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UNION BANK OF CANADA

Head Office:
QUEBEC

Capital Authorized, $4,000,000.00 — Capital Paid up, $3,200,000.00 — Rest, $1,800,000.00

Board of Directors.
Sharpies, President; Wm. Price, Esq.,
Riley, Esq., E. L. Drewry, Esq.,
Wm. Shaw, Esq., E. Kenaston, Esqg., John Galt,
Esq., M. B. Davis, Esq., E. J. Hale, Esq., Geo. H.
Thompson, Esq., G. H. Balfour, General manager; F. W.

Hon. John
Vice President; R, T.

Ashe, Supt. Eastern branches; J. G. Billett, Inspector;
E. E. Code, Asst. Inspector.
H. B. Shaw, Supt W. branches, Winnipeg; F. W.

S. Crispo, Western Inspector; H. Veasey, Asst. Inspector;
P. Vibert, Asst. Inspector; J. S. Hiam, Asst. Inspector.
Advisory Committee, Toronto Branch.

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

Branches and Agencies.

Quebec.—Dalhousie Station, Montreal,
Louis St., Quebec, St. Polycarpe.

Ontario.—Alexandria, Barrie, Carlton Place, Cooks-
town, Crysler, Englehart, Erin, Fenwick, Fort William,
Haileybury, Hastings, Hillsburg, Jasper, Kemptville, Kin-
burn,” Kingsville, Leamington, Manotick, Melbourne,
Merrickville, Metcalf, Mount Brydges, Newboro, New
Liskeard, North Gower, Norwood, Osgoode Station, Ot-
tawa, Ottawa (Market Branch), Pakenham, Plantagenet,
Portland, Roseneath. Shelburne, Smith’'s Falls, Smith-
ville, Stittsville, Sydenham, Thornton, Toronto, Wark-
worth, Wheatley, Wiarton. Winchester.

Quebec, St.

WESTERN

FUTURE BOND ELECTIONS.

April 3.—Miles City, Mont., School District No. 1, $30,000
building bonds.

April 3.—Missoula, Mont., school district, $40,000 building
bonds.

April 5.—Billings, Mont., $80,000 refunding bonds.
b Aapril 5—New Lyme, Wis. (P. O. Sparta), $1,000 railway aid
onds.

April 5.—Rockwell independent school district,
$30,000 building bonds.
b %pril 5—Wakeeney, Kan., $40,000 water and fire protection
onds.

April 5—Red Lodge, Mont., $30,000 sewer bonds.

April 5—Fargo, N. D., $100,000 municipal lighting plant
bonds.

April 6.—Hastings, Neb., school district, $100,000 school bonds.

April 6.—Fergus Falls, Minn., $5,000 electric light plant bonds.

April 6.—Alva, Okla., $7,000 city hall and jail, and $10,000
water extension bonds.

April 6.—Milwaukee, Wis., $100,000 viaduct bonds.

April 6.—Battleford, Sask., $10,000 park debentures.

April 6.—Barron county, Wis. (P. O. Barron), $150,000 in-
sane asylum bonds.
_ April 6—W itchita, Kan., School District No. 1, $56,000 build-
ing bonds.

April 6.—La Crosse, Wis., $75,000 park and boulevard, $85,000
sewer bonds.

April 6.—Albert Lea, Minn., $26,000 sewer bonds.

April 6.—Washington County, Okla. (P. O. Bartlesville),
$100,000 courthouse bonds.

April 6.—Waupaca, Wis., $10,000 main sewer and septic tank
onds.

City, la.,

b
b April 6.—Ardmore, Okla.,, $225000 municipal improvement
onds.
April 6.—Tacoma, Wash., $275,000 bridge and $75,000 storm
sewer bonds.
b April 6.—Hutchinson, Kan., School District, $120,000 school
onds.
April 6.—Oklahoma City, Okla., $400,000 park and boulevard,
$150,000 water main, $150,000 sewer extension, $100,000 fire de-
partment and $35,000 jail bonds.
April 7—Vonda, Sask., $12,250 cemetery, town hall, street
improvement, nuisance ground and fire protection debentures.
April 15.—Thief River Falls, Minn., $20,000 auditorium and
armory bonds.

April 20.—Faulkton, S. D., $15,000 waterworks bonds.
April 20.—Madison, S. D., $25,000 electric light plant bonds.
April 23.—Portland, Ore., $2,000,000 bridge bonds.
FUTURE BOND SALES.
April 3.—Pasco, Wash., School District No. 1, $40,000 school
bonds. County treasurer.

April 3.—Kimball, Neb., $16,000 waterworks, bonds; 6 per cent.;
5-20 year, optional. Will J. Davies, village clerk.

April 5—Omaha, Neb., $100,000 sewer and $100,000 inter-
section bonds; 4% per cent.; 20 year; certified check $2,500.
Frank A. Furay, city treasurer.

April 5—Washington, la., independent school district. $10,000
building bonds; 4% per cent.; 5% year, average. Chas. H. Keck,
treasurer of the board of education.

April 5—Billings, Mont., School District No. 10, $2,000 school
bonds. Minor York, chairman of board.

April 5—St. Maries, Idaho, $17,000 water extension bonds;
not exceeding 6 per cent.; 10-20 year, optional; certified check
2% per cent. John S. Turnbull, town clerk.

April 5.—Beach, N. D., $3,000 funding bonds; 6 per cent.;
1|0 Kear; certified check 3 per cent. Geo. McClellan, village
clerk.

April 5—Lewis and Clark county, Mont. (P. O. Helena),
$105,000 funding bonds; 4 per cent.; 20 year, straight, or 4%
plerkcent.; 10-20 year, optional; certified check $1,000. County
clerk.

April 6.—Willow- Lakes, S. D., School District No. 29, $7,600

Boissevain, Brandon, Car-

Manitoba.—Baldur, Birtle, E )
Cypress River, Dauphin,

berry, Carman, Crystal City,
Deloraine, Glenboro, Hamiota, Hartney, Holland, Kil-
larney, Manitou, Melita, Minnedosa, Minto, Morden,
Neepawa, Ninga, Rapid City, Roblin, Russel, Shoal Lake,
Souris, Strathclair, Virden, Waskada, Wawanesa, Well-
wood, Winnipeg, Winnipeg (N. E. Br.), Winnipeg (Sar-
gent, Ave. Br.), Winnipeg (Logan Ave. Br.).

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

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

British Columbia.—Prince Rupert, Vancouver.

Agents_and correspondents at all important centers in
Great Britian and the United States.

BONDS.

buiiding bonds; 6 per cent.; 11% year, average; certified check
$100. . C. Berry, secretary of the board of education.
April 6.—Logan County, Colo. (P. O. Sterling), $40,000 bonds-
not exceeding 6 per cent.; 20 year. M. E. Price, county clerk. ’
April 6.—Yellowstone County, Mont. (P. O. Hardin.), School
District No. 17, $7,000 school bonds; denomination $500; not ex-
ceeding 6|_?er cent.; 10-20 year, optional; certified check 5 per
cent. “J. . Kifer, clerk.
. April 6.—Cheyenne, Wyo., $250,000 water bonds; denomina-
tion $500; 5 per cent.; 10-30 year, optional; certified check $1,500.
J. D. Wright, city clerk.

ApTil o- C_ o u n_t N- D., (P. O. Fargo), _?76683.85 drains
os. 24, 25, 26 and 27 bands; 6 per cent.; certified check $550.
G. Lewis, county auditor.

il 8.—Billings, Mont., School District, $10,000 school bonds.
clen"” g s

Clover, Minn., $10,000 road bonds; denominations

April 10.
Clerk, board

$500 and $1,000; 6 per cent.; 14% year, average.
of supervisors.

—'jrana forks, N. D., $85,000 sewer bonds; denomina-

tion $1,000; per cent.; 12 year, average; certified check 5 per
cent. W. H. Alexander, city auditor.

April 12.—Madison County, Mont. (P. O. Harrison), School
District No. 23, $3,000 bonds; 5 per cent; 6 year, average W H

Geer, clerk.

April 12.—Worthington, Minn., Independent School District
No. 5, $33,000 refunding bonds; denomination $1,000- 4 per cent ;
15 year; certified check $500. A. T. Latta, clerk.

April 12.—Stevens County, Wash. (P. O. Colville), $220,000
funding bonds. County auditor.

April 13—Ward County, N. D. (P. O. Stanley), $15,000 bonds;
denomination $500; 6 per cent. W. C. Gibb, county auditor.

April 14.—Blaine County, Idaho (P. O. Hailey), $14,000 re-
funding bonds; not exceeding 6 per cent.; 14% Yyear, average.
W. F. Horne, clerk of the board of commissioners.

April 14—Lincoln county, ldaho (P. O. Shoshone), $28,000
refunding bonds; not exceeding 6 per cent.; 14% year, average;
certified check 5 per cent. Harry W. Anderson, county clerk.

April 15.—Hood River, Ore., Irrigation District, $40,000 bonds;
6 per cent. R. W. Kelly, secretary of board.

April 15.—Swift Current, Sask., $12,000 debentures;
cent.; 20 year. G. W. Bilbrough, secretary-treasurer.

6 per

April 15.—Alliance, Neb., $45000 sewer bonds; 5 per cent.
5I—20kyear, optional; certified check $2,000. W. O. Barnes city
clerk.

April 15.—Park Rapids, Minn., $28,000 refunding and water
bonds; not exceeding per cent.; 15 and 20 year. J. E. Flynn
village clerk.

April 19.—Baker City, Ore., $52,585 waterworks bonds; 5
per cent.; 20 year; certified check $2,500. James H. Nichols,
city auditor.

April 22.—Stony Mountain, Man., School District No 294

$7,000 building debentures; 6 per cent.; 10 year, average. Arch

Saunders, secretary-treasurer.

April 25.—Myrtle Point, Ore., $22,000 waterworks bonds; de-
nomination $1,000; 5 per cent.; 30 year; certified check $500.
1. E. Rose, city recorder.

May 1.—Helena, Mont., $600,000 water and $70,000 sewer
bonds; denomination $1,000; 5 per cent.; 15 year, average- certi-
fled check $11,000. J. A. Mattson, city clerk.

May 3.—Hartney, Man., $5000 municipal bonds; 20 years T
B. Woodhull, secretary-treasurer.

Any Date.

Herrick, S. D.—$7,000 waterworks bonds; 6%; 20 years
Shepard, town clerk.

Ludden, N. D.—$2,500 village bonds; denomination $500 and

A D
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The FIRST RATIONAL BANK S,AS T

Capital $1,000,000.00
Officers: E. H. Bailey, Brest. E. N. Saunders, Vice Prest.

Directors

Wm. A. Miller, Vice Prest.
H. P. Upham, James J Hill, Howard Elliott, D. C. Shepard, H. E. Thompson. E. N. Saunders, Louis W. Hill, E. P. Shepard, E. H. Cutler,

Surplus $1,000,000.00
P. A. Nienhauser, Cash.  O. M. Nelson. Asst. Cash.

Chas. W. Ames, E. H. Bailey, Theo. A. Schulze, Chas. W. Gordon, T. L. Schurmeier, W. A. Miller, Hayden S. Cole.

$1,000; 5 per cent.; 10 year, average. J. H. Wisenor, village
clerk.
Nampa, ldaho.—$100,000 paving bonds; 8%; 1-5 year. Chair-

man board of finance.

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

Plovland Township, Minn.~—$10,000 road and bridge bonds; 6
per cent.; 8-year (average). Town clerk.

Fowler, Colo.—$15,000 waterworks bonds; denominations $500;
6 per cent.; 10-15 year, optional. City clerk.

Kearney, Nebr.—$100,000 waterworks bonds;
5-15 year, optional. Geo. E. Ford, city clerk.

Wymore, Nebr.—$30,000 refunding bonds; 4 per cent.; 10-20
year, optional. G. T. Stephenson, city treasurer.

Hettinger County, N. D. (P. O. Mott).—$14,000 funding bonds;
6 per cent.; 20 year. Robert D. Beery, county auditor.

Melville, Sask.—$6,000 sidewalk, street and fire apparatus
debentures; 15 year. H. D. Wilson, secretary-treasurer.

Sterling, Colo., North Sterling Irrigation District.—$2,080,000
drainage bonds; 6 per cent.; 11-20 year (serial). Secretary.

BOND NOTES.

Alliance, Neb.—Sewer bonds to the amount of $45000 were
recently votbd.

Duluth, Minn.—The city may issue $60,000 additional bonds
for street paving.

Stanley, Wis., School District.—It was recently voted to issue
$18,000 school bonds.

Rhodes, la.—Bonds will be issued for the construction of a
system of waterworks.

Stevensville, Mont.—This city has authorized the issuance of
$25,000 waterworks bonds.

Govan, Sask.—The town council has passed a by-law to issue
$4,000 15 year debentures.

Wauneta, Neb.—This village will soon vote on the proposition
of bonding for a water system.

Blaine, Wash.'—The state recently purchased the $10,000 5
per cent, funding bonds at par.

Richmond, B. C.—W. C. Brent, Toronto, was awarded the
$20,000 5 per cent. 40 year debentures.

Plainville, Kan.—Bonds were authorized at a recent election
for the construction of a water system.

Racine, Wis.—The Harris Trust & Savings bank, Chicago,
has been awarded the $20,000 sewer bonds.

Monte Vista, Colo.—The question of issuing $12,000 sewer
bonds will soon be submitted to the voters.

Perry, la., School District.—Bonds to the amount of $32,000
were voted at an election held on March

Cody, Wyo.—This city will soon vote on the question of is-
suing $75,000 waterworks and sewer bonds.

Kanaranzi Township, Minn.—It was voted at an election
held on March 9 to issue $3,500 bridge bonds.

Mesaba, Minn.—The town council is considering the question
of issuing road bonds to the amount of $15,000.

Ontario, Ore.—Bonds were authorized recently for the pur-
pose of aiding in the construction of a bridge.

Mason City, la., School District.'—An election held on March
8 Authorized bonds for a new school building.

Salem, Ore.—The proposition of issuing $9,000 fire apparatus
bonds was defeated at an election held recently.

Charles City, la., School District.—A recent election au-
thorized school bonds to the amount of $19,500.

Calgary, Alta.—A vote will soon be taken on issuing $27,000
land and $144,000 electric light plant debentures.

Brainerd, Minn.—An ordinance has passed the city council
authorizing the issue of $11,000 refunding bonds.
Eskridge, Kan., School District No. 63.—A
authorized the issuance of $18,000 building bonds.

W hat Cheer, la., School District.—Bonds to the sum of $16,000
were authorized at an election held on March 1

Corvallis, Ore., School District No. 9.—This district recently
authorized building bonds to the amount of $30,000.

Nevada, la.—The city council is considering the proposition
of authorizing the issuance of $20,000 sewer bonds.

Deep River, la., School District.—Bonds to the sum of $16,000
have been voted for the erection of a schoolhouse.

Edgewood, la-—An election will be held next month to vote
on the question of issuing bonds for a water system.

South Vancouver, B. C.—The ratepayers will soon vote on
issuing $25,000 school and $45,000 sidewalk debentures.

Moore, Mont., School District.—A recent election authorized
bonds, for the erection of a new school to cost $7,000.

Cawker City, Kan.—It is Broposed to call an election to sub-
mit the question of issuing bonds for a water system.

Cherryvale, Kan., School District.—The question of issuing
$35,000 school bonds was defeated at a recent election.

Tomah, Wis.-——An ordinance has been passed by the city
council authorizing $20,850 paving bonds to be issued.

Inman, Kan., School District.—This city recently sold the
$10,000 4y2 per cent, building bonds to the state at par.

Chehalis, Wash., School District.—At an election held Febru-
ary 20 it was voted to issue $40,000 high school bonds.

Boise, ldaho, School District.—On March 9 it was voted to
issue school improvement bonds to the amount of $18,000.

Palmer, Neb., School District.—A recent election authorized
the issuance of $5,000 5 per cent. 10 year building bonds.

Negaunee, Wis.—The question of issuing fire hall bonds to
the sum of $15,000 is being considered by the city council.

Franklin County, Wash. (P. O. Pasco).—The county com-
missioners have decided to bond for the erection of a jail.

6 per cent; 25

5 per cent.;

recent election

Silver Lake, Minn.—At a recent election this city voted to
bond to the amount of $5,000 for the erection of a city hall.

Akron, Colo., School District.—An election will be held in
May to vote whether or not to issue $10,000 building bonds.

Sparta, Wis.-—An ordinance has passed the city council au-
thorizing the issuance of $6,000 5 per cent, waterworks bonds.

Minneapolis, Minn.—The city council has passed an ordinance
authorizing the issuance of $50,000 park improvement bonds.

Okemah, Okla.—An election will soon be held in this town to
decide whether or not to issue $55,000 water and light bonds.

Independence, Ore.—The city council has voted in favor of
bonding the city to the amount of $8,000 for a sewerage system.
Cahoon, Minn. (P. O. Vesta), School District.—A recent elec-
tion authorized bonds to the sum of $1,000 for building purposes.
South Vancouver, B. C.—The $10,000 5 per cent. 45 year de-
bentures have been purchased by G. A. Stimson & Co., Toronto.

lowa City, la.—Wm. Horrabin, contractor, has taken the
$1,978.39 sewer and $1,055.70 paving bonds in payment for the
work.

