (30-7)

Bank Cashier wishes the Cashiership
and an interest in a bank in a live town;
nine years’ experience in general bank-
ing, farm loans, insurance, etc.; Nor-
wegian; best of references. Address
“G/’ Commercial W est. (30-12)

Situation wanted as bookkeeper by a
goung man thoroughly familiar with
ookkeeping. Good references. Would
like to secure small interest in business
soon. Address “H,” Commercial West.

(30-7)

experienced,
Montana;
references.

HELP WANTED
W anted—A bank clerk around 26 or 28

years of age in a country bank fifty
miles from Minneapolis. $50 per month.
Assistant  cashiership possible later.
Must have country bank training. Ad-
dress “E”, Commercial W est. (30-7)

INVESTMENTS

A LIFE ANNUITY, AND YOUR BEST
Insurance! One of our Irrigated Orange
Grove Tracts on Southern Gulf Coast
Texas will care for you during the rest
of your life and after your death will
Rrotect your family and give them a
andsome and absolutely permanent in-
come with no bother and no expense. A
5-acre Grove is yours for $1,250, terms
$250 cash, $250 month. You have com-
plete clear Title; our Company does all
work always and pays all expenses and

taxes out of the crops and gives you
contracted cash share crops Dec. 1910,
1911, 1912, $250 each year; 1913, 1914,
1915, $375 yearly; 1916, 1917, 1918, $500
per year; 1919 fo 1928 $1,000 each year;
thereafter half profits annually, (never

less than $2,000 each year permanently).
A very high-class investment, with per-
fect security more than double the
amount of your investment. Highest
financial references. STIRLING IM-
PROVEMENT COMPANY, LTD. DU-
LUTH, MINNESOTA.

NOTICE TO BANKERS

We buy and sell banks and bank stocks.
We supply banks with thoroughly reli-
able and competent officers and clerks.
We secure positions and changes in lo-
cation for bank officers and clerks. We
locate desirable points for the establish-
ment of new banks. We aid bankers in
the organization of new banks if they
will furnish us with the location. We
have a large number of clients and we
are rowin every da;y. All business
strictly confidential. If interested, cor-
respond with, THE WALTER H. HULL
COMPANY, MARSHALLTOWN, IA. (27)
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BANKS FOR SALE

WANTED, A BANKER_  TO TAKE
half or controlling interest in a $30,000.00
bank in good railway town in North
Dakota. No stockbrokers need apply.
Don’t answer unless you mean business.
Address “F” Commercial W est. (30-7)

BANK FIXTURES

For Sale—Safety Deposit Boxes good
as new, standard makes, managenese
safes. Two safety Deposit Vaults; second
hand bank safes. The largest stock of
high grade safes in the country always

on hand.
DONNELL SAFE CO,
200 & 202 Washington St.,

Chi , 11
Established 1886, 1cage

On account of consolidation of two
banks, we have complete set of solid oak
bank fixtures for sale, new safe and every
office equipment. Must be sold to save
storage. Write us at once.

First National Bank, Fulda, Minneso(tg(.))

Owing to consolidation
have one complete equipment for sale
very cheap. For full description and
price address Houston State Bank,
Houston, Minn. (30)

FOR SALE—Modern marble bank fix-

of two banks,

tures and Herring-Hall-Marvin vault.
Photograph and plans sent on applica-
tion NATIONAL BANK OF LAW-
RENCE CO., New Castle, Pa. (30-8)

FOR SALE—BEAUTIFUL SOLID OAK
bank fixtures, consisting of 30 lineal feet
of counter, with ornamental top and pol-
ished brass grille work; now in use, but
must be sold at once, on account of re-
moval; well suited to real estate or
broker's office; photograph furnished on
application. For particulars address
MONROVIA SAVINGS BANK, Monrovia,
Cal. (30-7)

HOTELS AND RESTAURANTS.

~ Terms to suit the
buyer. Only hotel in town. A bargain
if taken at ‘once. Address A. C. Ander-
son, Box 7, Aurelia, North Dakota. (30-9)

A hotel for sale.

TIMBER AND MINERAL LANDS

BRITISH COLUMBIA TIMBER.—We
have 36 limits or 23,040 acres, containing
1,152,000,000 ft. finest Cedar, and Gray

Spruce (known as B. C. Hemlock) easy to
log, 3 miles from deep water harbor, 25
miles from C. P. R. Ry Price $160,000.

W rite for Cruisers report and maps.
W alter Cooke & Co., 417 Seymour St
Vancouver. R. C.

HARDWOOD TIMBER AND ALLUVI-
al bottoms lands in southeast Missouri,
Arkansas and Louisiana. J. A. PARKER,
Parma, Mo. (30-7)

FARMS AND FARM LANDS

MISSOURI.

160 ACRES,
VERNON COUNTY, MO.

Extra good farm of 160 acres, all good
farm land, well improved, 3 barns, new
barn 36x48, 16-ft. posts; barn 26x48, built
five years; barn 30x32, 16-ft. posts, built
ten years; nearly new 6-room house, 2
stories; hog shed, smoke house, hen
houses; over 100 bearing fruit trees of all
kinds; new stock scales, new windmill;
buildings all on good stone foundations,
ainted and in extra good condition. The
est farm bargain in Missouri; 100 miles
south of Kansas City. Improvements
worth  $4,000. Fine ‘location, close to
school, on rural mail and telephone lines.
Buy of owner and save agent’s commis-

sion. Must sell soon. Price, $45.00 an
acre. Address,
E. N. GREEN,
R. F. D. No. 2, Nevada, Mo.
(30-7)
TEXAS.
| SELL black land farms in Collin,
Denton and Dallas Counties and Plano
city property. M. C. PORTMAN, Plano,
Tex.

Saturday, February 13, 1909

MUNICIPAL BONDS. )

NOTICE OF SALE OF BONDS.
Notice is hereby I%iven that the Village

Council of the Village of International
Falls, in the County of Koochiching and
State of Minnesota, will receive sealed

bids at any time on or before the 20th day
of February, 1909, at 8 o’clock p. m., for
the sale of the bonds of said village in
the adqgregate amount of $22,000.00.

Said bonds to bear date at the time of
issue, to be issued in denominations of
$1,000.00 each, to bear interest at the rate
of 6 per cent, per annum, interest pay-
able annually, and to mature at the end
of twenty years from date of issue.

Said bonds will be issued for and the
proceeds thereof used for the purpose of
constructing and maintaining a system of
waterworks in said Village of ‘Interna-
tional Falls, for public and private use.

Said bids will be opened and considered
by the Village Council of said village on
the 20th day of February, 1909, at S
o’clock p. m., at the Council Room in
said village.

Bids for the purchase of said bonds mu/
be filed at any time on or before the said
20th day of February, 1909, at 8 o’clock
p. m., with F. B. Green, Village Recorder
of said village, at International Falls,
Minnesota.

Each bid for such bonds must be ac-
companied with cash or a certified check
payable to F. G. Nelson, Treasurer, for
the sum of $200, and deposited on the-
condition that if the sale of said bonds;
shall be awarded to the party making;
such bid, and said party shall, for any
reason, fail or refuse to complete the
purchase of said bonds, that in that case
the same shall be forrelted to the said
Village of International Falls as liqui-
dated damages.

The Village Council reserves the right
to reject any or all bids. By order of
the Village Council.

Dated January 20, 1909.

F. . GREEN, Village Recorder,
Village of International Falls, Minnesota.
(30-8)
NOTICE OF SALE OF DITCH BONDS.

W hereas, the board' of county commis-
sioners of Brown county, Minnesota, did
on the 9th day of January, 1909, pass
a resolution to issue and negotiate the
bonds of said Brown county in denomi-
nations of $13,000 each, to the amount
of $65,000, to bear date July 1st, 1909, to
bear interest at the rate of 6 per cent,
per annum, payable semi-annually on
the 1st day of January and July of each
year, and to mature as follows:

$13,000 on the 1st day of July in each
year from and including 1914 to and in-

cluding 1918, for the purdpose of defray-
ing the expenses incurred and to be in-
curred in locating, constructing and es-

tablishing connty ditches numbered 1, 5,
7, 10, 11, 12 and 13 in said county.

Money to be paid and bonds to be »de-
livered "May 1st, 1909.

Now, therefore, notice is hereby given
that the county board of said county will
meet at the county auditor’s office in the
court house at the city of New Ulm, in
said county, on the 9th day of March,

1909, at 10 o’clock a. m., "and receive

sealed bids for the sale of such bonds to

the amount above stated and at the

time and place above stated.

(Seal) ANDREW J. ECKSTEIN,

Chairman of County Board of
County Commissioners.

A ttest:

LOUIS G. VOGEL.
County Auditor,
(30-7)

Ex-Officio.
Clerk of Board.

The City of Ortonville will receive bids
until March 14th, 1909, for the purchase
of $30,000 of its bonds as follows:—Bonds
to be in denominations of $1,000 each,
due in twenty years, optional after ten
years, interest at the rate of five per
cent, per annum. $25,000 of the bonds to
be called W ater and Light Bonds and
$5,000 City Bonds. Each bid to be ac-
companied by a certified check for $300.

E. N. MORRILL, City Clerk,
Ortonville, Minn. (30-11)
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Flour Rates Against Wheat on the Lakes.

(Continued from Page 11)

Duluth may have half or three-quarters of a cargo of flour
and other freight and finds that it cannot get the remain-
der of its cargo of a similar nature quickly, so it arranges
with some grain shipper to fill up with wheat. The boat
runs alongside an elevator and in two or three hours has
filled up the remainder of its hold. It takes the wheat
at the going rate.

During the last three seasons the percentage of the
crop that has been shipped down the lakes has steadily
increased. This, of course, means that the mills of the
Northwest have ground a smaller percentage of the crop
than formerly. It means also that the wheat of the North-
west has gone down to Buffalo and New York, where it
will be ground and the flour placed on the market cheaper
than the Minneapolis and other Northwestern mills can
sell flour in that territory for. Furthermore, this means
that the farther away from the wheat fields a mill may
be, provided it is toward the center of population, the more
advantageous its position. A mill at Buffalo is more ad-
vantageously situated, due to the cheaper rates on wheat
down the lakes, than the mills at Minneapolis, which is
just at the gateway of the greatest spring wheat area in
Ilhe world. Likewise, the mills on the water-front in New
York City have an advantage over the Buffalo mills, for
they get their raw material relatively cheaper. Going still
farther toward the center of wheat consumption, a mill at
Liverpool has an advantage over any of the others men-
tioned, and for the same reason; that is, because of rela-
tively cheaper rates on wheat than can be obtained on
flour, all the way from Duluth to Buffalo and New York,
and across the Atlantic.

If this is a right economic principle then it follows,
when carried to a logical conclusion, that there should
be no mills in the interior of the country, except suf-
ficient to supply local requirements. It follows, also,
that manufacturing is not desirable for a country; that
agriculture should depend upon the export of its surplus
raw material rather than the export of the manufactured
product.

Now no one will for a moment contend that, this is
better for a country than that the raw material should
be manufactured near its source of supply. One only
needs to glance at the great agricultural areas of Russia
and Argentina, to see what it means to ship out the raw
material and to manufacture only enough for local re-
quirements. One may also see in northern Minnesota
what it means to ship out raw material in the form of
iron ore, rather than to have local factories that will
turn out manufactured articles and furnish employment
for thousands of skilled workmen.

There is no argument as to the importance to the
Northwest of the great milling industry. Yet, unless
the discrimination in rates on the lakes against flour
and favoring wheat is corrected, the milling industry will
unquestionably be permanently injured. No through
tariff is made on wheat, while the flour rate is governed
by the through tariff. Now all the millers of the North-
west ask for is a 20c per hundred rate on wheat, lake
and rail, from the Head of the Lakes to New York, as
against a 23c rate on flour. This would amply allow

for the additional cost of handling flour and it would
also give the Eastern millers some advantage.
In the hearing that will come before the Interstate

Commerce Commission the Southwestern millers will in-
tervene. They will assert that the Northwestern millers
will, in the event rates are equalized on the lakes, have

Nicholson Brothers
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an advantage over them, unless they too can get some
concession in the matter of rates from the Southwest by
the way of the lakes from Chicago. They are affected
in a similar, though lesser way by wheat from Kansas
being shipped to Chicago and then down the lakes at a
lower rate than is made on flour.

It has not yet been announced when the Interstate
Commerce Commission will hold its hearing. It is ex-
pected, however, that 'it will be in the very near future,
and that it may be at Minneapolis, St. Paul, Chicago or
even at Buffalo. It is certain that the hearing will be
one of the important commercial events of the year.

TWIN CITY-BLACK HILLS RATES FAVORABLE.

Freight rates which make the newly opened territory
in the Black Hills accessible to Minneapolis and St. Paul
manufacturers and jobbers went into effect today on all
railroads running into South Dakota.

The rates are a concession ootained by the Minneapolis
Traffic association after negotiations extending nearly a
year. The negotiations were conducted by W. V. Nevvlin,
executive manager for the association, and the rates were
announced a month ago. Marvin Hughitt, Jr., freight
traffic manager for the North-Western line, was the spokes-
man for the railroads.

Reductions from Minneapolis to Rapid City, S. D., range
from 34 cents first-class to 8y2 cents E class. Reductions
in the rates from Minneapolis to Deadwood, Lead, Belle
Fourche, S. D., range from 37 cents to 9 cents. The re-
duction in the differentials favoring Omaha to Rapid City
ranges from 34 cents to 8y2 cents. The differentials favor-
ing Omaha to Deadwood, Lead, Belle Fourche, and other
places, are reduced from 37 cents on first-class freight to
9 cents for the lowest class. The differential on the rates
from Chicago to Rapid City as compared with the rates
from Minneapolis to Rapid City has been decreased to 34
cents first-class.

The new adjustment of rates removes what was prac-
tically a prohibition against Minneapolis doing business in
the Hills. Preceding the adjustment of rates the railway
companies improved the freight service from Minneapolis,
which had been inferior to the service given from Chicago
into the same territory.

AMERICAN GUARANTY CO. AFFAIRS.

The American Guaranty Co. of Chicago, with offices in
Minneapolis and St. Paul and about 2,83 subscribers in
Minnesota, for which Edwin A. Potter, the Chicago banker,
was last week appointed receiver, now faces the problem
of the organization of a “contract holders’ committee.”
While this would in no way affect the financial status of
the company, which is said to be such that every holder
of a contract could be paid in full in the event of liquida-
tion, it may complicate matters somewhat with reference
to reorganization. Circulars asking contract holders to
join forces with the committee have been sent out follow-
ing advertisements of that plan in the Chicago newspapers.

The deadlock between Mrs. Furey, widow of the late
vice president, whose stock the company was unable to buy
at a price satisfactory to the holder, is said to be unbroken.
It was this that led to the prayer for receivership. An
element in the company that seeks to reorganize tnrough
other means has now appeared, and matters are somewhat
mixed in consequence.

The entire issue of $11,700,000 4ya per cent. 20-year Bos-
ton & Maine bonds purchased by W. A. Read & Co. about
five weeks ago has been sold to investors.

WILLIAMSON & MERCHANT

ATTORNEYS AT LAW

TAILORS
FOR PARTICULAR PEOPLR

Bankers from out of town should
see our exclusive lines.

709 Nicollet Ave.,

Patent and Trade Mark Causes.
United States and Foreign Patents
Main Office j 929-935 Guaranty Building
MINNEAPOLIS, MINN.

Branch Office: 52 McGill Bldg , Wa-hingtnn. D C

Minneapolis

Harrison & Smith Co.

, Printers, Lithographers, Blank

Book Manufacturers, Elevator
Blanks and Bank Supplies to
order. Estimates Cheerfully
furnished.

Paid Up Capital,

H. C. Akeley, President
F. A. Chamberlain, Vice-President

Solicitors of

Lumber Exchange
Company

MINNEAPOLIS

$500,000.00

J. S. Porteous, Sec’y and Treas.

SAEE DEPOSIT VAULTS

624-626*628 South Fourth St.
MINNEAPOLIS

Boxes $4.00

upwards per year
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REVIEW OF THE WHEAT SITUATION.

Commercial West Office, Minneapolis, Feb. 10.—The
manipulation in Chicago May wheat holds the center of
interests, and the importance of almost every other fea-
ture of the present situation is minimized unless it can be
made influential in helping along or developing bull senti-
ment. The sharp advance in Chicago May wheat today,
which was not fully followed in other markets, is not en-
tirely explained by the news of the day. In fact, there was
little of importance in the general news except some de-
mand in Chicago for shipments of No. 2 red winter wheat.
Cables were Ind lower today than Monday, but they were
Id higher on Monday than on Saturday. There was noth-
ing in the news to suggest such an advance on Monday,
and the strength that it caused in American markets re-
sulted in liberal selling by the bull interests in Chicago
and their friends in Minneapolis. Lewis & Co. were good
sellers in Minneapolis both on Monday and Tuesday, and
this pressure on the market had a weakening effect. The
sharp up-turn in Chicago today was seemingly the result
of covering by scared shorts, and, in addition, of some
buying by those who have the market under control. The
May wheat there is now entirely in. the control of manip-
ulators and they can do anything they please with it ex-
cept to get out—this they cannot do at present without
causing a slump. It has been asserted by the bull leader
that there will be a decided shortage of red winter wheat
by April and that red winter wheat millers will find it
impossible to supply their wants. The speculative market
is decidedly a one-sided affair and from present prospects
it will remain so for the next two months at least.

Minneapolis follows Chicago slowly and the latter mar-
ket is steadily drawing away from the local market. At
the close today Chicago May wheat was 1% c over Minne-
apolis, which represents practically a 3c advance greater
in Chicago than in Minneapolis during the last three or
four weeks. Chicago May is also increasing its premium
over July in that market. The difference is now II*c.
The July advances hesitatingly when above $1. While
there is some talk about very small supplies of wheat in
farmers’ hands in the Northwest and that there will be
a scarcity of wheat before another harvest, the present
supply situation is very satisfactory. Daily receipts are
fully up to expectations, and, owing to dull flour trade,
stocks in Minneapolis elevators are holding tneir own or
even increasing slightly. The amount now m local pub-
lic elevators is in excess of 14,000,000 bus.

In the Southwest there is a good healthy demand for
cash wheat from mills, and prices are relatively high,

FLOUR AND MILLING.

Rather a better average demand for flour is to be
noted this week. Some mills do not report a better in-
quiry but enough others do to bring the average sales
above those of the last two to three weeks. Buyers are
also sending in shipping instructions a little more freely
than of late.

The more favorable position of the Minneapolis wheat
market, as compared with other centers, is doubtless the
cause of the increased flour business, Owing to the man-
ipulation in Chicago, that market has drawn away from
Minneapolis, while, due to a strong demand for cash wheat
in Kansas City, Southwestern prices have increased rela-
tively more, so that hard winter wheat millers are not
such strong competitors as they have been all winter. As
a result of the little better feeling, millers have increased
their output somewhat and this week the capacity in oper-
ation in Minneapolis is slightly in excess of 60 per cent,
of full, as compared with a little less than 60 per cent,
during the last few weeks. A fair amount of clear flour
has of late been worked for export, but only an occasional
small lot of patent. There is no particular significance

Put there
of wheat.

The American visible supply showed a fair decrease
for last week, as compared with a little greater increase
in the Canadian visible. The amount on passage increas-
ed over 6,000,000 bus., and is now within 4,000,000 of
the amount of a year ago. The increase, of course, was
due to heavy Argentine shipments and liberal shipments
from other countries.

One of the features of the world's situation from week
to week is the repeated assertion by Broomhall that the
importing countries of Europe will find difficulty in supply-
ing their requirements. Also, Broomhall persists in his low
estimate of the exportable surplus from Argentina. This
week he again made an estimate of a probable surplus of
only 80,000,000 bus. from that country. But as an offset to
this Clement, Curtis & Co., of Chicago, received a cable
today from their correspondent in Argentina estimating
the exportable surplus of that country at 128,000,000.

There can he no question but that the importing coun-
tries are not at present overburdened with supplies and
that they are running rather close to the danger line in
drawing on their reserve stocks. Still, if the world's
shipments can be kept around the present basis, as they
should be, there will be no stringency in Europe after
three weeks more. Navigation on the Azof will soon
open again, so that Russian shipments should begin to
increase from that source.

In the market this week there was a little talk of
our own winter wheat plant, because of the cold weather
extending down that way; but even though the winter
wheat were not covered with snow, any scare that might
start so early in the season would not last long. There
has never yet been a February crop scare that amounted
to anything.