Vera, Okla., School District.—A recent election defeated the
issuance of $10,000 building bonds. Another vote will soon be
taken.

_ Salem, Ore., School District.—The taxpayers have voted to
issue $20,000 bonds for the purpose of erecting a new school-
house.

Everett, Wash.—An ordinance has passed the city council
authorizing the mayor to issue $47,676.22 local improvement
bonds.

«Gilbert, Minn.—The city council will soon consider the ques-
tion of issuing bonds for the construction of a system of water-
works.

Lisbon, N. D.—The question of issuing bonds to the amount
of $18,000 for funding purposes will soon be submitted to the
voters.

Waurika, Okla.—A recent election authorized $50,000 bonds
for city hall, jail, fire department, water and sewer extension
purposes.

Lansing, la., Independent School District No. 1—It was voted
on March 8 to issue bonds to the sum of $4,000 for building
purposes.

Moorhead, Minn.—Ditch bonds to the amount of $57,000 will
be issued to cover the expense in constructing ditches 6, 7, 8
12 and 17.

Watonga, Okla.—The Guarant%/ State bank, Watonga, was
awarded on March 5 the $13,400 funding, $3,400 light extension
and $1,200 water improvement bonds at 104, a basis of 5.65
per cent.

[Continued on Page 27]

STATEMENT OF THE UNITED STATES TREASURY.

Cash in the Treasury on March 27.

Reserve Fund—
Gold coin and bullion in division of redemption---—-
Trust Funds— i .
Held for the redemption of the notes and certifi-
cates for which they are respectively pledged.

Division of Redemption.

$150,000,000

$842,995,869
484,595,000
4,406,000

$1,331,996,869

Gold coin
Silver dollars .
Silver dollars o

Division of Issue.

Gold certificates outstanding $842,995,869
Silver certificates outstanding 484,595,000
Treasury notes outstanding 4,406,000

$1,331,996,869
Fund.

General

Gold coin and bullion..

$41,987,757.93
=Gold certificates

44,920,820.00

Standard silver dollars 7,514,965.00
Silver certificates 7,113,988.00
Silver bullion ........ 4,237,186.58
United States notes 8,531,402.00
Treasury notes of 1890.. 13,011.00
National bank notes... 23,119,754.00

Subsidiary silver coin.
Fractional currency
Minor coin

26,108,665.27
58.68
2,810,086.72
$166,357,695.1S

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

United States ....vviiiiiinnninnnn, $60,353,041.76
To credit of disbursing officers....... 12,391,551.80

$72,744,593.56
In treasury of Philippine Islands—
To credit of the Treas...$1,823,195.24

Awaiting reimbursement—
Bonds and interest paid.........

3,591,997.85

25,884.84
76,362,476.25

$242,720,171.43

$21,676,102.09
16,026,242.91
68,192,740.37
2,939,846.70
2,026,697.69
—————————————————————— 110,861,629.76

$131,858,541.67

Liabilities—
National bank 5 per cent, fund .
Outstanding checks and warrants...
Disbursing officers’ balances
Postoffice department account.
Miscellaneous items

Available cash balance
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BANK OF OTTAWA 11 ciymouin Glothing House

Established 1874 Capital 8300,000 Surplus $124,000
. H. J. Burton. Pres. .A. Drew 3
Capital (Authorized)................... $5,000,000.00 H U Tacker Vibres.  W.C Borvan ey,
Capital (Paid up).......cceevvnveeeene 3,000,000.00
Rest and Undivided Profits— 3,405,991.00
HEAD OFFICE = = OTTAWA, ONT. Men’s Clothing.

Boys' Clothing,
Hats and Caps,

Agents in every Banking Town in Canada, and Hats and 2
correspondents throughout the world. FURS, 95,
This Bank transacts every description of bank- Shoes,
ing business. Trunks and Bags,
Cloaks and Wi 3
Geo. Burn, Gen*l Mgr. Mi‘;ﬁnef;:‘ raps

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

FIRST NATIONAL BANK COMPLETE WINTER OUTFITS
For Men, Women and Children

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

“Plymouth Corner,” Sixth and Nicollet, Minneapolis

Crookston, Minn.
Capital $75,000 Surplus $50,000

We Negotiate Farm Mortgages

UNION INVESTMENT COMPANY

BRMKMvm ™ RA\I1?S-  Bank of Commerce Building, MINNEAPOLIS lists on applica tion.
HIGH GRADE MUNICIPAL BONDS YIELDING 4to 4% PERCENT.
Carefully Selected First Mortgages on Improved Farms yielding 5 to 6 percent.

Choice

Fnrn inn Ground Floor FARM 2 e
Barnes Brothers =erese v 1 Loans Fiit

- Loans
BUIld_I ng P LasSalle Run 5and 7years. Interest payable annually by
Ch ICago Street coupons attached. First Mortgages in amounts

from $300 to $1200 and secured on 160 acre im-
proved farms worth from three to six times the

| ]

Farm amount of loan. Loan Brokers and Bankers
should write us for terms for handling our farm
loans. Interest collected and remitted free of

Loans made in five counties. Highest

charge.

Mort gages MEMBERS references. Write for loan lists.
NEW YORK STOCK EXCHANGE R
CHICAGO STOCK EXCHANGE The Savings Loan and Trust Co.
. . . CAPITAL, $100,000.00
Minneapolis, Minnesota GRANT S. YOUMANS, President
STOCKS BONDS GRAIN Home office, . . . .  MINOT, N. D.
JOSEPH ROACH, President ROBERT E. BARRON, Cashier

is offered investors in the best farm
6% Net

loans obtainable in Ward and Bottin-
eau Counties. These loans range from $500 upwards
and are available for large and small investors.

The Second N ational Ban k This is the oldest and largest bank in this section.

We know values and moral hazards thoroughly and

MIN OT N ORTH DAK OTA our facilities offer every safeguard for the most con-

servative investor.

Capital $50,000.00 Surplus, $25,000.00

GOLD-STABECK LAND & CREDIT CO.

F. O. GOLD, President i
€ O R A et eProst Capital and Surplus $200,000.00 ITRI STATE 3316
H. N. STABECK, Secretary 217 Palace Building MINNEAPOLIS [N. W. NIC. 783

P. O. HEIDE, Treasurer

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS

Central Trust Company of lllinois

152 MONROE STREET, CHICAGO

Capital and Surplus $2,500,000 Deposits $17,000,000
OFFICERS
Charles G. Dawes, President William R. Dawes, Cashier
X/ Lljl;q\”?g %)sborne, )V' Presidents atrfreG L. D. Skinner,
. rlaub, Ice-Presiaen APy 14 ; . f . fai
E E. Mack MatreoTh—2"D owed I, A*s't Sec'y X\lolrlnl.llw )H_.]O?naages, ;>Ass t Cashieis

Accounts of Banks and Bankers Received Upon Liberal Terms
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NATIONAL COMMERCIAL BANK

ALBANY, N Y.

Capital $1,000,000
Surplus

and Profits 1,758,133
Deposits, 17.795,537

OFFICERS:

Robert C, Prqun,_d "
resident.

Grange Sard,_
Vice-Prest.
James H. Perkins.
Vice-Prest.
Edward J. Hussey, _
Cashier.
WalterW.Batchelder
Asst. Cashier.
Jacob H. Herzog.
Asst. Cashier.

We make a specialty ol

E.J, LANDER & CO.

Security Bank Building, Minneapolis.
Grand Forks, N. D.

Merchants, attorneys, physicians, ministers
and other professional men and women have
proved by long experience that our first farm
mortgages afford the safest security for money.
We are right on the ground ank know our field
perfectly. We investigate not only those matters
relating to titles, values, etc., but we are ac-
quainted with the personal habits and financial
standing of those men who execute the mortgages.

Please write for our current list of securities
and booklet F.

Established 1883
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collecting Grain Drafts.

THE AMERICAN EXCHANGE BANK

DULUTH, MI1TNN. (Established 1879)

Surplus and Undivided Prolits (earned) $863,500.00 Deposits  $7,108,000
CHESTER A. CONGDON, Vice President
COLIN THOMPSON, 2d Ass’t Cashier

Capital  $500,000
OFFICERS:—HAMILTON ~1. PEYTON, President
WILLIAM G. HEGARDT, CashiE ISSAC A. MOORE, Ass’'t Cashier

FRED W. DEAN

Highest Grade
COMMERCIAL PAPER

Bonds for
Investment

At Prices to Yield from

M inneapolis, Minn.
Security Bank Building

Correspondence Invited

3H to 54 Per Cent

We own more than two hundred
and seventy-fiive different issues
of carefully selected municipal,
railroad and public service cor-
poration bonds, which we recom-
mend to conservative investors.
Special booklet and April invest-
ment circular furnished on re-
quest.

BOND DEPARTMENT OF

THE DOMINION BANK

Head Office— TORONTO

E. B. OSLER, M. P, C. A. BOGERT,
President GeneralManager

- Capital Authorized $5,000,000
Har -rIS Trust & Capital Paid Up 3,900,000
Savings Bank Reserve Fund and
Organized as N. W. HARRIS & CO. 1882 Undivided Profits 5,500,000

Incorporated 1907

MARQUETTE BUILDING,  CHICAGO
WINNIPEG BRANCH

ILLINOIS TRUST AND SAVINGS BANK P. L. PATTON,
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 orv
terms consistent with the character of the service rendered.

THE MERCHANTS NATIONAL BANK oF PHILADELPHIA

F. W. AYER, President THOMAS W. ANDREW, Cashier . .
WM. A. LAW, VicePrest. W. P. BARROWS, Ass't Cashier Capital, Surplus and Profits, $1,870,000
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“Jokers” in the Tariff Bill.

Almost every day some student of intricate mat-
ters discovers another “joker” in the tariff bill.
This bill is in the way to become celebrated, not
to say notorious, for the number of hidden mean-
ings contained in some of its sections, which, when
discovered and interpreted, place the bill in alto-
gether a different light from its general under-
standing. That section relating to coffee is now
generally understood and it is a fair illustration
of many more “jokers” which are not so easily
hunted out. The apparent meaning of the bill is
that there shall be no import duty on coffee; yet by
a provision it will be necessary to levy a duty on
imports from Brazil equal to the export duty placed
on coffee by Brazil. This is not optional, nor can
the country avoid paying a duty on coffee by dis-
criminating against Brazil; for approximately three-
quarters of the coffee used in this country comes
from Brazil and there is no other country that can
supply our requirements. Taken in connection
with the recent immense imports of coffee, and the
preparations for additional large imports, and with
the well-known gigantic speculation in coffee, it
will be hard to convince any one that the provision
in the tariff bill was an accident or that it was in-
tended for any other purpose than to impose a duty,
although covering up that intent. Another ex-
ample of the effect of a “joker” is found in the
section relating to linoleum. Apparently, the in-
tention is to lower the duty on this commodity,
but by a devious twist of the wording of that sec-
tion, it is found that the duty on practically the total
importations will, by the Payne bill, be advanced.
The same is true of glass; only some large sizes
of plate glass, the importations of which consti-
. a very small part of the total, are lowered.

As an example of intricate, entangled or in-
volved phrases, evidently with the intention of con-
fusing the average reader, the section of the bill
relating to woolen goods and clothing is probably
as brilliant a one as can be found in the entire bill.
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It is quite impossible for the average business man,
or for any one, in fact, who has not facilities for
investigating the matter, to know by reading that
part of the bill whether the duty on woolen goods
is raised or lowered. The following paragraph is
sufficient verification for anything that may be said
about it:

On blankets and flannel for underwear composed whol-
ly or in part of wool, valued at not more than 40 cents
per pound, the duty per pound shall be the same as the
duty imposed by this section on two pounds of unwashed
wool of the first class and in addition thereto 30 per
centum ad valorem.

The foregoing paragraph requires little comment;
the intention to confuse is perfectly apparent. Like-
wise, a paragraph relating to clothing is equally
involved. It follows herewith:

On clothing, ready-made, and articles of wearing ap-
parel of every description, wool hats, shawls, whether
knitted or woven, and knitted articles of every descrip-
tion made up or manufactured wholly or in part of wool,
the duty per pound shall be four times the duty imposed
by this section on one pound of unwashed wool of the
first class, and, in addition thereto, 60 per centum ad
valorem.

Scrambled Financial Talk.

I hat the average citizen has very hazy notions
on banking and currency matters is not surprising
when the alleged leaders of public opinion have
no clear ideas on these subjects.

A metropolitan daily recently gave its readers
this hodge podge on the financial situation:

It is perfectly plain that there is more circulating me-
dium in the United States than is demanded by the needs
of trade. When confidence was restored after the panic
of two years ago, so that supplies of money were released,
it was found that people were consuming less, producing
less and trading less.

This was a healthy condition of reaction from con-
sumption beyond our means and consequent undue strain-
ing of credit. But it soon brought out the fact that in the
boom period we had put out far more money of different
kinds than could be used profitably now. Everywhere
money accumulated in the financial centers and went beg-
ging for borrowers at from 1 to 4 per cent, for call and
time loans. * * * The chief evil of this bank note issue is
that it is slow to retire from circulation when it is no
longer needed.

The idea conveyed here is that “money now goes
a-begging at from one to four per cent,” because
the national banks increased their note circulation
after the panic of 1907 and cannot retire it rapidly.
As a matter of fact, the present amount of national
bank notes outstanding is very little above that of
November 1, 1907. On that date the amount was
$609,000,000, while the March report of the treas-
ury shows only $615,000,000 outstanding on Febru-
ary 3, 1909. After all the publicity given to the
important fact that over 90 per cent of the business
of the country is handled by swapping credits, it is
a belated editor that suggests any relation between
the money rate and the currency supply.

It ought to be plain to even the most casual ob-
server that money rates are now low because there
is little demand for credit, or loans, as a result of
the general business situation. When business gets
under way again with some of the briskness of two
years ago, money will be quoted at higher rates, re-
gardless of the supply of bank notes.

There is a currency reform problem to be worked
out in this country. We have about the worst sys-
tem that could be devised. If business had waited
for our statesmen to perfect something responsive
to the demands of trade, we should still be in the
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infant class among commercial, nations. Business
did not wait, but proceeded to make a currency
system of its own—the check, draft and bill of ex-
change system, that carries on the bulk of the trans-
actions of trade.

To bring our bank note issues into line with
other credit mechanism is our problem. Most other
countries have done so. We are trailing far behind
the most advanced nations in this respect. Let us
keep this currency problem where it belongs, and
not confuse it with matters entirely distinct. What
we need and must have is a modern, scientific cur-
rency system that is automatic in its workings ; one
that adjusts itself to the needs of trade and does
not have to be clubbed or cajoled into acting one
way or another.

Other nations have such a system of bank note
currency. If we can forget our national pride of
“wanting to be the first to discover everything”
we can have one equally as good.

Gold Spikes at a Discount.

In 1884, when the last rail was laid on the North-
ern Pacific railroad, a gold spike was driven to
mark the completion of a great railway; and the
occasion was made memorable by elaborate cere-
monies at the rail-laying and by celebrations all
along the line. There are more railroads now than
there were in 1884, and, moreover, the West does
not need so much advertising. Yet it seems almost
a sacrilege, and it certainly is iconoclasm, a shat-
tering of traditions, to complete a transcontinental
railway without having some “doings” and driving
a gold spike. Yet that is what the officials of the
Chicago, Milwaukee & St. Paul railroad have de-
creed relative to the completion of that company’s
Puget Sound road. There is to be no “foolishness,”
one of the officials is quoted as saying. The new
road, which will connect Chicago with Puget
Sound, will soon be completed; but, say the officials,
“it is being built for business. The last spike will
be just like all others—the kind to hold a rail in
place.” Surely, the God of Business has already
taken enough of sentiment out of everyday life;
it might have left us the gold spike.

To Permit National Banks To Make Farm
Land Loans.

A Dbill has been introduced in the United States
Senate by Senator Nelson, of Minnesota, to give
national banks the right to loan on improved farm
lands under cultivation. According to the bill the
amount that may be loaned shall not be more than
one-third of the appraised value of the land, and
the Comptroller is to be the final judge of all trans-
actions. Senator Nelson contends that this form
of loan would not only lead to the development of
agriculture, but would equalize the distribution of
currency by keeping it in the country districts, thus
preventing its accumulation in the great money
center, New York. Not having seen a copy of the
bill, we do not know the further limits that are
placed upon loaning on farm lands by national
banks. It is probable, however, that the privilege
is limited to banks in the smaller cities and towns.
A law permitting such banks to loan limited
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amounts on farm lands under cultivation would
doubtless meet with approval by national bankers
as a whole. There can be no question but that it
would be an advantage to farmers in the newer
parts of the agricultural West, and would have a
tendency to somewhat ease the rates of interest that
are paid in such localities.

Unjustifiable Taxation.

A bill providing a stamp tax on all grain ex-,
change transactions was passed by the House of
Representatives in Minnesota, last week. If one
just reason can be found why this bill should be-
come a law, then let it pass the Senate. There
are innumerable reasons why it should be Killed;
but if even one small reason, one that appeals to
justice or common sense, has been or can be ad-
vanced, the Commercial West is in ignorance of it.
Not only is such taxation unusual and lacking in
conformity with accepted methods of tax levy, but
it discriminates against one class of business; and,
furthermore, there is no acute need for revenue,
without which the people do not look leniently upon
a stamp tax. It is to be regretted that 72 out of 115
members of the Minnesota legislature permitted
themselves to favor it, being largely influenced, no
doubt, because the tax hits business interests other
than their own. If it is justifiable to tax all trans-
actions of grain exchanges, why is it not legitimate
to tax the transaction when farmers sell their grain
or potatoes, or when they buy their automobiles?

Bank Clearings of the Twin Cities.

Bank clearings of the Twin Cities and especially
those of Minneapolis have shown a decrease for the
past few months, as compared with a year ago,
while most other important centers have shown an
increase. There has been some comment on this,
and inquiry as to whether this record of clear-
ings indicates less business activity in the North-
west than elsewhere.

This is not the case. The decrease in clearings
is the result of an unusual combination of circum-
stances. The record of 1908 shows that the clear-
ings were abnormally high from January to May,
due to the cneck upon the grain movement in the
fall of 1907, which carried an extra heavy volume
of that business over into 1908. But this year's
clearings, since January 1st, have been abnormally
low, on account of the phenomenal movement of the
crop last fall, which broke all previous records Ru-
tile amount of grain moved.

Wheat receipts at Minneapolis from September
Ist to December 15th, 1908, were over 44,000,000
bushels, as compared with only 24,000,000 during
the same period of 1907.. What makes the contrast
so striking as compared with other centers is that
most of them reported abnormally low clearings
the early part of 1908 at just the time when Min-
neapolis was running extra strong. Naturally, a
return to normal now gives them a position in the
column of increases.

Another important factor in shrinking the volume
of the Minneapolis clearings was the consolidation
with the Northwestern National Bank of two other
banks, both members of the clearing house, within
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the past ten months. This reduced the members
of the clearing house banks from eight to six.

Hiere was no section of the country so little af-
fected by the financial disturbance of 1907 as the
Northwest, and the Twin City banks were the first
to resume full cash payments. Business today is
on a healthy basis in the Northwest and is as active
here as elsewhere, notwithstanding the apparent
adverse showing of the bank clearings.

Trials of Legitimate Business.

During the Ilast sessions of legislatures —
some of which have, happily, adjourned—in all the
western states, the business world has had illus-
trations in plenty of how difficult it is to secure the
passage of necessary and proper bills bearing on
commercial or financial matters, and also how neces-
sary it is to be exceedingly watchful lest undesir-
able or vicious measures be enacted into law. There
is probably not a state in the West that has not
been afflicted to an unusual degree during the re-
cent sessions of the legislatures. Almost every

THE BULL'S-EYE.
BY THE SHARPSHOOTER.

Near a certain city forty years ago, the farmers living
along a country road, with commendable public spirit,
planted the highway with trees—four rows abreast and
good and thick. The city long ago spread out and took
that road for a street, and in the meantime the trees
grew to be forty years old. Not long since the lot owners
along this street petitioned the city park commission to
trim the trees. In response the park superintendent, one
of the leading American artists in his line, drew a plan
for thinning the overcrowded plantation. When this plan
was made public, there arose, along that tree-clogged av-
enue, a vox populi that sounded like an insurrection in
Venezuela. It was demanded that the trees be let alone
and that their trunks be decorated with the bodies of the
park superintendent and the rest of the commission. A
protesting delegation waited on the commission. After
long discussion a politician arose and advised that a com-
promise be effected. He would have the superintendent’s
forestry plan laid before a local committee of lot owners
who would modify it in such a way that Jim Mulhooley
could save the misplaced tree in front of his house; Ole
Olson could preserve the bunch of cottonwoods that were
killing the elms in front of his lot; Widow Snyder could
have the dear old snag that grew before her doorway,
and every citizen could act each as art critic for the plan
appertaining to the timber abutting on his property. To
this the visiting committee would have given hearty con-
sent. But the tree artist and the commission demurred.

* *

Some day this city will have the building of a “Gateway
Park.” When that day shall come we may imagine that
it will be desirable to erect an equestrian statue, we will
say, of George Washington. We will suppose some sculp-
tor of the St. Gaudens class is asked to submit a study
for the proposed statue. We local politicians will then
summon the Fourth Ward Republican club, the Rock Blast-

A RECORD RUN.

A mile a minute for nearly 1,000 miles! It was a rec-
ord run. The earth shrinks in contemplation of a journey
from New York to Chicago in 16 hours and 10 minutes.

* * No preparations for it had been made in ad-
vance. There was no clearing of tracks, no spiking of
switches, no interference with regular traffic. A telegram

received late at night, a telephone request for a special
train, a few orders to the proper officials, and in less than
an hour the hurrying engine headed for the lake shore,
nearly a thousand miles away to the west. There was ab-
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bill that is endorsed by business interests, banks,
railroads or corporations of any description, at once
arouses antagonism of a certain class of politicians,
and an attempt is made to raise prejudice and to de-
clare it class legislation. During the winter just
passed, many measures were introduced in the legis-
latures of the various western states that were
highly desirable, and which could only result in
general benefit direct or indirect. Yet it is probable,
certain, in fact, that most of them found a hard road
to travel. On the other hand, perhaps even a greater
number of bills were introduced in the various legis-
latuies that were of a decidedly vicious nature,
plainly so, to any unprejudiced observer. These
bills were just as difficult, and even more neces-
sary, to defeat than the good bills were to pass.
lhis is one of the many trials of legitimate busi-
ness. To change such a condition is a matter of
education; education in many ways, one of which
is that of getting business men to take more interest
in primary elections or conventions where candi-
dates for the legislature are nominated.

ers & Quarrymen’s union, the Ancient Order of Lumber-
jacks, the Skandia Turnverien and the trustees of the
Church of the Holy Moses to meet with the artist and sit
on his sketch. In matters of this kind it is no more than
good politics to have local sentiment satisfied. Then the
associated Lumberjacks will wish to substitute a peavy
lor the sword, the Rock Blasters will rebuild the horse
to represent him as shying at a rock blast; the turners will
take off George's coat to show his good muscle, and the
churchmen will put a prayerbook in his hip pocket. We
shall then have a diplomatic and peace-making compro-
mise, and incidentally a monumental wart. Compromise
between art and ignorance, between truth and error al-

ways produces warts.
* * *

Once a great church was built in this city. In one
gable facing the sun the architects placed a splendid rose
window, flanked by two mullioned windows exquisitely col-
ored. The effect was a poem in symmetry and color. One
day a rich man who never drew anything more artistic
than a check, developed a desire to put in a memorial
window. They took a saw and sawed the mullions out of
one of the flanking windows and inserted in place of the
window a glaring glass poster, representing two women in
red and blue with a thing in the sky that looks like the
combination of a sea gull and a linen towel. There is bet-
ter art in the picture roll in the primary room of the Sun-
day school of that church than in that memorial mess. And
now the symmetry of that fine gable is like unto the sym-
metiv of a hen with a wooden leg. This was a compromise
between art and ignorance, and ignorance got on top.

* * *

A compromise between oil and water is fit neither for
a beverage nor for wagon grease. The fine old image in
Nebuchadnezzar s vision fell and broke its neck because its
feet were a compromise between iron and clay. Likewise
a compromise between art and ward politics cannot abide.
It merely musses up the landscape for a season—the
shorter the season the better for the landscape.

solute faith that the track was all right, that signal men
were at their posts of duty, that relief engines would be
waiting at the proper intervals.

The faith was justified. From Buffalo to Cleveland 184
miles in 168 minutes. From Toledo to Elkhart, 134 miles
in 120 minutes. From Elkhart to Englewood, 94 miles in
92 minutes. Perfection of equipment and efficiency of
administration were behind the faith of the anxious trav-
eler. As a demonstration of possibilities, or perhaps bet-
ter, of actualities in railroading, the running of this special
train from New York to Chicago is without a parallel__
Chicago Tribune.
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W. D. WASHBURN ON THE BUSINESS SITUATION.

W. D. Washburn of Minneapolis, ex-United States sen-
ator, returned this week from a three-months’ absence, the
latter part of which time was spent in the East. Mr.
Washburn in an interview spoke of the business situation
as follows:

“There is not the recovery in business that many peo-
ple anticipated,” he said of financial conditions in the
East. “They have experienced more pronounced depres-
sion there than we ever had out here. They expected that
after the election things would clear up and start in
where they left off, but they haven't.

“My impression is that the improvement is going to be
slow, fundamentally. That is to say, business has been
overdone in the last five or ten years. We have been on
a sort of a debauch. This has got to be worked off. We
have got to get down on the solid rock; we have got to
digest things. For a time railroads could not get cars,
engines and equipment fast enough. Now this demand
has dropped off to a great extent. Before the railroads
will order more cars and engines business has got to work
up to it, that's all.

“There has been a period of extravagance and now peo-
ple must economize, it is very necessary that there be a
big crop. Yet, the country must be full of money. We
had a fair crop last year and everything that came out of
the ground sold at a high price. The country at large is
in a good condition and that will help to a more speedy
recovery.”

SPECULATION AND THE FARMER.

The time is now at hand when throughout the south
general attention is being turned to the preparation for
and the planting of the year’s cotton crop.

Last year's crop sold at lower figures than have been
experienced in some seasons, and as a result farmers have
not made anything like the profits they realized from the
two preceding crops. On the other hand, however, it can
scarcely be true, as some claim, that the crop has been
sold very close to the cost of production, ft is true that
provisions, flour and grain were high, adding something
to the cost of the crop, but, on the other hand, labor was
comparatively plentiful, and the weather was ideal, greatly
reducing the cost of gathering and marketing the crop.
Then, again, the yield was a record-breaker, so that taken
altogether the crop must have netted a fair profit. That
the last crop sold as low as it did was not altogether due
to the size of the yield because the figures show that it
has been absorbed by consumers at an unprecedented
rate. The main trouble has been that there has prevailed
an almost complete absence of speculation, which in all
former years has helped the farmer to carry the crop and
has competed actively with the consumer and spinner,
thus creating a higher range of values during the period of
active marketing than could be possible with consumers
and spinners having the market all to themselves. Despite
their boasts of being able to hold their crops until they
secure the prices desired, the farmers are always com-
pelled by their necessities to sell more rapidly than spin-®
ners can normally buy. With no speculation to compete
with the spinner, farmers must either carry their own
burdens or sacrifice their crops as they have done during
the past year.—New Orleans Picayune.

STOCK EXCHANGE ADVERTISING.

If any stock exchange house here were asked if it ap-
proved of stock brokers’ advertising, its only difficulty
would probably be to decide whether the questioner were
serious or not. Advertising is so much a matter of course,
to say nothing of a matter of necessity, that the publicity
thereby secured has become so great a part of Wall
Street's life that its importance is lost sight of.

In the London Times periodically appears an adver-
tisement, signed by the secretary of the London Stock
Exchange, stating that members of the exchange are not
allowed to advertise or to communicate by circular with
others than their own principals. Stock broking is taken
as a profession in England, where it would be considered
equally undignified for a doctor or a lawyer to advertise.
The governing associations of those bodies, in fact, would
discipline any member who did so. A very distinguished
surgeon lost his fellowship of the Royal College of Sur-
geons on an unusually stringent reading of the rule.

The arguments against advertising are that it is be-
neath the dignity of the stock exchange in London, ac-
cording to some of the wealthy members who do not need
to stimulate business; and that if advertising were per-
mitted, the rich houses would in time drive out the small-
er one’s. This, and a dislike to change for its own sake,
seems to be about the extent of the case against rescind-
ing one of the oldest of the London StocK Exchange s
rules.

It is forgotten that indireotly some of the London
houses succeed in advertising. One way is by breaking
the rule in spirit. The stock exchange house forms a profit
sharing association with an outside concern. The out-
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side concern advertises itself, and then recommends cus-
tomers to take their business to the stock exchange house.
There is a good deal of this done, and the governing
committee of our exchange would not tolerate it for five
minutes. An indirect way is by the appearance of a stock
exchange house’'s name as the official broker to new flota-
tions. This is sometimes a dangerous business, but it un-
doubtedly helps those large and wealthy houses who are
able to handle new issues of the best class.

There is a yigorous agitation now in progress to per-
mit advertising, and for Wall Street’'s students of the
ways of other, people the result will be both instructive
and amusing. Advertising will probably come some day,
anyway, especially when the London Stock Exchange has
weeded out its membership of 5200 to half that number,
and has seen that the remaining half has enough indi-
vidual capital to carry on business in a responsible man-
ner. Most of the complaints in London at present arise
from the fact that there is not enough business to go
round. When there is a “Kaffir" boom on, or activity
in some other group, nothing is heard of proposed changes,
however absurd the custom of the stock exchange may be.
—Wall Street Journal.

TO REVISE IOWA BANKING LAWS.

Three bills have been introduced in the lowa house of
representatives, which, if they become law, will revise
the banking laws of the state. They were largely drawn
by Frank Roberts, chief clerk of the state banking depart-
ment, upon request of Chairman Grier of the house com-
mittee. The bills are described as follows:

“Revising the law regulating savings banks, making it
apply also to state banks, permitting bank directors to re-
ceive payment for actual services at meetings, etc.

“Relating to the operation and regulation of state and
savings banks, authorizing the auditor of the state to re-
quire a change of correspondents and to verify and recon-
cile the accounts of and passbooks of depositors, and to
provide that all state and savings banks shall hold annual
meetings in January.

“Authorizing the auditor of the state to appoint not
more than six bank examiners, one of whom shall be
placed in charge of the department, with salaries of $1,800
each, and fixing fees to be paid by state and savings
banks.”

One feature of the proposed new law is of special inter-
est to banks along the boundaries of the state and in the
river cities. It permits the investment of funds in real
estate in other states than lowa up to 40 per cent, of the
value as appraised by three disinterested commissioners.
This was provided for in another bill introduced early in
the session, but which stands such poor prospects of get-
ting through that the committee decided to include it in
the complete substitute for all laws now on the statute
books.

Thus far this session there has been little legislation ot
special interest to lowa bankers. Three bank deposit
guaranty bills were killed at one swoop by the banks and
banking" committee, and although a minority report was
brought in, the bill has not been called up.

The Grier bill, providing that the banking department
shall be removed from the state auditor to the state treas-
urer, has been reported for passage.

The financial bills are on the senate calendar. One is
the Fitchpatrick bill to require annual reports and a small
filing fee from all corporations doing business in lowa,
whether foreign or not. Another is the Seeley bill to ex-
empt from taxation in lowa the stock of foreign corpora-
tions held by lowa residents.

REPUBLICANS ARE BLIND.

Surely the Republican party is singularly blind to the
signs of the times. The Republicans are laying up magnifi-
cent ammunition for their enemies at the next Congres-
sional election. They are not playing fair, and they are
forgetting that the days have gone by for that crude favor-
itism which gave such an unenviable odor to the Dingley
tariff law. It is quite possible that such schedules as those
on women’'s gloves and stockings may pass into law,
thanks to the selfish bargaining of individual interests,
but if they do President Taft's administration will start
with an ugly black mark against it.—Wall Street Journal.

BUY KALAMAZOO BONDS.

N. W. Halsey & Co. of Chicago have purchased $97,000

4 per cent, serial bonds of the city of Kalamazoo, Michigan.
Kalamazoo is well known as a manufacturing center. Its
high credit, along with the comparative scarcity of its
bonds in the market, has tended to make a strong demand
for any bond issues the city offers. Kalamazoo's gross
debt is less than 5 per cent, of its assessed valuation.

“JOKERS.”
If Senator Aldrich is in favor of the Payne tariff bill,
as reported, there must be something concealed in it—*
Chicago Tribune.
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NORTHERN MINNESOTA TOWNS PROTEST.

(Special Correspondence to the Commercial West.)

Duluth, March 30.—Towns on the iron range of north-
ern Minnesota are making vigorous protest against the
tonnage tax bill in the legislature and which has already
passed the house. A Coleraine correspondent, under date
of March 30, reports that the passage of the tonnage tax
bill by the house was a surprise to the people of the iron
range in Itasca county. They had supposed that the legis-
lators had been educated to the injustice of such a message
and did not believe that men chosen to represent the great
interests of Minnesota could be so unfair to a section of
the state by discriminating against its sole industry. The
passage of the Bjorge bill has had a very depressing effect
on business.

The Retail Merchants association of the towns in the
eastern part of the county keenly feel the effects of this
measure and have passed strong resolutions condemning
such class legislation. The Coleraine Commercial club has
passed resolutions, which are being signed by the citizens
of this section of the county petitioning the senate to take
steps to defeat the tonnage tax bill.

The mining officials are taking no interest in this mat-
ter locally. Many men have become involved in debt in
building new homes and building places of business in
what was recently an unbroken wilderness. They do not
feel that any great industry can continue with the ex-
pense of developments which the low grade ore requires
without stopping this development entirely or at least
greatly reducing the future output of the mines.

Resolutions Being Signed.