Summing up the whole matter, it may be said that the
general situation is strong the world over and that sup-
plies are low enough in all positions so that prices are
bound to remain high, at least until winter wheat crop
conditions in this country and Europe give some indica-
tion of what may be expected of the next crop. But there
is unquestionably an acute situation in Chicago May, and
it is the intention of the men that have that market in
control to advance prices very materially, if conditions
develop favorably. It would be very surprising, however,
if the deal is carried through to the month of May, and
that future actually cornered. This undoubtedly could
he done, but any one familiar with market conditions and

the men who are most interested in the bull side, do not
for a moment believe that this will be done.

is as yet no indication of an actual shortage

in the working of the clear, because the demand is likely
to be spasmodic.

THE MINNEAPOLIS OAT MARKET.

General conditions are unchanged from what they have
been for some time past. Demand for oats for shipment
is very small, with practically nothing doing to eastern
markets. Public elevator stocks of oats in Minneapolis
do not vary much. There was a slight falling off for the
last week, leaving the total amount at 2,320,000 bus. A
little later, though, there is no question but that there will
be a rapid decrease in stocks.

Closing Oats Prices.
Daily closing prices on No. 3 white oats in Minneapolis:

Eegruary 4 ig% @ing
ebruar

Februari// 48%848%?
February 48% @ 49%
February 49% @ 49%
February 10 50 @50%

THE MINNEAPOLIS BARLEY MARKET.
There was rather a better demand for barley the ear-
ly part of this week, with the range of prices a trifle
higher than a week ago. The bulk of the feed barley sold

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



THE COMMERCIAL WEST

at 57@57%c and the better malting grades at 58%c, with
a few cars of choice at 59c. While this covered the entire
range of both feed and malting, the greater part of the
sales were within a much narrower range. Demand for
malting barley continues indifferent, with very little doing
by the maltsters; but for feed barley there continues a
good demand from mixers. In a general way the situa-
tion is practically unchanged from what it has been for
several weeks past, with the exception that the trade is
approaching the time when the receipts are expected to
fall off sharply. The amount of barley in store in Minne-
apolis public elevators on the 6th was 976,000 bus., which
was a decrease of 121,000 for the week.

THE CORN MARKET.

The firmness in corn in the Chicago market the early
part of the week is attributed to the large short interest
rather than to any real change in the situation. Owing to
the high prices of corn many people seemed to think, dur-
ing the early part of the winter, that it was a “cinch” to
sell May corn short. This was doubtless overdone and
the shorts find that when they try to buy back what they
sold, they have to pay up a little for it. Prices in the
territory tributary to Minneapolis are relatively higher
than the Chicago market and as a result Minneapolis is
not on a shipping basis. There is very little demand for
corn to the northwest of Minneapolis, partly due, no doubt,
to barley being used as a substitute as much as possible.

FLAXSEED AND LINSEED OIL.

There is always the dull period in the linseed oil busi-
ness, but conditions are somewhat different this season,
for the reason that jobbers did not contract for their sea-
son's supplies in the fall, as is usually the custom. Stocks
of linseed oil in jobbers” and paint manufacturers’ hands
are, therefore, small; nevertheless the buyers are holding
off still hoping for a break in prices. However, the day-
today business in linseed oil is fully up to a normal vol-
ume for the season. The local crushers look for rather
an active demand for linseed oil in the spring. There is
no bearishness in local sentiment regarding flaxseed
prices, because it seems so clear that there will be a de-
cided shortage of supplies before the snmmer is over.
Eastern crushers are in a somewhat better position in the
matter of supplies for the present and the near future than
the western, but, on the other hand, the eastern crushers
are not likely to get much flaxseed down the lakes in the
spring, which will handicap them during the latter one-
third of the season. A year ago stocks of flaxseed in

Duluth were over 3,000,000 bus., as compared with 962,000
at the present time. It is safe to predict that Minneapolis
crushers will not let any more flaxseed go down the lakes
than is already contracted for.

There is a fair demand for oil meal for prompt ship-
ment, and sales were made the early part of the week at
$:9 f. 0. b. Minneapolis. Demand for oil cake for prompt
shipment is very good, with the price steady at $28. There
is very little demand for cake for the spring months.

Closing Flax Prices.
Feb. Feb. Feb. Feb. Feb. Feb.
) ) 4 5 & 8 9 10
Minneapolis cash. ., 1.59% 1.591/2 i.sgljz 1.59% 1.60% 1.61%
Duluth cash .. 1.59y2 |.5914 5914 1.59% 159% 1.60%
May 1.59y2 1.591/4 1.59% 1.59% 1.59% 1.60%
July . 1.000/2 15812 158% 1.58% 1.59 1.591/2

PILLSBURY CREDITORS APPROVE.

Of 980 creditors of the Pillsbury company, more than
700 have replied to the letter of the creditors’ committee
containing the reorganization plans issued two weeks
ago. These replies are favorable. This is considered re-
markably good time in the handling of a plan involving
the indorsement of so many creditors, located in many
states, and making necessary in some instances, on the
part of corporations that are creditors, communication with
Europe or the calling of regular meetings of directors be-
fore taking action.

It is expected that, after many corporation meetings
that are usually called for the first part of February, have
been held, replies will come in much faster.

CENTRAL MUST CHANGE RATES.

New York, Feb. 8—The application of the New York
Central & Hudson River Railroad Co. for an injunction
restraining the Interstate Commerce Commission from en-
forcing its order regulating the rates for shipment of grain
and flour on that road was denied today by the United
States circuit court.
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THE AMERICAN MALTING.
(From the Wall Street Journal.)

The preferred and common shares of the American
Malt corporation have exhibited unusual market activity
during the past week. On Wednesday both issues reached
the highest levels they have sold at since the corporation
was organized, the preferred reaching 53, as compared with
45 in the previous week, while the common touched 9%.

The sudden interest in these securities is due to a re-
port, said to have emanated from a reliable source, that
at the directors’ meeting to be held early in April, the
present semi-annual rate of 1.56 per cent, on the preferred
stock of the operating company, the American Malting Co.,
is to be increased. This would enable the holding com-
pany to make an additional payment over the regular 5
per cent, rate now being paid on its preferred stock, on ac-
count of the liy2 per cent, accumulation of unpaid divi-
dends since April, 1906, under its accumulative feature.
When asked about the reported increase in the dividend,
one connected with the management said that whereas he
did not know how all of the directors felt in regard to the
matter, it had never been discussed at any of the board
meetings and that he for one was opposed to it.

For the year ending August 31 last, the American
Malting Co. reported net earnings of $1,319,999, and a
surplus over taxes and fixed charges of $952,704 equal to
6.6 per cent, on its outstanding $14,440,000 preferred stock.
This is equal to over 11 per cent, on the outstanding $8,641,-
684 preferred stock of the American Malt corporation
which owns all but about 4 per cent, of the outstanding
preferred and common stock of the American Malting Co
Out of these earnings one semi-annual dividend of 1.56
per cent.,, amounting to $225,264, was paid by the operat-
ing company which enabled the holding company to pay
a semi-annual dividend of 21% per cent, on its preferred
stock.

The operating company reports increasing volume oi
current orders and far better conditions in the malting
business, owing to the abandonment of the practice of
contracting with brewers and consumers in the autumn,
for their full requirements for the ensuing fifteen months.
This relieves the maltster of the speculative risks of en-
tering into contracts, involving larger amounts of barley
than can be purchased to advantage in the autumn months.
It was due to this practice that the company experienced
such a disastrous year in 1907, as the barley crop of that
year failed entirely of the Government’s estimate on which
the company had based its contract prices. What few
yearly contracts the company has made are covered by
barley purchased at the market at the time the contracts
were made.

The cash position of the operating company is also
strong, with a net working capital over all liabilities other
than funded debt of $5,636,298, according to the last annual
report. The operating company has outstanding $3,680,000
bonds, and it is provided in the mortgage securing them
that upon the declaration of any dividend on the preferred
stock, a sum equal to one-half of such dividend shall be
paid into the sinking fund for redemption of the bonds.
These bonds mature in December, 1914, and constitute the
only bonded indebtedness of the two companies.

MILWAUKEE BARLEY MARKET.
(Special Correspondence to the Commercial W est.)
Milwaukee, Feb. 10.—The barley market here this week
has been duller than at any time since the opening of the
trade in August last. Prices range from 61c to 65c for
the feeding to the malting grades. The demand
for malting is unusually light at present, and the largest
demand is' for the feeding grades.
The general grain market has been
past few days.

rather quiet the

DEMAND FOR WHEAT SOUTHWEST.

E. W. Shields of the Simonds-Shields Grain Co. of
Kansas City, one of the largest concerns there, does not
give such a glowing account of the cash wheat situation
in the Southwest as has been frequently reported from
that section. He said: “We have been told that there is
a big demand in our part of the country for cash wheat,
but | have failed to find it.”—Record-Herald.

The Albert Dickinson Co.

DEALERS IN

FLAX SEED

GRASS SEEDS, CLOVERS, BIRD SEED,
BUCK-WHEAT, ENSILAGE CORN, POP-CORN,
BEANS, PEAS, GRAIN BAGS, ETC.

MINNEAPOLIS OFFICE, CHICAGO

109 Chamber of Commerce.
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THE CHICAGO WHEATS MARKET.

(Special Correspondence to the Commercial W est.)

Chicago, Feb. 9—With the bulls in the ascendancy and
the bears in a rout, the Chicago wheat market shows the
influence of Pattenizing. Recuperation has been the story
of the week. Vitality of unexpected character developed
when the shorts began to cover. Cold weather scared the
bears out of a year’s growth and indications of bugs in
Kansas made the pessimistic contingent afraid to go out
in the dark.

May wheat boomed 3c a bushel as a result of the at-
tempts of Wall Street to cover in this market. The buy-
ing begun by the cohorts of Sidney C. Love, whose finale
was the most spectacular to be conjured, was supple-
mented by the scamper for shore on the part of the rank
and file.

Weeks ago the suggestion was made that if the Pat-
tens were able to carry their deal through January, they
would be successful in adding value to the price of wheat.
With foreign co-operation and milling demands unsatisfied,
the rest was easy.

European markets have been strong at advancing prices
since the last review was written, although a large move-
ment was started from below the equator toward western
Europe. There were ample evidences that the world's

EUROPE APPROACHING

(From Broomhall’s Corn Trade News.)