The resolutions being signed by everybody here protest-
ing against the measure follow:

"To the Senate of the State of Minnesota: Believing
that the proposed tonnage tax on iron ore is an unfair and
arbitrary form of taxation, which of itself will hinder, de-
lay and, in many cases, prevent the advancement of the
iron mining industry in this state, and particularly in Itas-
ca county, where the ore is of inferior grade; and believing
that such imposition of this tax will not only work an
injury to those directly connected with the iron mining in-
dustry, but also to those indirectly dependent upon this
industry for their support, and

“Whereas, we are residents of Itasca county, Minnesota,
situated on the Western Mesaba iron range, a community
where at this time we are wholly dependent upon the iron
mining industry, and

“Whereas, it is our opinion that the imposition of this
or any other tonnage tax at this time will be the inflicting
of an unfair, unjust and uncalled for burden upon this
section of the state;

“Therefore, We, as residents of Itasca county, Minne-

ST. LOUIS COUNTY, MINN., SELLS BONDS.

(Special Correspondence to the Commercial West.)
Duluth, March 29.—St. Louis county, northern Minne-

sota, has sold $400,000 of 5 per cent, short-time bonds on
terms that amounted to a premium of 1 per cent. The
issue is divided into three installments. One installment
of $125,000 falls due in one and a half years. The second

installment of $125,000 falls due in two and a half years,
and the balance in three and a half years.

T. J. Bolger & Co. of Chicago were the highest bidders.
This company is the one that took the $600,000 in court-
house bonds, issued by the county last fall. The premium
and terms offered at that time were also advantageous,
but the award of bonds last week was probably on the
most satisfactory terms the county has ever obtained for
a bond issue.

There were eight bidders for the bonds placed today,
Duluth banks bidding for parts of the issue at par, and
Chicago concerns offering premiums. The bidders, the
amount of bonds asked, and the terms are as follows:
City National Bank of Duluth, $90,000, par; American EXx-
change Bank of Duluth, $125,000, par; First National Bank
of Duluth, $140,000, par; Northern National Bank of Du-
luth, $45,000, par; Commercial Investment Co. of Duluth,
$400,000, $375; A. B. Leach & Co. of Chicago, $400,000,
$560; Harris Trust & Savings Bank of Chicago, $400,000,
$880; T. J. Bolger & Co., $400,000, $601 and other terms.

The bond issue will be floated by May 1, but the deliv-
ery of some of the bonds will be delayed under the con-

sota, earnestly" and vigorously enter our formal protest
against the passage by your honorable body of the Bjorge
bill for levying a tonnage tax upon iron ore, and we ear-

nestly petition you to take such action as will defeat this

measure.”
*

Hibbing Assails Bill.

Hibbing, Minn., March 30.—The Commercial club meet-
ing had an exceedingly large attendance last night. The
meeting was called for the express purpose of discussing
the tonnage tax billl. The members for the most part
were considerably wrought up and assailed it bitterly.

A committee, consisting of Mayor Weirick, Major Carl-
son and C. H. Nelson, was appointed to meet the senate
commission on taxation, and to arrange for a date when
the range people might be heard on the question.

A committee was also appointed consisting of Judge
Mai tin Hughes, D. Graham and Dr. Weirick, whose duty"
it will be to draw up a set of resolutions denouncing the
tonnage tax.

During the evening a few minor questions were dis-
cussed, with but small interest, owing to the absorbing in-
terest created by the tonnage tax bill. About fifty new
members were enrolled The committee who are to draw
WP the resolutions will have them all prepared in a day
or two.

* * *
Two Harbors Protests.

Two Harbors, Minn., March 30.—The city hall was
crowded last night by citizens anxious to voice their pro-
test against the iniquitous tonnage tax bill. D. H. Law-
rence presided, and in a rousing speech pointed out the
injustice and unfairness of the proposed legislation which
will work irreparable harm upon this section.

Resolutions were adopted protesting in vigorous lan-
guage against tlje Bjorge bill, and calling upon the state
senate to check such class legislation. Petitions were
fieely signed of a similar tenor. A committee of well-
known citizens will go to St. Paul to work with the com-
mittees from Duluth and the other range towns, and plead

with the senate to squelch the legislation.
* *

Chisholm Also Protests.

Chisholm, Minn., March 30.—The people of this thriv-
ing village, well aware of the evil results that will follow
the tonnage tax bill, are up in arms, and at a meeting of
the Commercial club held last night at Shane’s hall adopted
strong resolutions of protest.

Judge Freeman was appointed to go to Duluth and join
the range representatives who will protest against the
passage of the bill by the senate at St. Paul Wednesday.

ditions in the bid of the successful company”. The amount
of the bond issue is expected to complete and furnish the
Pew c%urthouse and the work has now been entirel
inanced.

ST. PAUL'S NEW HOTEL TO HAVE WIRELESS
STATION.

“The St. Paul,” as the magnificent new hotel in St. Paul
is called, will have a wireless telegraph station. John C
Roth, the managing director of The St. Paul, has con-
cluded arrangements with the United Wireless Telegraph
Co. for the installation of such a station, to be located on
the roof of the hotel. This will be made an attractive fea-
ture and something new for St. Paul. Guests will be able
to go directly to the operating room, write their messages
and see them flashed from the interesting machine. &

The same character of installation will be placed on
top of the Congress hotel and Annex in Chicago and com-
munication between the Congress hotel and Annex Great
Northern hotel and The St. Paul will be carried on daily
Reservations for rooms x7"ill be made at either end at the
request of the guests.

This wireless service will also be a wonderful assist-
ance to the city in the case of a severe storm that might
break down the wires of the various telegraph and tele-
phone companies. The occasion of the inauguration cere-
monies in Washington will be recalled, when the only news
that was sent out from Washington was over the wireless
instruments.
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CHICAGDO

BUCKET SHOPS

(Special Correspondence to the Commercial West.)

Chicago, March 30.—Bucket shops have begun to fall by
the wayside in Chicago, and their disappearance is not due
to the efforts of the Board of Trade, which formerly fol-
lowed the bucket shop with the vigor attributed to the
search for aflea by a dog in midsummer. Since the bucket
shops reappeared, they have been ignored by Board of
Trade officials. Why, is not apparent to the layman. Per-
haps the indifference of the powers which rehabilitated the
bucket shops to trading in privileges, or, as they are now
designated, indemnities, may account for the latitude given
to the backers of institutions which existed in defiance of
the law.

Attention was more directly called to the bucket shops
by the failure of A. W. Nohe, recently, who failed to open
his places of business last Monday morning. The police
claim to have in their possession information that has con-
vinced them that there exists and has existed in Chicago
for more than a year a “bucket shop” trust which has
blackmailed thousands of dollars from illegitimate stock
brokers operating throughout the city.

Blackmailing Scheme.

The means that the trust used in obtaining money were
various, but behind each was always the threat, covert
or openly expressed, of police prosecution unless the de-
mands of the combine were acceded to. Whether these
threats could have been made good or whether they were
merely a “bluff” the Board of Trade'authorities were not
prepared yesterday to say.

Chief of Police S'hippy has admitted that two of his de-
tectives, Tom Loftis and Arthur McCarthy, have been
assigned from his office to look after bucket shops, and
within recent months have been active in that work, but
he denies absolutely that there was any blackmail, and
declares that whatever his men did they did openly and
in the regular course of their police work.

According to information in the hands of the Board
of Trade the “bucket shop trust” consists of Augustus W.

IN A CRASH.

(“Fire Escape”) Nohe, a prominent West Side politician;
O. M. Stone, a wire-tapper of national reputation, and a
number of city officials.

That the profits of the combine were large is indi-
cated by the fact that it not only systematically preyed
on the bucket shop men trying to do business in the city,
but assessed every outside concern that tried to put a
service into Chicago. The amount that the combine got in
lump sums is indicated by the following single item taken
from the records of the Board of Trade secret service:

“Feb. 15—Bucket shop trust of Chicago charged the
Brown Brokerage Co. of Cincinnati $2,000 bonus for eleven
offices in Chicago into which the Brown wire was run.
Also bonus on each transaction made. Gus Nohe collected
the money. Grain quotations were continuous over this
wire and there also was a continuous ‘up and down' mar-
ket from 1:30 to 2:30 p m.”

Estimates as to how much Nohe “failed” for are indefi-
nite. They range around $100,000. He had a number of
country offices, and it is not known how much there was
up in margins there. Plis liabilities may run up to $200,-
000. It was said that for three days before the failure
Nohe had sent out no checks, so that all he took in dur-
ing that time was clear “velvet.” Two days before he
“failed” he notified the Western Union Co. he was going
out of business. During those two days he continued to
take in orders.

Attention is called to the fact that the law specifically
provides that the owner of a building in which gambling
is permitted can be prosecuted. Bucket shopping is recog-
nized by the courts as a form of common gambling. The
following buildings contain what are said to be bucket
shops: No. 92 La Salle street, Postal Telegraph building,
Windsor hotel, Brother Jonathan building, Tacoma build-
ing, Rookery building, Unity building, Rector building.

“The men who own these buildings wouldn't tolerate
any other form of gambling under their roofs,” said a

Board of Trade operator yesterday. “Why do they stand
for bucket shoppers?”

ILLINOIS ROADS SHOW GAINS.

(Special Correspondence to the Commercial West.)

Chicago, March 30.—Under the operation of the 2-cent
a mile law the railroads in Illinois increased their revenue
from passenger service by $3,079,232 in the year 1908, ac-
cording to figures in the annual report of the railroad and
warehouse commission, a digest of which has just been
placed in the hands of Governor Deneen.

The report is considered timely in view of the recent
decision of the Missouri courts knocking out the 2-cent law
in that state and in view of the conference at St. Louis
a Week or so ago, at which some of the officials of roads
doing business in Illinois decided that the Illinois law
should be attacked in the courts as confiscatory. It shows
that from the actual increase in travel and sale of tickets
under the 2-cent rate the passenger revenue of all the
roads in the state was swelled by $1,906,000 during 1908,
while the additional increase under the headings of mail,
express and miscellaneous items ran the aggregate raise
in passenger service earnings and revenue up past the
$3,000,000 mark.

The report shows that 19,623,000 more passengers were
carried in Illinois during 1908 than in 1907. Three of the

roads, however, show an abnormal increase due to a new
system of accounting, but deducting the three roads—the
Burlington, the Chicago, Milwaukee & St. Paul and the
Chicago & Northwestern—the other roads in the state
carried 864,377 more passengers in 1908 than they did the
year before.

The report further shows that the freight hauled dur-
ing 1908 was 5,638,647 tons more than in 1907. The total
revenue from freight service for the year 1908, however,
fell off $7,838,000.

The earnings and income from all sources for 1908
show a decrease of $3,396,000, but notwithstanding this
falling off, which is ascribed to the business depression,
the roads paid their usual dividends. In 1908 $94,854,000
was paid to stock and bond holders in the shape of divi-
dends, and this was a decrease of only $1,695,000 from the
year before, a showing which the commission character-
izes as remarkable considering the financial flurry and
business depression of 1908.

The report comes from W. H. Boys, Bernard A. Eck-
hart and James A. Willoughby, members of the railroad
and warehouse commission, and the statistics from which
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the digest placed with Governor Deneen was drafted were
gathered by William Kilpatrick, secretary of the commis-
sion. The digest follows:

“The application of the 2-cent fare law in the state of
Illinois shows that the number of passengers carried
earning revenue was 76,842,521, while under the last year
of the 3-cent fare law (1907) the railroads carried 57,218,-
825. This shows an increase for 1908 of 19,623,696 more
passengers. The earnings from passenger service per mile
of road for 1908 was $3,754, and for 1907 was $3,298, an
increase of $456 per mile.

“in the above showing several of the leading trunk
lines show an enormous increase in the number of pas--
sengers carried in 1908 over 1907. Take, for instance, the
Chicago & North-Western railway, which in 1907 reported
carrying in the state of Illinois 2,420,207 passengers, re-
ports carrying 15,326,673 in 1908, an increase of 12,916,466
passengers.

“The total number of tons freight carried earning reve-
nue for 1908 was 161,311,175 tons, and for the year 1907
was 155,672,528 tons, an increase from the freight service
per mile of road for all the railroads in the state of Illi-
nois, as represented purely intra-state business, was for
the year 1908 the sum of $9,403 per mile of road.

“The total revenue from passenger service in the state
of Illinois for the year 1908 was $44,237,189, and for 1907
$41,157,957, an increase for the last year of $3,079,200.

“The total revenue from freight service in the state of
Illinois for the year 1908 was $112,782,054, and for 1907,
$120,620,799, a decrease of $7,838,745.

“The revenue derived from other sources was $20,273,-
086 in the year 1908, as against $16,245,917 in the year
1907, an increase for the year of $4,027,169.

“The revenue from the income from property owned in
the state of Illinois was $9,881,303 in 1908, against $12,541,-
063 for the year 1907, a decrease for the year of $2,659,760.

“Thus the total of earnings and income from all sources
for the year 1908 was $187,169,027, as against $190,565,736
for 1907, making a decrease of $3,396,7009.

BOOTH FIRM

(Special Correspondence to the Commercial West.)

Chicago, March 30.—A new $7,000,000 firm has replaced
the bankrupt firm of A. Booth & Co., which ignominiously
went to the wall last September owing Chicago and for-
eign banks approximately $5,000,000. The revival of the
fish trust is due to the efforts of the Valentine family,
which was represented on the directory by P. A. Valentine,
and the assistance supplied by Chicago banks, which ac-
cept $1,000,000 in cash, $1,500,000 in bonds and $2,500,000
in common stock of the company, in lieu of their credits
against the company. The company will issue $2,000,000
preferred and $5,000,000 common stock in addition to the
$1,500,000 bonds. The creditors will have five representa-
tives on the board of directors out of the nine elected,
and Frank C. Letts, president of the Western Grocer Co.,
will he the president. Needless to say, the Booth family
will not be represented on the official board.

The $1,500,000 of bonds are to bear interest at 5 per
cent., payable semi-annually, $750,000 thereof to be pay-
able on or before eight years, the remainder on or before
fifteen years. Provision is to be made for a sinking fund
of $75,000 per year, cumulative, to he set apart to take
care of the bonds.

The board of directors is to consist of nine persons.
Five of this number are to be selected by the creditors.
These five representatives, it is authoritatively stated,
will be selected from the present creditors’ committee.
The committee consists of Frank O. Wetmore, represent-
ing the First National bank; Ralph Van Vechten, vice
president of the Commercial National bank; H. B. Lusch,
J. J. McKeon, the National Park bank of New York; Neal
Rantoul, Boston; Ernest A. Hamill of the Corn Exchange
National bank and Harold Fitzgerald, representing E. H.
Gay & Co.

Before the bankers’ committee consented to Mr. Valen-
tine’s offer it was agreed that neither W. Vernon Booth,
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Notwithstanding this, the railroads in general paid
their usual dividends on their stocks and bonds, having
paid during the year 1908 the sum of $94,854,198, being a
decrease of only $1,695,459 from the previous year. The
comparison, as has been already stated, is made with the
jear 1906-1907, a year of unprecedented prosperity as

compared with the year 1907-1908, which was a year of
most serious business depression. When this fact is taken
into consideration it seems a most remarkable showing
for the management of our great railroad systems.”

IS REVIVED.

piesident of the bankrupt firm, nor any member of his
family, should have a hand in the new corporation.

The stockholders in the old Booth company, represent-
ing $6,500,000, are to he wiped off the slate. They will
be given a chance, however, to come into the new organ-
ization on the same grounds with Mr. Valentine by buying
stock in the new concern.

The stockholders, according to the proposition agreed
upon, will be given the opportunity of getting in on the
giound floor in buying stock. They will be given two
shares of preferred and two and one-half shares of com-
mon stock for each $100 they invest, the same basis as
Valentine is going into the venture on.

In the conference the fighting waged strenuously. Much
bitter feeling was openly expressed. On several occasions
the meeting split up, the two factions refusing to negoti-
ate. It was only the skillful generalship of the counsel
representing the combatants that finally won. The three
main points on which the fight hinged were:

Over the control of the board of directors.
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CO.

Mortgage Bankers

114.116 La Salle St

Over the size of the sinking fund.

The bond issue and when and the manner in which it
was to be paid.

The creditors’ contention for control of the board was
finally given in to by Mr. Valentine. On the bond issue
there was a compromise.

The creditors demanded that the $1,500,000 bond issue,
bearing interest at 5 per cent., payable in ten years, be re-
tirable out of the sinking fund at the rate of $100,000 per
year, the latter fund to be taken out of the earnings. Ad-
ditional earnings after the first year, they asked, be made
applicable to dividend on preferred stock up to 3 per cent.
Excess earnings over that amount to pass to surplus.

After $500,000 bonds had been retired they asked that
a dividend be arranged cut of earnings, in excess of $100,-
000 per year, for sinking fund, to be applied on the pre-
ferred stock up to Gper cent. They also contended that
the bonds should not be retired after the first $500,000
without an affirmative vote of seven-ninths of the direct-
ors.

This issue was finally disposed of by a compromise. It
was agreed that $750,000 worth of bonds be retired within
eight years, the remainder inside of fifteen years. A pro-
vision for a sinking fund of $75,000 a year instead of $100,-
000 a year was agreed upon.

WISDOM OF PAYING ASSESSMENT ON
WESTERN PROBLEMATICAL.