The United Kingdom is enjoying a period of seasonable
weather and reports of the crops continue to tell of satis-
factory condition. The frost this time is not very severe,
and should have a good effect generally. Some recent
English markets have again reported wheat in small sup-
ply. but, on the whole, farmers’ deliveries have increased
with the improved weather conditions. The trade has
been firm, the larger supplies making full prices to 6d.
more money. The official average price for last week
showed 6d. advance. * * *

The demand for cargoes during the past few days de-
veloped considerable activity, which led to a good busi-
ness in which the continent figured prominently as a buy-
er. The prices paid increased gradually and today show
an advance of fully 3d. to 6d. per quarter on the week.

Parcels also met with an improved demand for both
United Kingdom and Continental account. Italy partic-
ularly took considerable quantities of River Plate sorts,
several cargoes of these qualities being appropriated
against such sales. Prices today show a gain of 3d. to 6d.
per quarter on the week.

During the past few days there has been evident an
improved demand for consumptive purposes both in the
United Kingdom and on the Continent. The broadening
tendency of business is beginning to be quite noticeable
and this has exerted a stimulating influence upon the mar-
ket. The fact that the Continent is buying cargoes near
at hand at high prices instead of those more distant at a
discount may be accepted as an indication of the state of
merchants’ and millers’ reserves, thus confirming the opin-
ion expressed frequently of late in these columns that
stocks in all the principal centers of consumption on the
Continent were approaching the point of exhaustion.

State of Exhaustion.

That this state of exhaustion has come about is not
surprising, when the smallness of the purchases by most
of the Continental importers recently is taken into con-
sideration. During the past two months the shipments
to the Continent have averaged only some 30,000 quarters
per week, compared with a normal rate of 500,000 to 600,-
000. Taking only the three importers, Belgium, Holland
and Germany, it is a fact that already, before half the sea-
son has elapsed, the aggregate of the purchases of these
countries is 2,300,000 below that of the corresponding
weeks of last season, with the result, as we see, port
stocks reduced to vanishing point and millers’ invisible
reserves also probably reduced to a minimum.

But notwithstanding the present moderate revival of

requirements exceeded the supply. Liverpool was strong
on the apparent evidence of decreasing stocks, sharp com-
petition for cargoes and a brisk inquiry for spot delivery.
Berlin was influenced by floods and sold at a higher level.
Antwerp quoted fa Plata ofrerings higner and the appear-
ance of Argentina exporters in the market, buying back
grain previously sold, exerted a bullish influence.

One strong feature was the daily saie of 60,000 to 90,000
bus. to outside millers, which elevator interests interpreted
as meaning that the country had been denuded of good
grades available for turning into good flour. From the
Northwest, came the statement that farm reserves did not
exceed per cent.,, where a year ago they were approxi-
mately 23 per cent. Larger primary receipts were counter-
acted by the alternate thawing and freezing conditions in
the winter wheat country and a loss of 1,554,000 bus. in
the visible supply, although larger world’s shipments at
first brought a bearish sentiment to the surface.

The demand for spot delivery from the milling in-

terests was insistent. Prices were 2@3c higher on the
average. All coarse grains were buoyant, and even bar-
ley, which for some time has been dormant, indicated
the necessity for a change in front. Corn prices ran up
i(a2c, rye was steady and oats were generally 2c higher
uan the preceding week.

SHORTAGE OF WHEAT.

speculative interest in the future, it must be admitted that
there are a goodly number of operators who look on the
situation with calmness, trusting to an impending av-
alanche of Argentine and Australian wheat to bring about
a change at the eleventh hour and to evolve fullness out
of dearth, to alter short-commons into abundance or even
repletion. And while we are at one with these optimists
in confidently looking for very large shipments from Ar-
gentina and Australia during the next four or five weeks,
yet we must join issue with them on the theory that these
shipments alone will prove to be sufficient to bring about
abundance. In the first place there is the void in the
stocks of millers to fill up and, secondly, the vaccum in the
flour reserves of the great army of bakers throughout Eu-
rope and, lastly, there are the general arrears of buying
by merchants and dealers in Europe and many ex-Euro-
pean countries which some day will certainly be made
good. The aggregate of these several potential demands
is so large that no single pair of shippers, however im-
portant, would be capable of coping with it. Take for an
example last season when North America, as well as the
Southern Hemisphere, was shipping heavily, yet the whole
volume was absorbed without any great difficulty.

Last season, between the third week of January and
the end of April, 14 weeks, there was 18,000,000 quarters
shipped by the principal growers, say, roundly, 1,300,000
per week for a full three months. During the time these
shipments were taking place, the trade was in a very dis-
organized state, great financial stringency was afflicting
traders in the United States and Europe, the London bank-
rate was 7 per cent, in November and December, and 6
per cent, in January, one of the most sensational failures
occurred and was followed by the forced liquidation of
several other traders whose holdings were sacrificed. The
Argentine was then shipping for the first time at a rate
which fairly staggered importers (in the second week of
February she shipped 939,000 quarters). Yet under all
these adverse influences and with a European stock ashore
and afloat of 10,000,000 quarters, the 18,000,000 quarters ship-
ped between January and April were well taken care of,
the visible European stocks being only 2,000,000 quarters
greater at the end, than at the beginning of the period,
while the price which during February had averaged
34/8 per quarter of 480 Ibs. had fallen only 10d. per quar-
ter to 33/10 during April and early in May rose 2/- per
quarter to 35/11. ook

Taking as another instance, the experience of the pre-
ceding year 1907, we find that during the 14 weeks (third
week of January to end of April) the world’s ship-
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ments amounted to 19,600,000 quarters or
week. The European stocks, ashore and afloat, at the
beginning of February were 9,500,000 quarters and
amounted to 10,700,000 at the end of the period, an in-
crease of only 1,200,000 after the record shipments of the

14 weeks. * * *
No Great Break in Prices Likely.

If the foregoing examples are to be taken as a guide
in any degree and, considering the exhaustion of stocks
and great inroads made into native supplies in Europe
during the first half of this season, we cannot reasonably
look for any great break in prices, owing to the compara-
tively heavy shipments which are now likely to take place.

Then we ought to consider where we are likely to ob-
tain the 18 to 19 million quarters which may be reckon-
ed as likely to be required during the ensuing 14 weeks,
as the trade for one purpose or another will probably call
for about as much as they did last year, or in 1907. The
two certain sources of supply probably are Argentina and
Australia. The former of these shipped last year, dur-
ing the 14 weeks, 9,900,000 quarters and in 1907, 7,000,000;
let it be assumed that it ships 8,000,000 during the en-
suing 14 weeks which ‘would leave only 4,400,000 to be
shipped during the remaining 8 months of this calendar
year, a total for the whole year of 13,000,000, the same
as in 1907. Awustralia may ship, perhaps, 2,500,000 to 3-
000,000 quarters in the next 14 weeks, leaving only about
1,000,000 to be shipped in the last 8 months of her cereal
year, a very liberal allowance, for Australian growers are
not likely to market all their surplus straight away, mere
ly because buyers in Europe desire it, unless, of course,
a very attractive price is offered for it.

So far, then, as these two sources of supply are con-
cerned, it is possible that 11,000,000 of the 18,000,000 quar-
ters may be supplied, leaving 7,000,000 to come from
Canada, the United States and the Euxine, for India can
ship nothing before May-June.

Canada, while navigation remains closed, must not be
depended upon for a liberal supply of cheap wheat. The
weekly shipments from Fort William and Port Arthur
have now fallen off to an average of 50,000 quarters, aft-
er averaging 100,000 quarters during December and 200,-
000 in the autumn. The United States is now shipping
only a little Pacific Coast wheat and some durum, besides
a limited quantity of flour, so that no great volume of
breadstuffs need be expected from either of these sources
during February-April, probably the aggregate from both
shippers will not reach 5,000,000 (350,000 per week).
From the Euxine there is no sign that any further con-
siderable shipments will be made this season and cer-
tainly not before navigation be fully opened and the pros-
pect of the next crop ascertained and approved. If we
allow 1,500,000 to be shipped during the next 14 weeks
from Russia and the Danube and two or three hundred
thousand quarters from Chili and sundry small exporters,
we shall be allowing liberally. Summarizing all these
estimates we have as follows:

1,400,000 per

Prospective Shipments.
Ensuing 14 weeks—January 23 to May 1.

Argentina and Uruguay
Australia ...
North America...
Russia and Danube...
Chili, etc

500,000

Total 18,000,000

CHICAGO AND

A Chicago correspondent of an Eastern paper says that

the Board of Trade is still working for a radical read-
justment of grain rates to the Southeast. Most of the
railroads between the Missouri river and Chicago and be-
tween Chicago and the Ohio river have signified their
approval of an equalization with St. Louis, Peoria and
other gateways, but the lines south of the Ohio river ob-
ject to making the necessary advances in rates. Further
conferences will probably bring about a satisfactory un-
derstanding.

The rate from Omaha to St. Louis on coarse grain is
8 cents per 100 pounds and the rate from St. Louis to
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This total of 18,000,000 is practically the same as was
shipped during the similar period last season, but is
1,500,000 less than was shipped in the corresponding pe-
riod of 1907, in neither of which season was there any
congestion caused by the subsequent arrivals, nor did
prices relapse seriously. The consequence must be con-
sidered also which such a free demand may be likely to
exert upon. sellers abroad. What will the Argentine,
Australian and North American holder say when he finds
his surplus disappearing at such a rapid rate and where
will the European consumer procure his supplies during
the concluding three months of the season. Argentina
and Australia will have between them only 5,500,000 quar-
ters remaining for marketing over eight months, North
America will not have as much by 2,000,000. From the
Euxine probably 2,000,000 may be forthcoming during
May-July, and 500,000 from Chni and sundry countries.
India will then, it is to be hoped, come to the aid of the
importing countries with perhaps 2,000,000, so that from
all the sources of supply during the last three months of
the season we may procure 13,500,000. The new season
would, under such circumstances, begin with the boards
swept clean and India only in the running as an active
shipper, so that during the summer, autumn and part of
the winter of the coming season the importing countries
will depend almost solely, as in old times, upon two
sources of supply, North America and the Black Sea.
(The several estimates of likely shipments added to the
quantity already put afloat during the first 25 weeks of
this season amount to 59,900,000 quarters, as compared
with 60,200,000 consumed in 1907/08, 67,700,000 in 1906/07
and 70,400,000 in 1905/06).

In conclusion we would repeat what we said in our
review of the 21st ult., that we feel confident that before
the season is finished there will occur a period of activity
and big requirements, the Continent is sure to come into
the market directly it sees a fair chance of procuring a
quality of wheat which suits it and failing the ordinary
and Roumanian sorts it will take Argentine freely.

Demand for Wheat in Germany.