Holders of the preferred B and common stocks of the
Chicago Great Western will soon be confronted with the
same problem that has worried nine out of every ten hold-
ers of junior securities of bankrupt corporations—shall
they pay the assessment which is certain to be called for,
or sell their securities; shall they accept a certain but
small loss and be rid of the matter entirely, or shall they
send more money after that which has gone before, thus
seeking to save the whole and, perhaps, ultimately reap
a profit for their faith and patience?

“l own 300 shares of Great Western common, bought
at 24. Shall | pay the assessment, or sell?” This is the
substance of a query received by The Wall Street Journal.
The inquirer has paid $7,200 for his stock. If he sells
at current prices, about 4%, he will receive $1,462.50 (tak-
ing no account of interest, commissions, etc.), and his
venture will show a loss of $5,737.50. On the other hand,
suppose an assessment of $15 per share is called for,
which will no doubt be the case; he will have to pay
$4,500 more, making the total cost of his 300 shares
$11,700. Then he will be entitled to receive 120 shares
of Great Western new common stock and 45 shares of
new preferred.

Upon the proposed basis of exchange, it was recently
figured in these columns that the probable value of the
new preferred stock would be $54.50 per share and that
of the new common $27.75. Simultaneously trading in
the new securities “if, as and when issued,” commenced
on the curb. The current quotations for the new stocks
are 54% for the preferred and about 20 for the common.
But before the holder of the 300 shares above referred to
would be able to “see daylight” the preferred would have
to sell at par and the common at 60. Such a possibility
is too remote for serious consideration. For one thing,
the preferred will be a 5 per cent, non-cumulative stock,
and these seldom sell at par,, therefore the common would

GREAT

CHICAGDO

have to sell even higher than 60 to make up the deficiency.

Should he pay the assessment and take out his new
stock, he would have 120 shares of new common, worth at
prevailing prices $2,400, and 45 shares of new preferred,
worth, also at present prices, $2,452.50, a total of $4,852.50.
This, deducted from his original investment plus the
assessment, would show a net loss of $6,847.50. In other
words, he loses $6,847.50 by participating in the plan of ex-
change, but only $5,737.50 by selling his present holdings
at 4%, a saving by the latter course of $1,110.

That there are many others in a similar predicament
seems certain by reference to the high and low quotations
of the stock for ten years back. The stock reached 35%
in 1902, and no doubt there are many who still hold the
stock which they purchased at a higher price than 24.

Of course, in the case of Great Western, as in those
of all other roads which have gone through reorganization,
much depends upon the faith which its stockholders have
in the ultimate future of the property. Many of the
standard railroads of today have gone into receivers’
hands and been taken out by assessments on their stocks.
Prominent among these may be mentioned Reading, which
once sold at 20 with a $20 assessment on the stock. To-
day Reading is quoted around 130. Of course, Great
Western possesses few of the potentialities of Reading.

How Great Western will fare after the discharge of
the receivers is problematical. Heavily capitalized, the
company has had to do a greater business in proportion to
its size than most of its competitors. This severe handi-
cap the road sought to obviate by lowering its rates. This
policy precipitated rate wars throughout its territory and
the final result was the survival of the fittest and receiv-
ership for Great Western.

It must be borne in mind that the property is con-
trolled by an English syndicate, and English methods
often differ from American. This is shown by the fact
that the road is about the only one of any importance in

this couptry on which no mortgage rests. Part of its
capitalization is in the form of debentures, which have
been proven unpopular, broadly speaking, among Ameri-
can investors.

WESTERN BANKERS ASSOCIATION DATES.

Date. Association. Place.
May 5, 6 ... Missouri St. Joseph.
May 11 ... .Arkansas Little Rock.
May 11, 12 .Texas ... Houston
May 19, 20 ..Oklahoma Enid.

May 26, 27 .Kansas Wichita
May 27, 28, ..California Del Monte.
June 10, 11. lowa...... ..Waterloo.

June 14, 15.. ...L.ake Minnetonka.

June 21, 22... .Colorado Denver.
June 21, 22, 23.. AL L Bl Seattle.
June 24, 25, 26.. Washington Seattle.
June 24, 25, 26 .Oregon Seattle.
June 24, 25, 26.. Idaho ... Seattle.
June 23, 24 ... ..South Dakota Pierre.

July 8. 9.. .North Dakota.. ..Minot.

Sept. 13 A. ....Chicago.

MINNESOTA.

Group 9
..Group 3
Group 1

April 28 .....Crookston.
.Red Wing.

Sauk Center.

WISCONSIN.

NATIONAL BANK OF REPUBLIC DECLARES
DIVIDEND.

The National Bank of the Republic, Chicago, has de-
clared the usual quarterly dividend of 2 per cent.
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ILLINOIS WILL CROWD

(Special Chicago Correspondence to the Commercial West.)

Chicago, March 31.—Word conies from Springfield, that
the senate committee on the deep water canal project will
endeavor to get quick action on the measure before the
legislature. It is hoped that work will actually be begun
early this season. In a night session at the statehouse,
after the committee members had spent two hours in dis-
cussing the various phases of the work, two resolutions
were adopted dealing with two important phases of the sub-
ject matter, as follows:

1. That the state proceed to the building of the canal
as soon as possible, regardless of whether federal aid shall
be forthcoming, but at the same time to make every effort
to secure federal co-operation and financial assistance.

2. That the canal shall be built with a depth of at least
fourteen feet through the earth sections, and that in the
rock cuts the depth shall be as close to twenty-four feet
as the funds available for the undertaking will permit.

With these two propositions settled upon the next move
of the senate committee will be to hold hearings at which
EngineeT Isham Randolph and Engineer Lyman E. Cooley
may be brought together to show what points of difference
lie between their estimates of the cost of the work. The
two experts were to have appeared before Governor De-
neen today to ascertain how the variations between their
figures come about, but the governor was called to Chi-
cago, and the meeting was postponed.

Engineer Randolph’s idea is that a canal can be built
with the $20,000,000 bond issue that will enable the state
to develop the water power and give a depth of at least
fourteen feet to Utica. Engineer Cooley maintains that
a deep water way cannot be built with the $20,000,000
bond issue unless Congress comes in and stands the cost
of building the locks and bridges—some $10,000,000.

The action of the senate committee tonight is in ap-
proval of the administration idea regarding the water way.

As the senators viewed the situation the voters in
passing favorably last November upon the proposition to
issue $20,000,000 in bonds for the water way did so in
the understanding that this sum would be sufficient for
the undertaking. The Lorimer proposition that the water
way legislation should pass with conditions that the canal

FIRST NATIONAL OF CHICAGO |INCREASES DIVI-
DEND TO 16 PER CENT.

(Special Chicago Correspondence to the Commercial West.)

Chicago, March 31.—Directors of the First Trust &
Savings bank of Chicago have declared an initial quarter-
ly dividend of 4 per cent, on its $2,000,000 of capital stock.
Under the trust agreement by which the stock of the
First Trust & Savings bank is held for the stockholders of
the First National bank, this dividend was mailed out
March 31 to the stockholders of the latter. The 4 per cent,
on the $2,000,000 of First trust stock is equivalent to 1 per
cent, on the $8,000,000 of the stock of the national bank.

CHARLES L. HUTCHINSON
FREDERICK W. CROSBN

EDWARD A. SHEDD
ERNEST A. HAMILL

FOREIGN EXCHANGE
LETTERS OF CREDIT
CABLE TRANSFERS

DEEP WATER PROJECT.

should be built only in the event of federal assistance was
turned down by the senators on the ground that no such
conditions surrounded the little ballot question last fall.

In the discussion most of the committee men advanced
the opinion that all possible efforts should be made to en-
list the aid of Congress, but that the work of building
the canal should not be delayed on this account. The
tenor of most of the speeches was that the canal ought
to be developed as a water power producing channel, at
all events, with the utmost rapidity, and that if Congress
then declines to give aid, the state will be in possession
of a revenue paying property, that will in itself produce
funds for the deepening of the channel later on.

The action of the committee settles the policy of the
senate on the big essentials of the water way project and
shows that the upper branch is in full accord with the pol-
icy of Governor Deneen as to the dispatch that should be
used in starting the work and the desirability of proceed-
ing independently of what the federal government may
or may not do.

The two resolutions that were adopted are in accord
with the administration water way hill which Senator
Frank P. Schmitt, chairman of the committee, introduced
early in the session.

The real fighting is expected to come when the house
committee gets in joint session with the senate commit-
tee. In the lower branch Lorimer has his strength, and
Lorimer’s idea is that unless Congress gives financial aid,
the state ought to hold back the steam shovels and
dredges and not proceed to dig with the $20,000,000 a
canal which will not have the depth desired, although it
may develop water power for the state.

The policy outlined in the two resolutions will be em-
bodied in a bill, the drafting of which was placed in the
hands of a committee of seven, appointed by Chairman
Schmitt and consisting of Senators Barr, Juul, Dunlap,

Curtis, Burton, Hearn and Schmitt. It is regarded as a
foregone conclusion by leaders of the senate that when
the bill is reported out in committee of the whole for
debate it will meet with little opposition, as the upper
house is favorable to the administration, but when it
gtri_kes the house, after passage, the real skirmising will
egin.

That amount will be added to the regular quarterly divi-
dend of 3 per cent, on the First National's stock, making
the total disbursement 4 per cent, for the quarter, to the
holders of First National shares.

With the payment of this dividend the First National
passes the $22,000,000 mark in the amount of profits dis-
bursed to its stockholders since its organization in 1863.
In addition, it has surplus and undivided profits in excess
of $12,000,000, which includes the capital and surplus of
the First Trust, owned by the stockholders of the First
National bank. The deposits of the two institutions ex-
ceed $150,000,000.

GOVERNMENT BOND QUOTATIONS.

Furnished by Eugene M. Stevens & Co., Minneapolis, for
Thursday Friday

Bid Asked Bid Asked
2s of 1930, registered........... 101% 102 101% 102
2s of 1930, coupon...... ..., 101% 101%
3s of 190S, registered. ... 101 101% 101 101%
3s of 190S, coupon........ .... 101% 102% 101% 102%
4s of 1925, registered ... 119 119% 119 119%
4s of 1925, coupon....... .. 120% 120%
Panama 2s ... oo 101 i0i% 101 i0i%

week ending March 31:

Saturday Monday Tuesday Wednesday
Bid Asked Bid Asked Bid Asked Bid Asked
101% 102 101% 102 101% 102 10116 102
101% 101% 101% 101%

101 10134 101 i01% 101 i6i % 101 101%
101% 102% 101% 102% 101% 102% 101% 102%
119 119% 100 100 100

120% 119 119% 119 ii.9% 119 119%
101 i0i% 120% 120% 120%
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PHILADELPHIA

Capital $3,000,000; Surplus and Profits $6,000,000; total resources over $50,000,000.
Send us Your Eastern Business.

DES MOINES COMMISSION PLAN A SUCCESS.

(Special Correspondence to the Commercial West.)

Des Moines, March 29—City Treasurer Lucas’ report,
filed last week, shows that the commission plan of city
government is a success, financially, at any rate. After
a year’s trial, there is a credit of $20,000 in the treas-
ury, as compared with a deficit of $100,000 in the general
fund at the end of the last fiscal year.

The report of the city treasurer caused rejoicing to the
city officials, for it confirms their faith in the commission
plan. It shows that by careful conservatism, eliminating
politics and running the affairs of the city on a flat busi-
ness basis, a municipality will thrive and prosper under
the commission form of government. Des Moines has
proven it.

When the Des Moines plan was adopted last year, and
the commissioners took charge, they found outstanding
bills aggregating $180,000. There was no money with
which to meet them. There was no chance of cleaning
up these debts except by a bond issue. This issue was
authorized, the old debts wiped out and the city faced
a “new deal.” The total sum which the city treasurer
estimated would be available during 1908, was $875,552.03.
With such items as the judgment fund, sewer fund, gra

What Trust Companies May Accomplish as

Receivers.

(Bv j. H. Holliday, President Union Trust Co., Indianapolis.)

The trust company as a receiver is either a financial
nurse and doctor or an undertaker. H the Patient is s
far "one that new blood cannot be injected into the vein,
there ”s nothing to do but to declare him dead, proceed
to settle his affairs, and distribute the due percentage,
usually small, among the creditors. This requires more
or less skill and ability according to circumstances. Some
times it is easy, sometimes not. Sometimes collections
are difficult to make, the property is not easily marketable
or litigation has to settle the priority of claims, and the
process is long drawn out in spite of the receiver. But
this function of the undertaker is a simple matter in co
uarison with that of the combined nurse and doctor a
death is always simpler than prolonged sickness. The dis-
pose may have many causes and present many different
forms but almost invariably when brought to the notice
of The physician it has developed extreme anemia In
otte? words except where a receivership is sought be-
ponse of auarrels in the ownership or where wiong is
being perpetrated, the invariable trouble is lack of money.

Business Experience Required.

Every well-organized and well-managed trust company
shouldComprehend in its officers and directors a waned
accumulation of business experience including expe
knowledge of credits and business conditions These a

. nifficrit th rnme bv in any communlty, lhe omcers u
rtrusfcSTpany S some years' standing are usually well

r £ TVd they can call to their assistance directors
who may know all about the particular class m questio <
or if not who do know about general business so

that thev'ean applv the pringllasnofoSRA0E SHA9BIeMole

comes into good pffiy _Here”s N & force of

intelligence&upon the subject, that can sift and weigh the
facts and arrive at reasonable conclusions.
Three Classes Affected.
Tt is the old adage over again that two heads are
hotter than one only there are apt to be a dozen instead
f L In Tich a body it is surprising how much valu-

ii_ information will be elicited that will form . sound
able informa " « hone ?or t\ﬁe patient It Is

SrtatoL be Side the moat of (pealdug generally, there

ing fund, interest on bonds and similar matters set aside,
it was found ending. To conduct the affairs of the fund,
on which to conduct the affairs of the city. This amount
was to pay the police department, fire department, park
department, street cleaning department, and other such
departments. The estimate made by Mr. Lucas this morn-
ing shows that the city will have expended by March 31
a total of $331,776, and will have $20,000 of its $351,776 left.

Mr. Lucas estimates that the city’'s receipts during the
year 1909 will amount to $977,828.22. This will be $102.-
276.19 more than estimated for the year which is just end-
ing. To conduct the affairs of the city this year, Mr. Lu-
cas estimates there will be available for the general fund,
$368,263.24, and it will be derived as follows:

Annual ten-mill 1eVY ....cccoooveeiiiiiiceeceeenas $177,305.58
County mMUICt taX ..oooeeveeeeeeeeeeeeeeeeee e 32,627.39
Cigarette taX ...ccceeeeeeerveeeeeeeeeee e 3,547.50
Dog tax .......... 3,759.15
Sidewalk tax ..... 477.23
Delinquent tax 539.97
PIALS oo ee e ee e e et en e eee s 6.42
Office receipts 130,000.00
Balance on hand ..........ceeiees ' veeveecenn 20,000.00

Total $368,263.24

cantile, manufacturing and corporations conducting public
utilities, railroads, interurbans, insurance, banks and even
trust companies. With insurance and financial institutions,
a receivership almost always means liquidation. Railroads,
electric lines and public utilities are frequently over-capi-
talized or have not yet established their business and can
not earn fixed charges. It is then a matter of delay until
the traffic develops naturally, or a reorganization on a
basis that fits the income. In such cases the help of a
trust company that can furnish the means as well as the
ability to conduct the enterprise is invaluable and often
spells success instead of loss.

Mercantile Receiverships.

In mercantile receiverships it is not common to run
the business for a long time. Creditors, especially those
furnishing merchandise, usually prefer to have the concern
wound up quickly. It is frequently advisable to run the
business for a brief period in order to reduce stock or to
get a purchaser for it as a going concern, but as a rule
bankruptcy is pretty well established before the receiver-
ship is created, and there is no chance to save it. The
manufacturing line therefore affords the trust company
the opportunity to show its capacity to heal and save. As
a class manufacturers are large borrowers, and as a class
they are never satisfied with conditions. They act on the
principle that a business is going backward when it is not
increasing, and there is a constant tendency toward ex-
pansion. Often this goes into a larger and more efficient
plant, fixing capital where it is not available, and when
hard times come credit is reduced or extinguished.

The Reward of Success.

The receiver must put itself in the place of the owner
and take an active, intense interest in the work laid out.
In short, it must be qualified to “do business” in addition
to the advantage of capital it can furnish. With a re-
ceiver at hand to furnish money as needed, the relief of
the concern from the annoyances of borrowing is great.
Stricter attention can be paid to the problems of the busi-
ness, the mind having no financial worries to distract it.
In some cases, concerns have been left in the hands of a
receiver long after the debts were paid and working capital

American Tent/%Awning Co.

AWNINGS, TENTS, FLAGS, HORSE AND WAGON COVERS,
WINDOW SHADES

307-309-311 Washington Ave. N.
MINNEAPOLIS
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accumulated, or a private arrangement has been made
continuing the same supervision and support. There is
much satisfaction to be had out of a successful receiver-
ship. It gives the company a reputation for ability and
good management, as well as a substantial fee, both of
which are good. It causes that feeling of elation over ac-
complishment that is exhilarating and it undoubtedly is
a service to the community.

Washington Watching Guaranty of Deposits
Legislation.