Our Hamburg correspondent writes as follows of the
German trade: “In spite of the prolonged stagnation of
business, prices did not give way, and since several days
the demand has improved a little, the more so as im-
porters have been able, little by little, to lighten thei;
holdings of prompt shipment. Prospects do not encour-
age sanguine hopes, however, although more activity can
be expected, provided prices do not advance too quickly.
The foregoing seems a reasonable view to take, because
we are bound to think that Germany must continue to
import good quantities so long as prices are relatively
as favorable as at present. The bearish factor of the sit-
uation is the Russian port stocks and our latest advices
from Nicolaieff say that holders there are coming to the
conclusion that it is time to let go. They know that
every week brings them nearer to the time when the
Azoff will be a competitor and when the demand from
consumers may be less, although naturally consumers will
try and wait for the Azoff offers if they think such will
be cheaper. For near months barley is in a splendid
position to compete with maize and the consumption

should be liberal; for German buyers, too, forward maize
will have to go much cheaper before it will stand in any-
thing like as cheap as barley.”

ITS GRAIN RATE TROUBLES.

Cincinnati and Louisville is 4 cents, making a through
rate of 12 cents, as against 18 cents via Chicago, made up
of 11 cents from Omaha to Chicago and 7 cents from
Chicago to the Ohio river.

An even greater disparity exists in the rates from the
Missouri river by reason of a 2-cent reshipping rate from
St. Louis to Evansville and Cairo, which added to the 8
cent, rate from Omaha makes a through rate of 10 cents,
as against 18 cents via Chicago.

Southern roads fear local disturbance by advancing
the rates from Omaha and other Missouri river points to
the Ohio river crossing. The Mobile & Ohio has espoused
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the cause of Memphis, which protested against an advance
that would increase the St. Louis differential from 6 to 7
cents. Other rough places will have to he smoothed out.

There Avas no injustice in the present adjustment in
the early days when the Southeast drew all its grain from
the Southwest. Now the Chicago territory is a big source
of Southeastern supply.

Final arguments in a famous rate case will he heard
by the Interstate Commerce Commission next May. It is
the case involving class rates from Chicago and Cincin-
nati on one side and New York and Boston on the other
side to the Southeast. Commissioner Prouty has con-
cluded the taking of testimony and the Chicago Associa-
tion of Commerce will submit briefs April 1.

The commission ordered a reduction of 16 cents per
100 pounds first-class, in 1894, but Avas prevented by the
supreme court from enforcing it. Elaborate statistics
have been prepared showing increases in mileage of South-
eastern roads since then, decreases in capitalization per
mile, increases in net earnings, etcetera, to prove their
capacity for reductions sufficient to place the Western
centers on a parity with the seaboard in competition at
Chattanooga and elsewhere in the SouthAvest. The traffic
at stake amounts to millions of dollars a year.

Present rates were established twenty-four years ago.
A decision is expected before the commission adjourns for
the summer.

Some of the reductions in rates proposed to the trans-
continental freight bureau committee by the Harriman
lines, in response to protests by the San Francisco mer-
chants’ exchange and others against the advances made
January 1, are as follows:

WINNIPEG CASH WHEAT STRONG.
(Special Correspondence to the Commercial West.)
Winnipeg, Feb. 9.—Cash wheat today sold over $1.03.

This is a price that the dealers think ought to improve
the receipts, but apparently it has no effect. For the past
few days the demand has been very great, and the fact
of no more Avheat appearing upon the market leads the
dealers to the conclusion that the country is practically
sold out. At best no more than about five or six millions
will come to the market. This is the consensus of opinion.
If the estimates of the dealers prove correct, it will be
found that the total wheat crop will be slightly below 100,-
000,000 bus. At the beginning of harvest it was generally
believed that the crop Avould run to about 105,000,000. Crop
estimators appear to have erred in the amount of average
yield rather than in the amount of acreage under crop.
Oats also appear to be getting scarce and the local demand
will be very heavy during the coming summer.

THE GREENE-CANANEA.

Boston reports that a prominent mining engineer says
there is one great trouble with the Greene-Cananea propo-
sition. It has millions of tons of low grade ore that Avili
not concentrate economically. If the Greene-Cananea ores
concentrated like the ore of the Ely, Bingham or Miami,
the Greene-Cananea would be one of the greatest mining
propositions on earth, vieAved from the standpoint of both
output and costs. When the Cole-Ryan people purchased
the Greene Consolidated and eliminated William C. Greene,
they woke up to the fact that not only were the old reduc-
tion works unsuitable for economical operation, but all
the rich ore had been taken out and the property generally
left in bad physical condition. The best that can be hoped
for now is a 10-cent cost and a 60,000,000-pound production,
but this large production has been made possible by the
development of the Cananea-Duluth and Cananea-Central
properties.

PATTEN ON WHEAT.

J. A. Patten Avas as bullish as ever on wheat last night,
although he admitted that he had advised his customers
to take profits on long wheat on yesterday’s sharp advance.

“l believe that stocks of red winter wheat will be ex-
hausted everywhere by April 1 and that winter wheat mills
will be compelled to grind the hard winter,” said he. “St.
Louis sold about 100,000 bus. red winter today and got
8@10c per bus. over May for it. Kansas City sold a small
lot of hard winter Avheat to be shipped back into Okla-
homa, the section from which it usually draws its sup-
plies.”—Record-Herald.
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Leather, from $1.25 to $1.05; beans to Texas points,
from 85 to 75 cents; linseed oil, westbound, to 90 cents,
the former rate; staves, from Chicago and points West,
from 85 to 75 cents.

It is believed that a few concessions now will encour-
age a feeling of conciliation and develop the plan of joint
conference as a means of settling disputes.

The Peavey elevator case, involving the right of rail-
roads to make any allowance for elevation to which the
Interstate Commission is opposed, is in statu quo. Final
decision will come from the supreme court. The Peavey
Co. is suing the Union Pacific for the allowance provided
in their contract.

Colin C. H. Tyffe, Chicago, and William D. McHugh,
Omaha, represent the railroads in the hearing of evidence
in the Missouri river rate case before Special Examiner
Bennett. The Missouri river cites are represented by J.
H. Atwood, of Leavenworth, Kas., and John L. Webster,
Omaha, as attorneys. Among the witnesses are: E. B.
Boyd, assistant to Vice President Johnson, of the Gould
lines, and Freight Traffic Manager Crosby of the Bur-
lington.

In this case the railroads seek to make permanent the
temporary injunction issued last November by Judges
Grosscup, Seaman and Baker, United States circuit court,
restraining the Interstate Commerce Commission from en-
forcing its order of last June requiring a reduction of
through rates from the Atlantic seaboard to the Missouri
river to 9 cents per 100 pounds less than the sum of the
local rates at the Mississippi river crossings. Railroads
say their uniformly established system of rate-making is
threatened with destruction.

EGYPTIAN COTTON CROP.

According to Consul D. R. Birch, of Alexandria, the
final authentic estimate fixes the size of the Egyptian
cotton crop, now being marketed, at»from 625,000,000 to
650,000,000 pounds. Further details follow:

The figures are those of the Alexandria General
Produce association and are recognized as the most
reliable. This association is the direct representative
of the principal cotton growers and exporters, and is in
daily touch with the trade in this most important of
Egypt’s products.

This computation places the size of the cotton crop
of Egypt at less by about a million hundredweight than
the yield of last season. Frequently occurring heavy fogs
lasting well into the late morning hours are held re-
sponsible for the damage to the plant, and opinion is
unanimous that the shortage is due to this cause more
than to any other agency. The crop was three weeks
later than usual. Cool weather in October, unfavorable
to cotton, ruled throughout lower Egypt where 75 per
cent, of the cotton is grown. This caused delay in the
normal development of the plant and in the opening of
some of the bolls of the second'picking. Both the first

and second pickings were below early season anticipa-
tions. The size of the crop, because of these conditions,
Avas foreshadowed about a month ago and is confirmed
by the known returns.

Cotton of the three principal
December 5 on the local bourse,
follows: Good fair, $14.87%; fully good fair,
good, 16.62%.

Sales to American houses of the previous crop of
Egyptian cotton amounted to $12,114,291, and at a some-
what higher average price than that of the present
season.

grades was quoted on
per hundredweight, as
$15.62%;

Hide and Fur

RevieAV of the market for hides,
western Hide & Fur Co.,

Market.

furs, etc., by the North-
Minneapolis, February 8: The hide
market is decidedly dull. A car was sold yesterday at three-
fourths decline from the preA'ious sale. Tanners are holding
onto the market here and elsewhere. They claim the qualit
of the hides taken off at this time of the year are not wort
the price that has been paid for them. This, with the agita-
tion of the removal of the tariff, is having its effect. [t is
likely they will go lower.

The fur market continues quite strong for most kinds, but
like hides, through competition thei/ may have been forced up
too high and may meet with a decline later on. It would cer-
tainly be wise to keep them shipped in. Revised price lists
will be sent out the coming week, but the best way to keep
posted is by actual returns.

Wool and pelts quiet, but market rather firm.
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Railroad Bonds —About Values.

(Continued from Page 18)

The net earnings of a road are found by subtracting
from gross earnings its operating expenses, and sometimes
its taxes. Frequently .taxes are reported as expenses;
sometimes they are reported as fixed charges. In order to
compare two roads you must see that your taxes are put
in the same place. Usually this depends upon whether
the road wants to make a good showing or not. |If they
want their report to look well they put taxes in one place;
if they want to pretend that they have not made much
money, they put them in the other place. If they “pad”
their fixed charges, then it will not look as if they were
earning so many times their fixed charges.

The net earnings of a road are very important, because
they carry a criticism of operating expenses. There is no
point in railroad financing, even when a road intends to
be perfectly honest, that is so hard to decide, as to wheth-
er a certain item should be charged to operating expenses
or to capital. With the very best intentions in the world
a board of directors often cannot tell.

We will say that a road has a wooden bridge over a
certain river. It originally paid so much for the bridge,
and charged it to capital, of course. There comes a time
when the bridge is worn out, when it will not carry the
heavy train-loads, and they are obliged to have a steel

bridge. They pull down the wooden bridge and put up a
steel one. This costs $75,000. The old wooden one “stood
them in” $20,000. They do not earn one dollar more for

having the steel bridge instead of the wooden bridge. The
question is, How much of that $75,000 should be charged
to capital and how much to operating expenses? Of
course, the conservative thing to do.is to charge it all to
operating expenses. There are very few roads, however,
that could stand such a drain. The directors might decide
that as they already have $20,000 charged to capital from
the old bridge, they will put in $30,000 to operating ex-
penses and charge the rest. ($45,000) to capital. In that
event the new bridge costs them $65,000. The $30,000
charged to operating expenses is pretty heavy when you
stop to think of it, yet they have charged their capital
$45,000 and have nothing to show for it; that is, nothing
that will produce a revenue. When it comes to consider-
ing the value of a road's bonds we have to know whether
the management is “monkeying” or not.

The average operating expenses are about 66 2-3 per
cent, on steam railroads; it is less on tractions. If you
find a road that isroperating for 60 per cent, it would indi-
cate that the cost of conducting transportation is very
small. It might mean that they carry big train-loads. It
might indicate that the physical condition of the property is
being neglected. It may mean, as in the case of the wood-
en bridge, that nothing is being charged to operating ex-
penses and all to capital. It might mean that they have
not made any repairs, such as replacement of ties, steel
rails, etc. It may be that new capital has been issued
and you have nothing to show for it. It is very important
to find out which it is if you can. You cannot always tell

CLOSING WHEAT FUTURE PRICES.
May Wheat.

Feb. Feb. Feb. 1"eb. Feb. Feb.
) ) 4 5 6 8 9 10
Minneapolis 1094 108% 109% 109% 1.09% 1 10%
Year ago 10h% 1 06% 1 05% 1+03%
Chicago 109% y 09% 1 10% i io% 1.10% i jji%
Yearago 971/4 981/4 97%. 96% 951/4
Duluth 1094 108% 109% 109% 1.09 i .09%
New York 112% 1 12% 1 12% 1 18% |114% 115%
St. Louis 108% 108% 108% 108% 1.08% 1 09
Kansas Cit 101% 101% 101% 101% 1.02 1 02%
Winnipeg 104% 104% 105% 105% 1.05% 105%
July W heat.
F eb. Feg. Feb. 1"eb. Feb. Feb.
4 6 8 9 10
Minneapolis t 09% 109% 109% 109% 1.10 1 10%
Year ago 105% 106% 1 05% 1.03%
Chicago 98% 98% 98% 99% 99% i 00%
Year ag 98% A1/4 98% 92% 91% . .
Duluth ... 109% 10974 109% 1 10 1m09% i i638
New York 106% 106 1 06 1 o7ys 1.07 1 07%
St. Louis .. 96% 96% 97 97% 97% 983/«
Kansas City 91% 91% 92 92% 92% 933/8
Winnipeg . 105% 105 105% 106% 1+061/g 1 06%
DURUM WHEAT.
Minneapolis Closing Prices.
No. 2
February 4 ... 92%
February i 92%
February 92%
February 8 .. 92%
February 9 .. 92%
February 10 92%
c
05
February 1 ... .. o
February P 95%
February 6 .... 95%
February S ... 96
February 9 .. 95
February 10 96
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from the report of a road; it then becomes necessary to
find fhese things out indirectly.

When you find a road operating at 75 per cent, it looks
very high. You then say that that road is operated in-
efficiently, or that there is a lot of graft of which people
do not know; or it may mean that a whole lot of things
which should be charged to operating expenses are charged
to capital. Suppose they are building a branch. They may
be hauling a mass of material over their old line, and not
charging any of the expenses of that traffic over their main
line to the construction of the new line. Maybe they want,
to have that show small; they throw that all into operating:
expenses. (It depends upon whether the State Railway
Commission is watching them closely or not.)

| had a case the other day of a road in Florida. Look-
ing over the property | found that they had 450 miles
of single track road, and that their expenses for mainte-
nance of way were $670,000. | immediately said, “Here,
what are you doing?” He replied, “We padded that be-
cause we did not want to show the earnings.” The man-
agement had heard that the Commission was coming after
them, and feared they were making so much money the
Commission would make us reduce rates. They had put
any amount of buildings on the property and charged it all
to maintenance. That was a very conservative thing to do,
but if I had found that the 75 per cent, they were showing:
in their operating expenses was due to inefficiency in man-
agement, or to any crookedness in the handling of traffic,
I would not have touched the stuff.

Net earnings per mile is an important figure, first, be-
cause it carries with it a criticism of operating expenses.
The payments of the road have to be analyzed to show
what they are doing with their figures. After a while you
learn by experience how much it ought to take to main-
tain a road. One thousand dollars per mile for mainte-
nance of a single track road is high maintenance; $750 to
$850 per mile is good maintenance for a single track road,
and about half as much more for each additional track. If
you find a road that is running its maintenance up to $1,500
per mile, you know that they are padding their mainte®
nance.

Fixed charges include interest on the bonds and on cur-
rent liabilities, also taxes, if the taxes are not reported in
operating expenses. Taking the fixed charges and compar-
ing them with net income, there should be a good margin
over and above. Of course, the same thing applies in the
underlying bonds; the interest required may be earned ten
gimles over, and their position is strengthened correspond-
ingly.

Sometimes a road will own stocks in another road, and
get a little indirect income from them. Net income means
net earnings plus any other income the road may have.
Net earnings are the gross earnings less operating ex-
penses. Any other income beyond that figure gives what
is called net income, and that is the net revenue of the
road—that is what you have to consider. The average
road is earning a little more than twice its interest charges.
To put a bond in the first investment class it should earn
anywhere from two to three times its interest charge.

(Continued in issue of February 20.)

MINNEAPOLIS CASH WHEAT OFFICIAL CLOSE.

F’eb. F'eb. Feb. Feb. F'eb. Fell.

4 5 6 8 9 10

No. 1 hard......... 1.12 1.11% 1.11% 1.11% 1.11% 1.123%

No. 1 northern. ... 1.11 1.101/8 1.10% 1.10% 1.10% 1.113%

No. 2 northern.... 1.09 1.08% 1.08% 1.08% 1.083% 1.093%

DULUTH1 CASH WHEAT.

Feb. Feb. Feb. F'eb. F'eb. Feb.

) 4 5 6 8 9 10

No. 1 hai’d........ 1.01% 1.093% 1.10% 1.10% 1.10 1.10%

No. 1 northern.... 1.09% 1.08% 1.09% 1.09% 1.09 1.09%

No. 2 northern.... 1.07% 1.063/g 1.07%, 1.07% 1.07 1.07%

WHEAT RECEIPTS— CARS.

Minneapolis. Duluth. Chicago. Winnipeg.

190! 1908 1909 1908 1909 1908 1909 1908

February 4 176 13 60 13 19 39 56

February 5 205 12 76 16 1 100 84

February 6 191 40 71 12 13 116 116

February 8 388 21 58 22 25 64 192

February 9 243 32 150 36 25 155 125

February 10 . 430 4 27 4 46 80

AHoliday.
Minneapolis Daily Receipts of Coarse Grain.

Oats, Barley, Rye, Corn, F'lax

Cars. Cars. Cars. Cars. Cars

February 4 22 56 1 12 32

F'ebruary 5 . 29 49 S 22 30

February 6 . 31 52 6 27 33

February 8 . 50 99 n 45 31
February 9 . 23 39 4 36
February 10 7 1 1 4

Duluth Daily Receipts of Coarse Grain.

Oats, Barley, Rye, F'lax, Year

Cars. Cars. Cars. Cars. Ago.

February 4 oo 4 1 2 21

February 1 1 3 20

F'ebruary 8 4 0 n 1

F'ebruary 8 8 0 4 12

February 7 17 0 6 48

F'ebruary 5 0 2 4

t
)
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WEEKLY FLOUR QUTPUT. VISIBLE SUPPLY OF GRAIN.
From the Northwestern Miller.)
The attached table gives the flour output at milling centers iééIEOFoAbUSISJﬁSat"'S'b'E su%ﬂlycoﬁrn‘angs OOShbouW ryg,ecéig,so%so bouf
for last week and a year ago: barley, and an increase of 45000 bu corn. Comparative totals
; - Year ago. were’
M inneapolis 2

Last week. Last year.
. 43,321,000 37,889,000

Dquth—Superi"c')

Milwaukee 14,100 6,512,000 8,057,000
Total 272,980 256,920 92%888 ggggggg
Forty-eight outside mills* ... 89,115 71,385 Barley 3,940,000 5,205,000
* *
Aggregate Spring 362,095 328,305 The Canadian visible supply changes last week show in-
St. Louis 21.700 20,500 creases of 713,000 bu wheat. 361,000 bu oats, and a decrease of
st LOUIS: i 39:825 42:000 108.000 bu barley. Stocks, with comparisons, were.
- agto%%%%' - ag t91y7e(§ioro
Detroit 14,500 15 700 ’ ’
Chicago 20500 5500 Qats - 3:418.000 2%‘(‘)%888
Kansas City 58,100 45,100 ariey : : '
Kansas City! 55,932 55,882 On Passage.
loiedo 1.9,000 21,500 Wheat on passage last week was 39,064,000 bu, as compared
Cleveland e 1,250 6,250 with 32 880 000 for the previous week and 43,160,000 a year ago.
and hﬂ)lnnesota Dakota and lowa mills outside of Minneapolis WHEAT AND FLOUR EXPORTS.
: f f i (Bradstreet’s.)
thuTci'ly rlia<de mills outside of St. Louis, but controlled in The quantity of wheat (including flour as wheat) exported
JFlour _made by group of Missouri river and Kansas mills from United States and Canadian ports for the week ending
outside of Kansas™ Cit with Thursday compares as follows, in bushels:
o Weebk endlng— 1908. 1907. 1906.
ecember 6,106,258 6,192,241 4,791,020
DULUTH WHEAT STOCKS. December 10 37591493 6.185.573 4383957
6 wer~ras ‘follows: in Head of the Lakes elevators on February nggmgg; 211 gggiggi gggiéfé gigiggg
D ber 31 .. 116, ‘119 255,
No. 1 northern , 0ZHIT ecember 3'11910%?01 5']1%893?94 4’215950’570
No. 2 northern January 7 " 3,765,036 6,804,273 4,073,1'10
- January 14 5,412,867 2,636,460
Rjo d 70 January 21 3,058,219 4,418,213 3,328,255
0 grade ‘ January 28 3,044,693 4,328,205 2,102,261
Velvet chaff 1.V4 February 4 .. . 1,502,976 4,507,456 3,319,930
Macaroni. . Largest exports in 1908, k ending January 9...... .. 6,804,273
Special bin Soi’Aen Smallest exports in 1908 3k ending July . 1,482'136
Largest recorded exports, week ending August 11, 1901, 9,039U61
Smallest recorded exports, week ending Feb. 16, 1905.. 536,540
T OHA oo st sossesessessessesses s 6,906,468
CORN EXPORTS.
GRAIN IN MINNEAPOLIS PUBLIC ELEVATORS._ (Bradstreet’s.)
W heat— W eekending b Weebk endmg— 18%%8290 1907. 1906.
ecember 1,187,276 1,109,477
No. 1 hard (figqrg  pEeempel o ~ 1101084 475824 1381774
No. 1 northern e r coVtAo 1992,
No. 2 northern 9 57« December 17 __ 1,660,120 1.021,779 1,325,964