A Washington dispatch says that the officials of the
United States Treasury Department are watching with
keen interest the actions of state legislatures in passing
laws to guarantee the deposits in banks. So far these
states have passed such laws: Oklahoma, Kansas and
Nebraska.

The two latter states have not yet put the law into
effect, but are preparing to do so. The guaranty law of
Kansas and Nebraska is not so drastic as that of Okla-
homa, but is said to be just as effective in securing stability
to depositors. The Kansas law is now before the Attorney
General that the question may be decided whether the
national banks in that state may he permitted under the
federal laws to enjoy its benefits. It was held by Attorney
General Bonaparte that national banks in Oklahoma could
not accept the state law and retain their charters. There-
upon there has been a net loss in the number of national
banks in Oklahoma of fifty-eight within a year, or nearly
one-sixth. These states have national banks: Kansas,
201; Nebraska, 205.

Should the decision of the Attorney General on the
Kansas and Nebraska law be the same as the Oklahoma
law, then the question is asked if they will lose a propor-
tionate number of national banks. If so the aggregate loss
in the three states would be nearly 150. To prevent this
condition of affairs Senator Gore of Oklahoma has intro-
duced a resolution in the Senate to meet the objections of
the Attorney General in the Oklahoma case, which would
also apply to Kansas and Nebraska. It provides that
whenever any state enacts a law levying a tax or an
assessment on state banks for the purpose of raising a
fund to be used to protect the depositors in such banks
from loss, all national banks in such state may be permit-
Eje%rtlgReA]é?E)f?the benefits of such law by paying out of their
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earned surplus their pro rata share of such assessment
upon such terms and conditions as the Secretary of the
Treasury may prescribe, and it shall be the duty of the
Secretary of the Treasury to promulgate such rules as
mf?ytbe necessary to carry the provisions of this act into
effect.

Practically every national bank in Oklahoma that sur-
rendered its charter under the Attorney General's de-
cision did so with regret and expressed the opinion that it
was compelled to do so for business reasons, viz., loss of
deposits to state banks that had adopted the guaranty
system. With few exceptions, they said thev would, if
permitted, continue as national banks and also adopt the
state guaranty law. This the Gore bill will now permit them
to do, and if it shall become a law many of the Oklahoma
banks will doubtless resume their national charters. It
will also prevent the loss of banks to the national system
in Kansas and Nebraska.

Other states in which bills similar to the Kansas law
are being considered are Texas and North Carolina. These
states have national banks: Texas, 492; North Caro-
lina, 69. There are now 6,900 national banks.

So much interest is taken in the guaranty law of
Kansas by its leading officials that it was announced on
Saturday that a delegation from that state composed of
Governor Stubbs, Attorney General Jackson and Bank
Commissioner Dolly will reach here Tuesday next to lay the
matter before Attorney General Wickersham and endeavor
to have him reverse the ruling in the Oklahoma case.
Comptroller Murray, Assistant Comptroller Kane and Sen-
ator Curtis will also be present at the hearing.

TO REGULATE CHATTEL LOANS IN MINNESOTA.

A bill has been introduced in the Minnesota legislature
by Karl DeBaittre of Minneapolis, governing the business
of chattel and salary loans. It was prepared by H H. Ste-
vens, representing the Publicity and Commercial clubs,
the Associated Charities, Trades and Labor Assembly and
the Bank. Clerks’ chapter, Minneapolis.

The bill was examined at a meeting of the special com-
mittee of the public bodies and the general committee,
composed of representatives from each organization,
passed upon it. This committee is composed of W. L. Har-
ris, president of the Publicity club; F. R. Salisbury, of the
Commercial club; E. T. Lies, secretary of the Associated
Charities; Max Conrad, of the Trades and Labor Assem-
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bly, and E. S. Jones, president of the Bank Clerks' chapter.
The committee’s statement to the legislature follows:

“Representatives of the Publicity club, the Commercial
club, the Institute of Bank Clerks, the Trades and Labor
Assembly, and the Associated Charities, of the city of Min-
neapolis, were appointed by the various bodies above
named as a joint committee, with power to act, for the pur-
pose of investigating the business of chattel and salary
loans; and their investigation has disclosed the following
facts *

“There is at present no adequate legislation governing
the business of chattel and salary loans, and an immense
volume of business is done in the larger communities ot
the state in utter disregard of the existing interest and
usury laws. .

“The small borrower is. therefore, regularly compelled,
to pay interest and other charges running from 10 per cent,
to 20 per cent, per month.

“It is our opinion that a law should be enacted by this
session of the legislature for the purpose of remedying nu-
merous existing evils, and with provision for reasonable
interest charges and proper regulation of said business.

“The experience or other states indicates that a legiti-
mate chattel and salary loan business cannot properly be
conducted within the limitations provided by our interest
laws; and several other states are now advancing legisla-
tion along the lines above indicated.”

WORK ON INTERNATIONAL FALLS POWER PLANT.

International Falls, in northern Minnesota, the site of
what will be one of the greatest pulp and paper manu-
facturing centers on the continent, reports that work on
the power plant is aggressively under way. There are al-
ready over 400 men working on the water power develop-
ment. President Backus of the power company, who has
just looked over the huge enterprise, expresses himself as
pleased with the progress of work.

After the section of cofferdam now being built in the
main channel is completed, but one more will have to be
built to shut off the water, and the diverting of it through
the Canadian canal and forebay means that the precipice
which has formed the falls will become dry and the falls
become a matter of history.

The ledge of rock which is being removed at the head
of the forebay is about out, and as soon as it is, all will
be ready for the diverting of the water from the American
side, thus making it possible to open up the work on our
side on a bigger scale.

Preparations are being made to start the work of con-
structing the second bridge pier. The third one will be
built on what remains of the island, while those on the
American side will be built behind the coffer extending to
the island.

An additional cement shed is being built on the Ameri-
can side, and a considerable quantity of binding material
is being received.

The building for the rock crusher on the American side
is about completed.

An additional building in which to house the newcom-
ers in the Italian colony was completed Monday, work be-
ing rushed on the same on Sunday.

Work will soon be started on a hotel building in which
to care for tne skilled employes of the dam and mills, the
same to be located near the scene of activities.

DEPARTMENT STORE “BANKS.”

There has recently appeared in the city of New York
a form of banking, so-called, which deserves a closer
scrutiny than it has thus far received. Certain of the
great department stores invite their patrons to deposit
savings, with the assurance that they shall receive satis-
factory 'interest on their unexpended balances. It is in-
genuously explained that persons making such deposits
may purchase goods in the store and have the same
charged against their savings account, the interest-bearing
balance to be ascertained by monthly audits. The interest
rate offered by these depositories is 4 per cent., as a rule,
but in one case it is announced that depositors having
goods charged against their savings account shall receive
interest at 6 per cent, on credit balances.

This scheme is doubtless alluring to many persons of
small means for the reason that it presents the attractive
idea of having money to their credit in stores where the
charm of the “bargain sale” is an abiding force. But
whether it is an incentive to thrift and economy or a
temptation to extravagance is a matter on which opinions
may differ.

It is submitted, however, that these department store
depositories are not savings banks within the legal mean-
ing of the term and that they cannot properly exercise
the functions of such institutions. They do not buy bonds,
nor do they sell, exchange or loan their deposits unless
it be to the mercantile establishments with which they are
associated. If a department store can use the money of
its patrons on terms enabling them to pay 4 or 6 per cent,
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it certainly is not banking as the community understands
it and the law demands.

As a matter of ethics and of public policy as well, it
is better that the banking business and the business of
merchandising should be kept entirely separate. If a de-
partment store may properly set up a savings bank and
receive deposits from its patrons, any of our great savings
banks might with equal propriety establish a huge depart-
ment store as a means of acquiring closer control over the
business activities of its depositors. The law, of course,
would condemn such an enterprise on the part of a savings
institution for reasons which apply with equal force to the
other case.—Wall Street Journal.

REPORT OF AMERICAN TELEPHONE & TELE-
GRAPH CO.

In the annual report of the American Telephone & Tele-
graph Co., of which the Northwestern Telephone Exchange
Co. is a branch," it is shown that despite the general busi-
ness depression, the business of the company the last
year increased, although the increase was not so great as
in some other years.

The statement of all the companies shows that there
was a divisible surplus of the entire system of $34,000,000,
of which $21,000,000 only was divided among shareholders,
leaving undivided $13,000,000. In the company there are
20,370 shareholders holding an aggregate of 1,584,766
shares. . .

The total earnings showed an increase over the pre-
vious year of $7,009,500, the total expenses an increase of
$3,101,100. The balance of net earnings was $45,974,000,
and after deducting for interest and dividends, there was
left $13,601,400 in undivided profits. The combined balance
sheet shows total assets of $680,044,200, with a suiplus
of $31,759,600 and depreciation and other reserves of
$40,480,300.

During the year, as shown in the report, the net rev-
enue increased from $16,000,000 to over $18,000,000, while
after paying $12,459,156 in dividends, against $10,943,644
last year, an increase of 1515512, there remained an in-
creased surplus more than sufficient, as is stated, without
any increase in net revenue during the current yeai, to
take care of additional burdens which may be imposed
by the conversion of all outstanding bonds and still leave
a good surplus. i

Another feature of the statement is that the company
is financed to meet all its current obligations up to and
including 1910, included in which is $31,000,000 in short
term notes of the American Telephone & Telegraph Co. ancl
of the Western Telephone & Telegraph Co.

BANK CLEARINGS.

Bradstreet's bank clearings report for the week ending
March 25 show an aggregate of $2,088,966,000, as against
549 000 last week and $2,188,457,000 in the corresponding week
last year. i . list of th ities:

The following is a list o € cities: Pet. Pet.
Inc. Dec.
.......... $1,539,873,000 20.8
250,235,000 115
142,792,000 20.7
108,402,000 4.0
61,939,000 15.0

\ s 43,816,000 14.3
Lillsldhi = s 42/459/000 327
_ 33,717,000 27.2
25,876,000 R
23.339,000 17.2
_ 23,910,000 .07
16,589,000 10.2
13,812,000 . 7.0
_ 15,463,000 iS.8
........ 12,086,000 5.9
14,370.000 19.3
12,888,000 26.0
10,196,000 17.1
11.672,000 37.7
12,349,000 35.1
9,287,000 5.4
.......... 9,395,000 31.6
8,841,000 25.9
7,079,000 35.8
7215000  24.0
_ 5,934,000 195
5,490,000 32.6
5,176,000 36.9
3,529,000 20.7
feioux City ..o %?28888 ﬁg
1.169,000 12.8
929,000 26.7
846,000 10S.8
564,000 1S.0
Canada.
o $28,777,000 20.5
_ 22,891,000 31.4'
10,744,000 16.3
_ 5,066,000 69.3
1,343,000 41.9
.971,000 . 6.8
769,000 20.i
Total $80,567,000 23.6

It is thought that the Interstate Commerce Commis-
sion will not consider further the protest of bankers that
some of the express companies are practicing unjust dis-
crimination in their money-order business unless the
American Bankers association takes further action.

o on deposits the business may be good merchandising, but
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THE U. SO TREASURY BANKING PLAN.

Charles H. Treat, treasurer of the United States, deliv-
ered an address on “The National Banking Law’ before
the Pittsburg Chapter, American Institute of Banking, on
March 26. He referred to the growing and widespread in-
terest awaiting the report of the National Monetary Com-
mission, and in speaking of the modern banking system,
he said that one of its features, quite unknown two gen-
erations ago, was the supremacy of advantage to a bank
from, not the issuance of its notes, but the growth of its
deposits. This, he said, was now, in the larger centers,
the primal source of profit in banking.

“Aside from this,” he continued, “another new banking
feature, which is growing to larger and larger proportions,
is the investment in securities—not alone by the bank—
but for its customers, who use the bank’s instrumentali-
ties in the purchasing of bonds. A bond department has
been established in many banks and is a new feature of
profit, influence and responsibility. Therefore, the bank
man now occupies a much larger horizon in the features
of our financial life than ever before.”

The present National banking system was defended,
and the speaker declared that the idea of asset currency
seemed to be more in the interest of bankers than the
people at large or for the benefit of the government. The
low rate of interest on government bonds scarcely makes
the burden of taxation felt by the tax payer. It was con-
tended that the experience of the Civil War had subse-
quently proved that the lower rate of interest the govern-
ment pays the lower the commercial rate of interest.

Taking up the question of the advisability of some
amendments to the National banking system, Mr. Treat
advocated a plan for a National Clearing House bank to
be owned by the banks. Its capital should be from $200,-
000,000 to $500,000,000 and it should be allowed to issue
National bank currency. It should also be a government
depositary, or reserve agent, for all the banks doing busi-

ness with it should have the right to deal in foreign ex-
change and to re-discount bankable paper and in times of
commercial need should have the privilege of receiving as
collateral security the paper discounted by the National
Clearing House banks, which would have two endorsers
beside the principal. The banks would, furthermore, fur-
nish an opportunity for the city banks to invest their
money more in commercial paper and less on the Stock
Exchange.

As another amendment to the system, Mr. Treat urged
that all the present National bank notes be retired and
that the government bonds, on which the circulation was
based, should be redeemed at 105, a price that would cover
the average cost that had been paid by the banks.

“The declinein the price of 2 per cent, bonds, so large-

ly used as a basis for bank circulation, is much to be re-
gretted,” continued Mr. Treat. “But it calls attention to
a pertinent fact that | have before advocated—that a class
of bonds should be used for banking purposes alone
issue of bonds, by the government,at 50 years, | would
have known as ‘banking bonds,” with interest at 2 per cent.
—to be sold always at par—neither above nor below—and
be redeemed at the option of the holder. This would do
away with the prevailing practice of speculating in govern-
ment bonds, which stimulates so much the expansion and
retirement of the currency, involving the government in
the large additional expense of issuing and retiring the
currency frequently, and would make a stability that will
prevent any fluctuation in the price of the bonds. Such
bonds should entitle all banks to freedom of circulation
without taxation, and in this way, would be quite as ac-
ceptable as coin, as a basis of issue of bank notes.”

As a means of facilitating the work of redeeming Na-
tional bank notes, the treasurer recommended a uniform)
currency of simple design. This “United States bank cur-
rency,” he believed, should constitute, with the gold cer-
tificates, the entire paper currency of the country. The
greenbacks and silver certificates could be retired at the
rate of $50,000,000 per annum so that in 11 years they
would all be supplanted. Mr. Treat was, not in favor of
branch banks.

.This

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



20 THE COMMERCIAL WEST

Capital, $500,000.00

FIRST NATIONAL

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

Surplus, $1,000,000.00

UNITED STATES GOVERNMENT DEPOSITARY s -3 's

Saturday, April 3. 1909

Undivided Profits, $250,000.00

duluth, MINN.

af « 3 S

BANK,

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.

EFFECT OF FREE ORE ON THE G. N. ORE LEASE.

In steel circles the belief prevails that in the event of
-heavy imports of ore to this country,5as a result of iron
ore being placed on the free list, thepe might be a decided
mchange in the views of ihe Steel Corporation in the matter
mf the Great Northern ore acquisition, says the Wall Street
Journal. The new tariff bill provides for the elimination of
the import duty on iron ore. There are large ore deposits
In Canada and Cuba, and the removal of the duty would
certainly bring about heavy shipments to the United
States.

The Moose Mountain ore property, which is controlled
by John W. Gates, John T Mitchell and other large in-
terests, has been thoroughly developed, and in a position
to ship ore to this country. A railroad has been completed
from the mine to the upper lake docks and the claim is
made that this ore, even with the duty on, can be laid
down at the lower lake docks cheaper than the Steel Cor-
poration can ship its ore to a similar destination, there-
fore the removal of the duty would give the Metal Moun-
tain property a great advantage over ore companies in
this country.

Charles M. Schwab makes the statement that he can
ship ore from Cuba to Bethlehem at a lower cost than the
Steel Corporation can ship its ore to Pittsburg. There-
fore the removal of the duty on Cuban ores would give
the Bethlehem and Pennsylvania Steel companies an ad-
vantage over ore companies in this country. It is agreed
that the removal of the duty on iron ore will influence
lower prices for that commodity.

Under the lease of the United States Steel Corporation
with the Great Northern ore property, the royalty to be
paid for the ore is $1.65 per gross ton, for ore containing
59 per cent, of metallic iron, delivered in docks at the head
of Lake Superior. If the ore grades higher or lower than
59 per cent, in metallic iron, the royalty will be increased
or decreased according to a fixed scale. The above royalty
of $1.65 per ton is for ore shipped in 1907, and the base
price increases at the rate of 3 4-10 cents per ton each suc-
ceeding year. The minimum to be mined and shipped is
750,000 tons per year until it reaches 8,250,000 tons, and
thereafter the annual minimum continues on that basis.

MINNEAPOLIS AS A

Instead of losing in the importance of its position as a
jobbing center as the great Northwest becomes more
thickly populated and as other cities grow, Minneapolis
gains—gains by reason of its natural advantages and an
equitable adjustment of freight rates. The growth of the
jobbing business of this center has been remarkable, dur-
ing the last dozen years, and yet the future is even more
promising.