: €099 December 24 995352 1,043,726 1,660,008
December 31 _ 1,025,495 741,691 1,974,599

Tetal 14,094,401 ] 7 546,038 11 TTET

Al D g g f ) anuary _ 1846, 1,111,874 1,296,187
Coarse  Grain. January 14 .. 1,590,293 900,280 3,906,873
Oats 446,770 January 21 ... - 749,078 1,171,428 2,064,883
Bariev 2,320,164 January 28 .. _ 1,365,299 1,947,827 2,157,677
Rye 6,127 February 4 . 1,106,885 1.835,196 2,407,089
Largest exports in"1 week ending February 27. .. 2,481,394
Emallest exports |nd 1(1908 wekek edn_dlnngt?ptem belr %06' Széggég
argest ever recorded, week ending February 1, ..
MINNEAPOLIS RECEIPTS FOR WEEK. Smallest ever recorded, week ending September 17, 1908 12,443
bushel's iPtS °f §Tain at Minneapolis for the last week were, in Closing Rye Prices.
February 7114@72%
~T at 1,878,120 February 71% @73
February . 7114 @7314
February 72V4g73i/4
February .. 1214@7314
r laxseed . 163,760 February 7214 @7314
‘é"lhea‘bb_ . . Shipments. pian 7 CHICAGO CASH WHEAT.

OuUr BDIS. e B 2 February 4—No. 2 red, $1.11@1.12%; No. 3 red, $1.09@1.11;
No. 2 hard, $1.07% @1.10; No. 3 hard, $1.05@1.08; No. 1 northern,
$1.12 @1.13; No. 2 northern, $1.10@1.12; No. 3 spring, $1.05@

i , 1.11
B ATT@V i 309’120 February 5—No. 2 red, $1.11@1.12; No. 3 red. $1.09@1.11; No
11 d 10,320 2 hard, $107%@110 No. 3 hard, $1.05@1.08; No. 1 northern,
axseed ... ' $112@113 No. 2 northern, $1.11@1.12; No. 3 spring, $1.05
) @1.1
WORLD’S WHEAT SHIPMENTS. February 6.—No. 2 red, $1.11@1.12%; No. 3 red, $1.09@1.11;
Last week. Y ear ago. No. 2 hard, $1.08@1.10%; No. 3 hard, $1.0414 @1.10%; No. 1
., B Bushels. Bushels. northern, $1.12%@1.15; No. 2 northern, $1.10@1 14; No. 3 spring,
American 2,468,000 4,696,000 $1.05% @1.12.
Russian 1,680,000 536,000 February 8—No. 2 red, $1.12@ 1.1314; No. 3 red, $1.10% @
Danube 288,000 168,000 1.12%; No. 2 hard, $1.08% @1.11% ; No*. 3 hard, $1.05@1.10; No. 1
Argentina 5,583,000 5,720 000 northern, $1.13@1.14; No. 2 northern, $L09@1.13; No. 3 north-
Australian 1,960,000 776 000 ern, $1.06@1.12.
Various 88,000 200°000 February 9.—No. 2 red, $1.11%@1.13; No. 3 red, $1.10@ 1.12%;
No. 2 hard, $1.08@1.11; No. 3 hard, $1.05@1.10; No. 1 northern,

Total 12,068,000 12,096,000 $1.13@1.14; No. 2 northern, $1.10@1.13; No. 3 northern, $1.05
@1.13.

COMN s 2,283,000 2,478,000 February 9.—No. 2 red, $1.1214@1.14%; No. 3 red, $l]-1-@
1.13; No. 2 hard, $1.09@1.11%; No. 3 hard, $10514@111 No. 1
GRAIN IN CHICAGO ELEVATORS. northern, $1.13!14@1.14; No. 2 northern, $1.1214@1.13% No. 3

The detailed stocks of quam at Chicago in the various po- spring, $1.06@1.1314.

sitions were as follows on February 8
Public  *Private CHICAGO COARSE GRAIN.
elevators, elevators. Total. Last year. .
Bu Bu Bu. Bu February 4.—Cash oats, No. 3 white, 50%@55%c; No. 4
. 4,657,000 3,915,000 S,747,000  10,444°000 white, 50@51c; standard, 52%@53c.
1,025,000 3,088,000 4,113,000 4.22L000 May, 52c; July 46% @46%c; September, 3914c.
877,000 1,841,000 2,718,000 4,723,000 '‘Cash corn, No. 3, 6314c; No. 3 white, 63%@63%c; No. 3 yel-
57,000 107,000 164,000 240 000 low, 6114 @62c; No. 4, 60%@60%c.
1,016,000 1,130,000 2,146,000 100,000 February, 6014c; May, 63%c; July, 6314c; September, 63%@
6314 c.

February 5,—Cash oats, No. 3 white, 50%@52%c; No. 4

ALargely estimated.
gew white, 49% @51c; standard, 5214@52%c.

fAfloat, and included above: Wheat, 115,000 bu. May. 52c: July, 46%c: ‘September. 39% @3914c
, , ’ 0C, ) () .
Contract Grades. Cash corn, No. 3, 61%c; No. 3 white, 6314c, No. 3 yellow,
Contract grades of wheat in Chicago public elevators on the 61% @62c; No. 4, 60% @ 61c.
dates named, with changes last week, were: February, 6014c; May, 63%@63%c; July, 63%c; September,
Feb 6,_1909. 6314 @ 63%c. i i t.
No. 1 hard 70,565 February 6.—Oats, No. 2 white, 5314c; No. 3 white, 51@52%c;
No. 2 hard 2,285,936 No. 4 white, 50% @ 5ic.
No. 1 red 18 431 May, 51%c; July, 46%c; September, 39%@ 39!4c

1.870T15 Corn, No. 3, 61@61'4c; No. 3 white, 63%c; No. 3 yellow
190,053 61%c; No. 4, 60%@60%¢c.

February, 6014c; May, 63%@63%c; July, 63%c; September,
. 4,435,100 63%cC.

No. 2 red ..
No. 1 northe

Total.
Go™ February 8.—Cash oats, No. 3, 50%@53c; No. 3 white, 50%@
Oats 53c; No. 4 white, 50@50%¢c; standard, 52%@52%e.

Stocks of contract grades a year ago were 4,368,000 bu wheat. May, 52%c; July, 46%c; September. 39%@ 39%e.
272,000 bu corn and 1,841,000 bu oats. Cash corn, No. 3, 61%e; No. 3 yellow, 61%@61%c.
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February, 60%c; May, 63%@63%c; July, 63% @63%c; Septem -
ber. 63% @63%c. i ) i

February 9.—Cash oats, No. 3 white, 51@53c; No. 4 white,
50@ 52c.

May, 53c; July, 47%c; September, 39%c.

Cash corn, No. 3, 6iy2@62y2c; No. 3 yellow, 61% @62%c; No.
4, 61%@61%c.

February, 61%c; May, 61%@64%c; July, 64c; September, 64c.

February 9.—Cash oats, No. 2 white, 53%c; No. 3, 52c; NO.
3 white, 51% @53%c; No. 4 white, 50®52%c; standard, 53%c.

May, 53% @53%o0; July, 47%c; September. 39%c.

Cash corn. No. 3, 62%c; No. 3 white, 64%@64%c; No. 3 yel-
low, 62%®'63c; No. 4, 61%@61%cC.

February, 61%c; May, 64%c; July, 64@64%c; September, 64%
@ 6414c.

WINNIPEG CASH GRAIN.

February 4.--No. 1 northern, $1.02%; No. 2 northern, 99c;

No. 3 northern, 96%c; No. 2 white oats, 38%c; barley, 48c; flax,

0

$1'2|:69/g'ruary 5_=No. 1 northern, $1.02; No. 2 northern, 97%c;
No. 3 northern, 96c; No. 2 white oats, 39c; barley, 48c; flax,
$1'2FGébruary 6.—No. 1 northern, $1.02%; No. 2 northern, 99%c;
No. 3 northern, 97¢; No. 2 white oats, 39%c; barley, 48c; flax,
$1'2|?'ebruary g8.—No. 1 northern, $1.02%; No. 2 northern, $100;
No. 3 northern 97%c; No. 2 white oats, 40%c; barley, 48c;
flax, $1.27.

February 9.—No. 1 northern, $1.03%; No. 2 northern. 99%c;
No. 3 northern, 97M>c; No. 2 white oats, '40%c; barley, 48c; flax,
$1'2F7e'bruary 9—No. 1 northern, $1.03%; No. 2 northern, $1.00;
No. 3 northern, 98c; No. 2 white oats, 40%c; barley, 49c; flax,
$1.28.

BULLS WAITING FOR'SOMETHI NG.

H. Poehler Co., Minneapolis, Feb. 10: The situation at the
close today is unchanged and the market continues to be a
purchase on the soft spots and a sale on the hard ones tor
quick turns. Prices may advance sharply some day, but it locks
as if that day was_not yet near at hand, as the bull leaders,
it seems are waiting for a sharp improvement in the flour
demand, or else sales for export of either spring or winter
wheat, or bad winter wheat reports, before they decide to bull
wheat’in earnest.

NEW ELECTRIC ROAD IN SOUTH MONTANA.

Some of the business men of Bozeman have just given
definite information to the effect that the electric road
from that city to Salesville will be constructed this spring
and that work on it will start as soon as the weather
permits. This is glad news to the people of Bozeman
for attempts have been made to have the road built for
several years.

As soon as possible the line will be extended to
Three Forks and this will place Bozeman in direct com-
munication with the principal towns of the Gallatin
valley. This will also be the first electric road of any
size to be built in Montana. It is understood that the
road will be constructed by eastern capitalists, but at
present their names are withheld.

STEEL ORDERS.