It is regarded as remarkable that Minneapolis should
achieve importance as a jobbing center in so short a pe-
riod. St. Paul had the advantage which came from the
early days of post trading, and it was expected that Min-
neapolis would naturally turn to manufacturing, because
of its water power for lumbering and milling. The de-
velopment of manufacturing, however, as much as any-
thing, has carried jobbing with it, and Minneapolis today
mes arrived at the point where in jobbing it furnishes a
competition in all lines, not only for St. Paul, but Chicago,
St. Louis and the other greater marts of trade, even dis-
puting with Kansas City and Omaha in the southwestern
Field.

In 1876,

jobbing and wholesaling for Minneapolis

The lease will continue until the ore is exhausted, unless
on January 1, 1915, the lease is terminated under the option
reserved to the said lessee.

It will be observed from the above that the cost of
the Great Northern ore will increase each year, and that
the corporation will eventually be compelled to take it at
the rate of 8,250,000 tons a year at a cost of nearly $10,-
000,000 a year, exclusive of freight. The Ratal cost to the
Steel Corporation, including freight and royalty, on 8,250,
000 tons a year, would be $16,417,500.

With free ore, it would seem that there would be some
depreciation in the value of the lease between the Steel
Corporation and the Great Northern property.

The following table has been compiled by an Eastern
steel manufacturer to substantiate his claim that Cuban
ores can be converted into iron more cheaply than iron ore
from the North can be converted into iron in the Pitts-
burg district, the Bethlehem Steel Corporation being taken
as an examplec

Northern Iron Ore—

CoSt O0f MINING oo $.40
Royalty . 50
Freight to upper lakedocks ..., 85
Freight to lower lakedocks ... 75
Freight lower lake docks to Pittsburg ... 1.05

Total e $3.55

Dividing the total by 50 per cent.,, the amount of iron
contained in ore, would give $7.10 as the cost of the ore
per ton of iron produced.

Cuban Ore—
Cost of mining
Royalty
Crushing .
Freight to s
Freight to Phila

t

Total

Dividing the total by 62, the amount of iron contained
in Cuban ore, gives $4.43 as the cost of the iron ore per
ton of iron produced.

This would seem to give the Bethlehem an advantage
of $2.67 per ton over the Pittsburg furnaces. However,
as a partial offset, the cost of manufacturing coke in the
Pittsburg district is much cheaper.

JOBBING CENTER.

amounted to but $5,373,000, and Avas not much increased
for several years. Statistics for 1882 show that jobbing
had reached $97,000,000, but in this was included the dis-
tribution of flour and lumber, as well as other items now
classified in manufacturing. The million dollar mark
was first reached in 1890, and from then on it has grown
apace.

For the past year the estimate is that the aggregate
of jobbing will reach $250,000,000. The increase of met*
chandise shipping from Minneapolis wholesale houses dur-
ing the first eight months of 1908 is said to have been
7,000,000 pounds greater than for the corresponding pe-
riod in 1907.

Minneapolis has one jobbing house in the dry goods
line, that of Wyman, Partridge & Co., which does a busi-
ness in excess of $10,000,0000 a year. That this firm
has been compelled to double its warehouse capacity is
sure indication that the volume of the business will be
greater than that of last year.

Jobbing houses capitalized at a million dollars or more
are no longer curiosities in Minneapolis. A number of
them have manufacturing plants as well, specific mention
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of which will be made in the annual statistical reports. It
is notable that without exception, their forces of em-
ployees have not been curtailed during the past year.

A New Transcontinental Road.

A new transcontinental railroad, the Chicago, Milwau-
kee & St. Paul, which is in operation to Montana points,
will be completed to Portland, Ore., within the year.
This is opening up new jobbing territory as fast as ties
and rails can be laid. The entrance of the Chicago, St.
Paul, Minneapolis & Omaha into the Black Hills has pro-
vided new territory, which has been assiduously worked.
Extensions in the way of branch lines by the Northern
Pacific, the Great Northern and Soo roads have added other
towns at which Minneapolis traveling men make regular
calls. The Puget Sound country has been invaded, and
even in southwestern California are established agencies
for Minneapolis jobbing houses. The Minneapolis, Roch-
ester & Dubuque Traction Co. is expected to have 109 miles
in operation this year.

The. traffic domain of Minneapolis not only includes
Minnesota, western lowa, portions of Wisconsin and north-
ern Michigan, that part of Nebraska which lies north of
Omaha, the Dakotas, Montana, Wyoming and ldaho, a por-
tion of Utah as well as Oregon and Washington. This
traffic domain has the buying power of over $883,100,000
worth of new resources produced each year as follows:
$165,000,000

12,000

Live stock, including butter and milk

PoUltry and €QgQgS .o X ,000
Graiu, hay and potatoes .... 400,000,000
Fruits and garden producCtS........iiniiienee e 25,000,000
Gold, silver, iron, copper, coal....... 151,091,217
Other mineral products (estimated).........cociiiininnns 50,000,000
Timber products ...t . 80,000,000

Total $883,184,531

Western Canada also affords another large field that
is invaded by the Minneapolis wholesale houses and the
resources of this fruitful section, in which the population
is increasing at a wonderful rate, easily swells the grand
total of new resources, yearly, of the Minneapolis traffic
domain to $1,000,000,000.

It must not be imagined, of course, that Minneapolis
lays claim to more than a good-sized share of the trade.
St. Paul and Duluth and such points as Sioux Falls, Aber-
deen, in South Dakota; Fargo and Grand Forks, in North
Dakota, all get their share while, of course, Chicago has
its lines out in all directions. The big city by the lake
has the disadvantage of remoteness and the discrimina-
tion in railroad rates, which it has enjoyed, is being cut
out now that the Twin City jobbing concerns are powerful
enough to protect their interests.

The Minneapolis wholesale houses, as a rule, are the
manufacturers very largely of their own brands. This
applies in dry goods, boots and shoes, groceries, hard-
ware and for that matter, to nearly all lines of trade,
clothing and hats and caps being especially prominent.

During the year 1908, 300 corporations with the total
capital of $40,000,000 were organized to do business in
Minneapolis. At least half of these are concerns that
manufacture the product that they put on the market.
What will be the increase in wholesale manufacturing for
the coming year can be conjectured from this large num-
ber of new firms entering the field.

RAILWAY COMPETITION TO CHICAGO.

Competition for passenger traffic from the Twin Cities
to Chicago is no less than it has been for several years.
The Chicago, Milwaukee & St. Paul road is the latest to
again display new energy in this direction. This road, on
the 28th, placed in service a second “Pioneer Limited”
train. It will he known as No. 15. The decision to put on
the new train resulted from the intense rivalry between
the Chicago lines based on the proposed new through serv-
ice from Chicago to the Pacific coast. It began with the
announcement that the Burlington would have a through
service in connection with the Hill lines, the North-Western
with the Northern Pacific, the Wisconsin Central with the
Soo Pacific and the Milwaukee over its own rails, about
May 31
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WISCONSIN

RESOURCES $4,000,000.

BANKS SOLICITED.

STATE CLAIMS FINES

(Special Correspondence to the Commercial West.)

Milwaukee, March 31—Under a decision handed down
here this week, the state of Wisconsin may now proceed
to bring suit against the city of Milwaukee under a claim
of many years’ standing, for a total amount of $220,732.
The claims for which suit will now probably be brought
go back to 1859, being based upon the claim that the state
is entitled to certain fines imposed during all of these
years, up to the present, in the municipal court for vio-
lations of the penal laws of the state. Several years ago
the state took steps to collect the total amount of these
fines from the city, to which they had been paid from
time to time, but the city demurred upon the ground that
the state had made no claim when the fines were imposed
and was not entitled to them. Hearing the questions
raised, Judge Turner has decided that the state has a
right to bring suit upon the claims in full. The city has
twenty days in which to answer. Under the law it is
claimed the amounts of these fines must go to the school
fund and that they cannot legally be diverted to any
other. It appears, however, that they were placed with
other funds secured by the city in fines and were never
turned over to the state for the benefit of the schools.

Life Imprisonment for Kidnapers.

Following the step taken by the legislature of Penn-
sylvania, largely as an outgrowth of public sentiment
aroused over the Sharon case, a bill has been introduced
in the legislature of Wisconsin making the crime of kid-
naping in this state a life imprisonment offense.

Primary Election for Chamber.

For the first time in its history, the Milwaukee Cham-
ber of Commerce, on Saturday last, conducted a primary
election for the selection of candidates to be voted for for
the offices in the chamber at the annual election on Mon-
day next. The Australian ballot was used and where two
or more candidates appeared for a single office, the two
receiving the highest number of votes become the regular
nominees. There was no opposition for president, first
vice president or secretary and treasurer, so that the elec-
tion of Wallace M. Bell as president; Edward J. Furlong
as first vice president, and H. A. Plumb as secretary and
treasurer will be unanimous. J. J. Crandall and James A.
Mander are on the ticket for second vice president.

Voting Upon Lake Trip.
A sort of referendum vote is now being taken among

members of the Wisconsin State Bankers association on

BOND NOTES.

(Continued from Page 4)

Harvey, N. D.—This city will soon vote on the proposition of
issuing bonds to the sum of $18,000 to take up the outstanding
warrants.

Ravenna, Neb., School District.—An election has been called
to vote on the question of issuing $15,000 high school enlarge-
ment bonds

Platte County, Neb. (P. O. Columbus).—The proposition of
issuing $30,000 bridge bonds will soon be submitted to a vote of
the citizens.

Kansas City, Kan., School District.—This district has dis-
posed of an issue of $184,000 4y2 per cent. 20 year bonds to the
state at par.

Excelsior, Minn.—A bill has passed the State Legislature
authorizing this town to issue bonds for the construction of a
sewer system.

Adams County, Wash. (P. O. Washtacna), School District.—
The proposition of issuing $2,500 school bonds was carried at a
recent election.

Cheney, Wash.—The city council has decided to issue bonds
for the extension of the waterworks system. An election will
probably be held.

Leavenworth, Kan., School District.—The board of educa-
tion is considering the question of issuing $24,000 manual train-
ing school bonds.

Buffalo, Wyo.—It is proposed to call an election to vote on
the question of issuing waterworks improvement bonds to the
amount of $25,000.

Moose Jaw, Sask.—The ratepayers will soon be called upon

UNITED STATES DEPOSITORY
ACCOUNTS OF COUNTRY

Geo. Brumder, President _ E. A. Reddeman, Assistant Cashier
Geo P. Mayer, Vice-President M. W. Tobey, Assistant Cashier
Alfred G. Schultz, Cashier Carl Engelke, Assistant Cashier

COLLECTED BY CITY.

the suggestion of the board of control that the annual
meeting this year be held on board a lake steamer dur-
ing a trip on the lake as far as Mackinac Island. Should
Secretary Graettinger find by the returns that a majority
favors the plan, he will complete his arrangements now
tentatively held with the Goodrich Transit Co., by which
its finest passenger steamer will be chartered for the
round trip of three days. It is understood that many
bankers in the interior who cannot step on a steamboat
every day for a pleasure trip on the lake, favor the idea.
If it is carried out, the convention will be held early in
June, as after the middle of that month all passenger
steamers are in demand for regular trips.

Successor to J. H. Van Dyke.

Attorney William D. Van Dyke, a son of the late John
H. Van Dyke, has been elected a director of the National
Exchange bank to fill the vacancy caused by his father’s
death two weeks ago. The senior Van Dyke served as a
director of the National Exchange and its predecessor, the
Bank of Milwaukee, for fifty-two years. It was his habit
never to miss a meeting of directors unless absent from
the city or ill. In this he set a good example for other
business men not bankers by. profession, but who are
elected bank directors.

Becomes Active in Trust Company.

W. O. Thomas has been elected trust officer of the
Citizens Trust Co., to succeed T. J. Pereles, one of the
founders, whose other duties necessitated his retirement.
Mr. Thomas is a lawyer and will become active in the af-
fairs of the company.

Heavy March Building.

Over $1,000,000 is represented in the value of buildings
for which permits were taken out in this city during
March. This is approximately $500,000 more than the
total in building for March, 1908. A total of 375 permits
were issued this month, against 334 for March a year ago.
“When there is much building and repairing going on it
is a sure sign that there is plenty of money in circulation
and that property owners look with confidence to the
future,” said the building inspector in referring to the
business of the month. He has plans under examination
for several large apartment houses and he expresses the
belief that satisfactory as the building trade has been for
March, April will see much greater activities. The total
value of buildings for which permits were issued Ilast
week was $325,599 against $173,356 for March, 1908.

to decide whether or not to issue $38,000 4%
sewer debentures.

Davenport, la.—The Commercial Club will submit to the State
Legislature a bill providing for a bond issue for improvements
to the river front.

Edwall, Wash., School District.—A brick schoolhouse will be
erected in this district, the citizens having voted $6,500 bonds
to cover the expense.

Wynnewood, Okla., School District.—At an election held on
March 9 it was voted to issue bonds to the amount of $15,000
for building purposes.

Larchwood, la., Independent School District.—Bonds to the
sum of $12,000 were voted at an election held on March 17 for
construction purposes.

Erick, Okla.—John Nuveen & Co., Chicago, have purchased
the $27,500 6 per cent. 25 year waterworks bonds at 103.273, a
basis of 5.757 per cent.

Red Wing, Minn.—The board of public works recommends
that the city council issue bonds to the amount of $18,500 for
the laying of new sewers.

Virginia, Minn., Independent School District.—It is proposed
to hold an election to vote on the question of issuing about
$100,000 high school bonds.

Echo, Minn.—The question of issuing bonds to the sum of
$6,000 for the construction of a waterworks system was de-
feated at a recent election.

Dallas, S. D., School District.—The proposition of issuing
$4,100 10 year schoolhouse bonds carried by a large majority
at an election held on March 6.

Baudette. Minn., Independent School District No. 111.—Wells
& Dickey Co., Minneapolis, were awarded on March 12 the

per cent. 40 year
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$6,500 5 per cent. 9V2 year average building bonds at a premium
of $133—102.04, a basis of 4.73 per cent.

Woodward, Okla., School District.—At an election held on
March 10 it was voted to issue bonds to the sum of $75,000 for
constructing a school building.

Cando, N. D., School District.—There is agitation at this
place for the erection of a new school building. A bond issue
will be submitted to the voters.

New Rockford, N. D., School District.—The proposition of
issuing $6,000 bonds for the erection of a school building will
soon be submitted to the voters.

Zimmerman, Minn., School District No. 11.—It was voted at
a recent election to bond the district to the amount of $5,000
for the erection of a schoolhouse.

Wyandotte County, Kan. (P. O. Kansas City).—A bill has
been introduced into the State Legislature providing for the
issuance of $600,000 bridge bonds.

Seattle, Wash.—The First Trust & Savings bank, Chicago,
was awarded the $500,000 park and $500,000 light extension
bonds at 100.5555, a basis of 3.952 per cent. .

Miles City, Mont., School District No. 1.—An election will
be held in this district on April 23 to vote on issuing bonds
for the construction of a new school building.

S't. Paul, Minn.—A bill has been introduced into the State
Legislature providing for the issuance of $125000 bonds for the
erection of additional city hall accommodations.

Kiowa, Okla.—The $31,000 6 per cent. 15-25 year, optional,
water and light bonds, which were voted on December 28, have
been declared illegal. Another vote will be taken.

Red Deer, Alta.—Wood, Gundy & Co., Toronto, have been
awarded the $2,500 4% per cent. 20 year land purchase and the
$1,100 4% per cent. 10 year fire equipment debentures.

Atkinson, Neb., School District No. 21.—An election will be
held in this district to submit to the voters the question of
bonding to the amount of $12,000 for school purposes.

Waverly, la., School District.—At a recent school election it
was voted to bond the district for $15,000, the proceeds to be
used in the erection of an addition to the high school.

Central Point, Ore.—At a recent election it was shown that
the people favor the installation of a water system b ﬂrowdmg
for an issue of $25,000 bonds for the construction of the same.

Kansas City, Kan.—An ordinance is being prepared provid-
ing for the calling of an election to vote $1,097,850.63 bonds for
life purchasing of the property of the Metropolitan Water Co.

Cambridge, Neb.—The $25,000 5 per cent. 5-20 year, optional,
waterworks bonds, offered without success on January 2, have
been purchased by the First National bank, Cambridge, at par.

Roseburg, Ore.—A. B. Leach & Co., Chicago, were awarded
on March 15 the $35,000 5 per cent. 20 year street and bridge
bonds at a premium of $2,891— 108.26, a basis of 4.377 per cent,
cent.

Ortonville, Minn.—The Union Investment Co., Minneapolis,
was awarded the $30,000 5 per cent. 10-20 year, optional, fund-
ing bonds at a premium of $695—102.316, a basik of 4.71 per
cent.

Sturgeon Bay, Wis.—A. B. Leach & Co., Chicago, purchased
on March 15 the $27,000 5 per cent. 1114 year, average, electric
light bonds at a premium of $1,896—107.02, a basis of 4.21' per
cent.

Multnomah County, Ore. (P. O. Portland), School District
No. 2—The $50,000 4% per cent. 10-20 year, optional, .school
bonds, offered on February 25 were awarded to Morris Bros.,
Portland, at 100.802, a basis of 4.399 per cent.