Independent manufacturers of structural steel continue
1o underbid the United States Steel Corporation, and Feb-
ruary promises to be as dull a month as January, when
total structural steel orders in the country aggregated the
small total of GO000 tons, of which the Steel Corporation
secured only 20,000 tons. This was at the rate of 240,000
tons a year, or about one-third the capacity of the cor-
poration.

Speyer Bros.” temporary certificates for St. Louis &
San Francisco general lien 5 per cent, bonds, have been
admitted to quotation of the London Stock Exchange.

‘eThe Sack That
Stands The Strain”

BEMIS SACKS

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)
N -
KHQLks ang SplesaOffice : 515-16-17 Andrus BRI
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GRAIN  ELEVATORS

Mill Buildings and heavy Structures

SAVE INSURANCE

BY BUILDING IN HRE PROOF

Write us for Designs and Estimates of Cost

The BARNHI & RECORD CO.

General Contractors ¢  MINNEAPOLIS, MINN.

TAKE A
VACATION
/A TEXAS

Through Tourist Car on Homeseekers’
Days, Feb. 16, March 2 and 16, via the

North-Western Line

Leaving Minneapolis 9:30 r. m.
and St. Paul . . 1010 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.

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 Tickets a'd Sleeping Car Accommodations at

600 Nicollet Avenue, Minneapolis
396 Robert Street, = St. Paul
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COMMONS

& COMPANY
MINNEAPOLIS, MINN.
Receivers and
Shippers of Grain
and Flaxseed

Chicago Correspondents,

ARMOUR GRAIN CO.

S. J. McCAULL, Secretary
A. M. DINSMORE, Treasurer

J. L. McCAULL, President
R. A. DINSMORE, Vice-Pres.

The McCaull-Dmsmore Co.

GRAIN COMMISSION
MERCHANTS

915-10-177 CHAMBER OF COMMERCE
MINNEAPOLIS - MINNESOTA

BROWN GRAIN COMPANY

MINNEAPOLIS
BARNUM GRAIN COMPANY
DULUTH

Grain and Commission
Merchants

Clinton Morrison, Pres. E E. Mitchell, Secy.
L. C. Mitchert, V-Pres. H. F. Douglas, Treas. and Gen. Mgr.

Great Western
EJevator Company
MINNEAPOLIS, MINNESOTA.

Cargill Commission
Company

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants
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PIPER,JOHNSON & 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.
Members: New York Stock Exchange, Chicago Board of Trade,
ew_York Produce Exchange, Chicago Stock Exchange,
i

s Chamber of Commerce, Duluth Board of Trade.

Mi NI
inneapo
Winnipeg Grain Exchange.

AMES-BROOKS CO.
DULUTH. MINN.

AMES-BARNES CO.
NEW YORK CITY

THE ZENITH GRAIN CO.
WINNIPEG. MAN.

SHIPPERS AND GENERAL OOMMISSION
MERCHANTS.

A. HUHN, President C. A. BROWN, Sec’y and Treas.
JOHN WASHBURN, Vice Prest. F. E. HUHN, Ass’t Secy

HuhnElevator Go.

MINNEAPOLIS* MINN.

LOOO0.000 Bushels Capacity
Capital $ 200.000°-*

. We make a specialty of furnishing any desired quality of mill-
ing wheat that our experience teaches us can_be manufactured into
flour profitably. We solicit your corresponde ™00

Manufacturers— Attention!!

A reduction in cost of operating machinery in your
mill, elevator, or factory, means an increase in profit
of your product.

A reduction in floor space means greater room for
manufacture.

If you use electrical power both these items are
possible.

Allow ourpower experts to give you cost of operating
your plant by electricity—their servicecosts you nothing.

A small reduction in cost of power often means a
big reduction in cost of product.

The Minneapolis General Electric o.

15 South Fifth Street, Minneapolis
N. W .-189 Main T.S-1320

MAF.FIELD~TE,AR.SE, & NOYES

(INCORPORATED)

GRAIN COMMISSION.

CHICAGO, MILWAUKEE, DULUTH,
............................ MINNESOTA. [

Offices:

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

Kt» MEQ-

s ]



66 THE COMMERCIAL WEST

HARRIS, WINTHROP & CO.

25 Pine Street, New York

Branch Office: The Plaza
240 LaSalle Street, Chicago
The Rookery, Chicago

Stocks, Bonds, Grain,
Provisions and Cotton

—MEMBERS—

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.,, CHICAGO
Harrison 632

Write for Our Daily Specials

Minneapolis Milwaukee St. Louis Kansas City

MY “MAY 1909 CORN”
Circular sent on request to contemplative traders.

E. W. WAGNER, 99 Boardof Trade, Chicago

LAMSON BROS. dL CO.

Established 1874.

COMMISSION MERCHANTS

------------------------------ AND e e
TRACK BUYERS OF GRAIN
6 Board of Trade CHICAGO

BRANCH OFFICES IN IOWA

Des Moines Ft. Dodge Cedar Rapids

lowa Cit Storm_Lake Waterloo,

Parkershurg lowa Falls Mason City

Sioux City Independence Cherokee
Atlantic

AsK for Bids Consignments Solicited

MINNEAPOLIS MILWAUKEE

CRIGHTON 6 CO.

Commission Merchants—Grain and Seeds
402-403 Royal Insurance Bldg.,
CHICAGO

Address all correspondence and make all drafts on Chicago office

Saturday, February 13, 1909

E. L. Welch, Prent. and Treas.
C. A. Malmquist, Vice-Prest. J. W. McClatchie, Secy.

E. L. Welch Company

Grain Commission Merchants

Correspondence and Consignments
Solicited

DULUTH MINNEAPOLIS

Allan M. Cilement John F. L. Curtis Frank R. McMullin

CLEMENT, CURTIS & CO.

Stock Brokers
219 La Salle St., Rookery Building

Chicago
MEMBERS
NEW YORK STOCK EXCHANGE
NEW YORK COTTON EXCHANGE
NEW YORK COFFEE EXCHANGE
CHICAGO STOCK EXCHANGE
CHICAGO BOARD OF TRADE

TEEEPNORES. RORRRRY I 1634

W'hile Your Business is Dull
give some attention to the grain and

provision markets. They promise big op-

portunities this year. Write to

W. G. PRESS « CO.

GRAIN, PROVISIONS, STOCKS
2 and 4 Sherman St.,, CHICAGO
for their Daily Market Report, mailed free.

30 Years Active Members Chicago Board of Trade.

Hulburd, Warren & Chandler

STOCK BROKERS AND
COMMISSION MERCHANTS

202 La Salle Street, CHICAGO

Members—New York Stock Exchange

New York Produce Exchange

Chicago Stock Exchange

Chicago Board of Trade

Minnéapolis Chamber of Commerce

St. Louls Merchants Exchange
Minneapolis Office:—L. L. WINTERS, Manager

110 Chamber of Commerce

BOGERT, MALTBY & CO.
GRAIN-PROVISIONS

306-307-308 Postal Telegraph Bldg.,, CHICAGO

J. ROSENBAUM GRAIN COMPANY

INCORPORATED)

GRAIN

MERCHANTS
ORDERS FOR FUTURE DELIVERY SOLICITED

CHICAGO

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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2b Millions

25 Million

Barrels and sacks

GOLD MEDAL fXOUR

Baked into beautiful bread,
rolls,cake and pastry

last year.

Because —
the flour was good.

WASHBURN -CROSBY'S

GoldMedalFlour

THE VERY HIGHEST QUALITY

SPENCER, MOORE & CO Minn(z:i:sCommission Merchagﬁ,Uth

DULUTH, MINN, STAIR
Shipping & Commission Merchants CHR’ISTENSEN *

TIMERMAN

George W. Peavey Frederick B. Wells
Frank T. Heffelfinger Charles F, Deaver
The Peavey CONSIGNMENTS SOLICITED.
Expert Service—Shippers will have no cause
System of Grain Elevators for cometaint
ROBERT PRINGLE JAMES A. RANKIN
WALTER FITCH T. W. BROWNING

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, bu.

HEADQUARTERS, MINNEAPOLIS
Branch Offices:

Chicago Duluth Kansas City Omaha Pl’ingle, F|tCh & Company
Stocks, Bonds, Grain & Provisions

ARMOUR GRAIN CO. iz s + Board of Trase

ChiEse Stk Exehinge Chicago
Exchanges
Consignments Solicited. We Make a Specialty of Car Lining
THE JOHN LESLIE PAPER CO.
205 La Salle Street CHICAGO Wholesale Paper Warehouse
Best Prices and Quality MINNEAPOLIS

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

ESTABLISHED 1855.

Grain Commission Merchants

Solicit Consignments and Orders in Futures.

MINNEAPOLIS DULUTH
Chicago Milwaukee St. Louis
“PRIVATE MARKET LETTER FOR CUSTOMERS”

B H WOODWORTH E.S.WOODWORTH R.P. WOODWORTH
President Vice-Pres. Sec. and Trees.

Woodworth Elevator*
Company"”

MINNEAPOLIS - MINNESOTA

Saturday, February 13, 1909

Imperial Bank of Canada

Capital Authorized.......... $10,000,000.00
Capital Paid Up.............. 5,000,000.00
R ECE] PO 5,000,000.00

Hon. ROBERT JAFFRAY,
Vice-President

TORONTO, CANADA

D R. WILKIE,
President

HEAD OFFICE,

Branches of Province of Manitoba Brandon, Portage la Prairie,
Winnipeg.

Branches of the Province of Saskatchewan—Balgonie, Broadview,
North Battlefield. Prince Albert, Regina, Rosthern.

Branches of the Province of Alberta Athabaska Landing, Banff,
Calgary, Edmonton, Red Deer, Strathcona, Wetaskiwin.

Branches in the Province of British 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.

Interest allowed on deposits at current rate
from date of deposit.

IS THE FLOUR YOU NEED

Correspondence Invited

Address

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

USE

OUR

Ground Linseed Cake

(O1L

MEAL)

Put up in 100 Ib. bags, as follows:

“A” Meal—Extra fine ground.
“B” Meal—Ordinary ground.
Pea size—(for sheep).

Nut size—(for sheep).

If you are interested, send in your name and address to any of the offices
named below, and we will mail you some “Facts for Practical Feeders”,

AMERICAN

LINSEED COMPANY

NEW YORK CHICAGO MINNEAPOLIS
ST. LOUIS ST. PAUL DES MOINES
OMAHA KANSAS CITY SIOUX CITY

SAN FRANCISCO

PORTLAND

Digitized for FRASER
https://fraser.stlouisfed.org
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