Wisconsin State (P. O. Madison).—The Legislature will be
asked to authorize $3,000,000 bonds to purchase forest reserve
lands. Also to authorize the board of forestry to issue not ex-
ceeding $1,000,000 4 per cent. 30 year certificates on land now
held for the forest reserves.

SOUTH DAKOTA BANKS BUY STATE WARRANTS.

Pierre, March 22.—The placing of a half million dollars
of state revenue warrants in South Dakota hanks at the
rate of 3% per cent, is practical evidence that the state
is in a position where it need not depend upon eastern
financial concerns for ordinary business transactions. Bid-
ders were here from Chicago, Minneapolis, St. Paul, Des
Moines and Sioux City with bids ranging from 4 per cent,
up to 5 and higher, but when the South Dakota banks
came in with their rates the eastern investors quit the
field. They could not understand the situation, and one
of the Chicago representatives said “the banks of this
state must have money to burn to take the securities at
that rate.” Most of the warrants went to Black Hills
banks.

The Missouri River & Cameron Railroad has received a
charter to build a road five and three-quarters miles long.
It is capitalized at $150,000. The securing of the charter
was a step in the plans of a syndicate of railroad men for
the building of a bridge across the Missouri at Kansas City
and the construction of an extensive railroad terminal sys-
tem along the river front on both sides of the state line.
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SUMMARY OF RAILROAD EARNINGS.

The Wall Street Journal presents a summarized state-
ment of seventeen representative railroads that have re-
ported earnings to the Interstate Commerce Commission
for seven months to January 31, 1909.

The tables show, first, changes in gross earnings, a
matter almost out of the railroads’ control; second, net
earnings, showing increases brought about by generous
reductions in operating expenses from even the low basis
in force a year ago at this time; third, the sums spent
for maintenance of way, showing the decreases in oper-
ating expenses which fell upon this department; fourth,
the expenditures for keeping up rolling stock, where many
railroads effected large reductions in expenses; fifth, the
principal item in the cost of moving transportation, viz.,
transportation expenses, in which item most of the gen-
uine saving made by each road has been accomplished,
and lastly; the proportion of gross earnings absorbed by
the transportation costs. The sums in the tables show-
ing changes in the comparison of the two years are in
every case decreases, except where marked with an
asterisk.*

The different tables show widely varying results both
from the point of gross earnings as affected by the gener-
ally widespread depression, which may be taken as a
measure of the dullness in different parts of the country,
and in the matter of cheaper operation, where results are
to a certain extent a gauge of the efficiency of the va-
rious operating departments.

All But One Show Decreased Gross Earnings.

All hut one of the railroads used show decreases in
gross earnings for the seven months as against even the
unsatisfactory seven months of a year ago. On the other
hand, owing to the cuts, in many cases drastic, put in force
by the operating departments, all but two of the roads
have increased their total net for the seven months.
Maintenance of way was decreased by nearly all of the
roads and maintenance of equipment by all but two. The
latter department affords an easy method of curtailing ex-
penses temporarily owing to a large amount of idle equip-
ment which could be sidetracked until reviving business
made repairs necessary. The reductions in the cost of
transportation indicate in nearly every instance a healthy

A. E. BUTLER. & CO.

Members Chicago Stock Exchange

We Buy, Sell and Quote All
Chicago Securities

Bank Floor, 238-40 La Salle Street, Chicago

BONDS WANTED

If any investor wants to sell small lots
of $5,000 or $10,000 or so of any bonds
he has bought, we will pay a fair mar-
ket price at any time.

cutting of expenditures for service without entailing in-
jury to property.
Features of the Various Reports.

The Atchison figures do not cover more than 75 per
cent, of the Atchison system. It will be noticed that gross
earnings decreased 5 per cent. It is natural, therefore,
to expect a decrease in the cost of conducting transporta-
tion. Inasmuch as this decrease amounts to more than
$2,000,000, it is evident that healthful reductions have taken
place in the Atchison operating department. The reduc-
tions in maintenance of way and equipment were large,
and in connection with this it must be borne in mind that
this road charged expenses very freely last year and the
years previous, to maintenance, and it is in a position,
therefore, to stand curtailment of these expenses.

What holds true of the Atchison as regards operation,
holds largely true of the Atlantic Coast Line. Main-
tenance decreases in the Coast Line look rather large.

The operating figures of the Baltimore & Ohio state-
ment, while satisfactory, are not particularly so; and, as
regards its maintenance, the decreases recorded are war-
ranted by the large amounts expended in these depart-
ments last year and for years previous.

Chesapeake & Ohio reports a loss in gross of 8 per
cent., or $1,348,000, and transportation expenses were cut
$818,000, which is a particularly good showing as regards
the operation of the company, and the maintenance is
quite in accord with former standards.

North-Western pursues, as usual, the even tenor of its
way. Any reduction in maintenance of the North-Western
should be carefully looked at, because this company
charges its earnings for maintenance on as low, if not a
lower scale, than any of the western railroads, with the
possible exception of the St. Paul.

Turning to the St. Paul figures, it is interesting to note
a decrease of $600,000 in maintenance of way; but this
is offset by the large decrease in the St. Paul's main-
tenance accounts a year ago.

The reduction in the maintenance of the Erie looks
large, but in reality the company is keeping its road and
equipment in good condition. Erie suffered severely in
loss of business in 1907 and 1908, although the road in-
creased its maintenance outlay $3,000,000.

It is important to note that the transportation expenses
of the Erie are but 34.2 per cent, a figure lower than that
for either the Pennsylvania or the New York Central.

The notable feature of the Louisville & Nashville’s op-
eration is the large decrease in transportation expenses.

Missouri Pacific figures are wholly unsatisfactory. A
large decrease in maintenance and the operating depart-
ment show no improvement whatever.

New York Central shows a decrease in gross of $256,-
000, while the decrease in transportation expenses is even
greater, indicating material improvement in operating
efficiency.

The New Haven shows a large increase in maintenance
expenditures, notwithstanding that its maintenance in pre-
vious years was very high; and although its gross earn-
ings decreased $1,469,000, its transportation expenses de-
creased $1,066,000. This, of course, is an excellent test
of efficiency in operation.

The reduction in earnings and gross receipts of the

Pennsylvania was larger than in any other instance. It is
R' H G O O D E L L (SL CO natural, therefore, to find a decrease in its transportation
First National Bank Bldg CHICAGO expenses, with a loss in gross of over $15,000,000. Trans-
' (Continued on Page 49)
Countv, City, Town, School and Public Service Corporation Bonds
J
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Bank Stock Quotations.

CHICAGO BANK STOCKS.

street, Chicago, for Marc
*American Trust & Savings bank
«Bankers National ...
«Central Trust Co. of Illinois
Chicago City bank
Chicago Sayings Bank & Trust Co.
City National (Evanston)
Colonial Trust & Savings
«Commercial National
«Continental National
Cook County State Savings
«Corn Exchange National
Drexel State
«Drovers Deposit National
Drovers Trust & Savings
Englewood State .
«First National Ban
First National Bank of |
«Fort Dearborn National
Hamilton National
«Harris Trust & Savings
«Hibernian Banking Association
«lllinois Trust & Savings........
Kenwood Trust & Savings ..
«Live Stock Exchange National
«Merchants Loan & Trust Co
Metropolitan Trust & Savings..
Monroe National
«National Bank of the Republic
«National City (Chicago).
National Produce Ban
North Avenue State

Quotations furnished bK Iggudley A. Tyng & Co,,

184

La Salle
Asked.
2

25
$2,000,000
500,000
UNDIVIDED PROFITS 250,000
most satlsfactory manner.
MINNEAPOLIS SECURITIES.
Date, March 30, 1909.
Calls Tuesdays and Fridays at 11:30 a. m.
Stocks.
r Capital An’l Divid'nd Bid Ask
Rate Period
First National........c...... 100 $2,000,000 10% J.A.J.O. 225 250
Northwestern National . 100 2,000,000 10% J.A.J.O. 240 250
Security National .. 100 1,000,000 12% J.A.J.O0. 285 300
St. Anthony Falls.. 100 200,000 6% J.& J. 128
Hennepin County Savmgs 100 100,000 8% M.& S. 200
German American ... 100,000 8% J. & J. 225
Metropolitan State 100 100,000 6% J.& J 117
East Side State 100 100,000 6% J.& J 110
Peoples ... .. 100 60,000 6% J.& J lio
Germania . 100 100,000 8% J.& J. i40 150
M'rcht's & Man’fts State 100 50,000 6% J.& J. 160
South Side State 100 50,000 12% May 200
Union State 100 50,00 8% Jan. 110
Central State 100 25,000 6% J.& J. 150
Minneapolis Trus 0. 100 259,000 6% M.& N. 160
Minn. Loan & Trust Co.. 100 500,000 7% J.& J. 135
Mpls. Brewing pref.... 100 400,000 6% A.& O. 107
Mpls. Threshing 100 1,000,000 6% Jan. 200
Mpls. Steel & Mach, com 100 750,000 No Div HO
Mpls Steel & Mach pref. 100 250,000 6% J.& J. 101%
North Amer Telegraph.. 100 1,000,000 6% J.& J. 0
ionds.
Outstandin% Rate Maturity Bid Ask
Mpls Gen Electric 5,000,000 5% 193 97
Mpls Gas Light ... ... 3,000,000 6% 1910-30 100
Mpls Gas Light General... 2224000 5% 1930 97
Minneapolis Brewing .. 525,000 7% 1913 1854%)
Mpls St P & S'te Marie Ry 44,886,000 4% 1938  99% 100%
Mpls St Ry & St P City Cons 8718 000 5% 1928 104% 106%
Mpls Street Ry Cons....... 4,208,000 5% 1919 105% ...
St Paul City Ry Cons. 3,708,000 59% 1937 104 106
Northwestern Cons Mi 630,000 6% 1911 99% ...
Minnesota Transfer........... 904,000 5% 1916 101

North Side State Savings
Oak Park Trust & Savings....
Prairie National
«Prairie State
Railway Exchange .
South Chicago Savmgs Bank
«State Bank of Chicago...
State Bank of Evanston..
Stockmen’'s Trust & Savings.
Stock Yards Savings bank.
Union Bank of Chicago.........
Union Stock Yards State bank
Union Trust Co. bank..
«Western Trust & Savings.
West Side Trust & Savings.

«Listed on Chicago Stock Exchange.

Chicago Unlisted Securities.

A. E, Butler & Co., 240 La Salle St., Chicago, members
Chicago Stock Exchange quote unlisted securities as follows:
Dividend
Bid. Asked. Rate.
American Inv. Securities Co. (par $10) 434 5\k
American Lumber Co. (par $10) 2 2%
American Type Founders Com 37 3S 4
American Type Founders pfd. 73 96 7
Butler BroS.....ccciiiiiniieiiiiennens 289 291 15
Chi. and Milw. Electric Railway. S
Columbian National Life.. 137 140 7
Congress Hotel com. 150 153 16
Congress Hotel, pfd 74 80 5
Creamery Package 104 105 8
Dering Coal Co........ 7 .
Diamond Rubber ... 207 210 10
Elgin National Watch .. 148 151 s
Great Western Cereal com. 12 1S
Great Western Cereal pfd.. 90 8
interstate Telephone Co... 4 6
Michigan State Tel. com. 82 84 6
Michigan State Tel., pfd. 92 94 6
North Shore Electric 67 69 3
Northwestern Yeast 298 299 12
Otis Elevator com. 48 52 3
Otis Elevator pfd. 92 96 6
Parke, Davis Co. 75 8
Royal Baking Powder com.... 150 160 10
Roval Baking Powder pfd. 105 108
Toasted Corn Flakes S 9 8
Union Carbide .......... 94 95 6
United States Gypsum com.. 5 6
United States Gypsum pfd 49 51 5
Western Electric 205 8
Bld Asked. Rate.
American Steamship (1920) 100 100% 5
Dering Coal (1955) ............ 32 40 5
Great Western Cereal (1921) 90 96 6
Hartford Deposit (1912) ... 100 6
Hartford Deposit (New Bldg.) 95 98 5
Interstate Tel. & Tel. (1927)... 42 44 5
Michigan State Telephone (1934) 98 99 5
National Safe Deposit (Cereal) 97 100 4
North Shore Elec. 2) i 98 98% 5
-imPage Woven Wire Fence 5's.. 65 70

tiasted on Chicago Stock Exchange
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ST PAUL SECURITIES.

The following quotations on St. Paul securities are furnished

Sale.

135
260
186%
204

125
*102

100

by Peabody & Co., brokers, 27 Merchants National Bank build-
ing, St. Paul.
Bid. Asked.

American National Bank 102%
Capital National Bank....... 130 140
East St. Paul State Bank. 130
First National Bank. B 265
Merchants National 186
National German-American 1SO
Scandinavian-American Bank 200
Second National Bank .......... 1S6
Northwestern Trust Company. 123 125
Minn. Transfer Ry. 1st 5's, 1916 «101% «103%
Minn. Transfer Ry. 1st 4’s, 1916 95
Security Trust Company . 100
St. Paul Union Depot Co., 1st 6's, 1930.. 115
Union Depot Co., consol. 5's, 19440 108
Union Depot Co., consol. 4's, 1944 . 100
Interstate Investment Trust Co 100
American Light & Traction Co., 102% 104
American Light & Traction Co., 189 195
St. Paul Gas Light Co., 1st 6's of 1915.. *107
St. Paul Gas Light Co., gen’l 5s of 1944 «96% «98
St. Paul Gas Light Co.. 1st cons. 6's 1918 *104
St. Croix Power Co., 1st 5's, 1929 ............
Pioneer Press Co., com (Par $50).
Pioneer Press Co., (Par $50). 30
Tibbs, Hutchings Co com ... 100
Tibbs, Hutchings & Co., pfd..... 9%
Superior Water, Light & Power Co....... i0
Superior Water, Light & Power Co., 1st

4's, L 72
St. Paul Fire & Marine Ins. Co 202 205
St. Paul Union Stock Yards Co., 1st 5's

OF 1916 oot

* And interest.

DULUTH SECURITIES.
13id.

First National Bank $375.00
American Exchange Bank 275.00
City National Bank ... 130.00
Northern National Bank 120.00
Duluth-Superior Traction Co 25.00
Duluth-Superior Traction Co. Pfd.. 65.00
Duluth St. Ry., 1st g. 55 30 M. & N. A ... 96.00
Duluth Edison Elec.. 1st g. s. f. 5s Mar.

1931, op. M. S. A e 98.00

GEO. B. LANE,
COMMERCIAL PAPER,

Security Bank Building
MINNEAPOLIS MINN.
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THE MERCHANTS NATIONAL BANK

SAINT PAUL,

Capital $1,000,000
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NEW BANKS AND CHANGES.

MINNESOTA.

Spicer.—Oscar Orred has been elected to the position of
cashier of the Spicer bank.

Brainerd.—It is announced that the Security State bank,
which closed its doors a few months ago, will again open
for business on Tuesday, April 6.

St. Paul.—The Hamline State bank, with a capital of $25,000,
has been incorporated by F. B. Lynch J. M. Hackney, W.
Moore, G. D. Eygaboa.rd and A. J. Naso, all of St. Paul.

Nelson.—Messrs. Tollef and Andrew Jacobson have pur-
chased the controlling interest in the Nelson State bank from
James Manuel and the Ernster brothers. H. J. Ernster will
remain as cashier.

WISCONSIN.

Port Washington.—Hugo Kiel, cashier of the National bank
of De Pere, has resigned to accept a similar position with the
newly organized First National bank.

Lafarge.—The Bank of Lafarge has been sold by George E.
Tate and others to a stock company of which the following
are officers: president, Carlos Buchanan; vice president, J. A.
Hayes; cashier, L. L. Lathrop; assistant cashier, J. J. Creeden;
board of directors, Carlos Buchanan, J. J. Creeden, H. W. Hub-
bell, J. A. Hayes and,L. L. Lathrop.

NORTH DAKOTA.

Pisek.—Mr. Egermeyer has resigned as cashier of the Pisek
bank.

Fairmount.—James Aunand has been chosen as cashier of
the Bank of Fairmount.

Columbus.—The Farmers & Merchants bank is reported to
have purchased the First National.

L~eds.—Several local business men have negotiated for the
purchase of the Leeds S'tate bank. If the deal is carried through
the capital stock will be increased from $10,000 to $20,000.

SOUTH DAKOTA.

Vermillion.—O. W. Thompson has resigned as cashier of
the First National bank.

Bison.—The Bison State bank, with a capital of $5,000, has
been incorporated by C. E. Ostad, J. J. Barbour of Chester,
and John Berdahl of Sioux Falls.

De Smet.—The Bank of De Smet is to be reorganized and
chartered as a state hank with a capital of $15,000. O.
Williams of Mitchell is to be cashier.

Lamro.—The Lamro State bank was recently opened for
business. The officers of the bank are: president, W. H. Pratt
of Chamberlain; vice president, Isaac Bettelyoun; cashier, G. W.
Mitchell, who comes from Presho.

Eureka.—Wm. Matthews, John McCrory, Frank Chesrown,
Chris. Vorléander, A. W. Sims and F. J. Pietz have purchased
control of the Eureka State bank. Mr. Chesrown has been
elected president and Mr. Pietz cashier.

Gregory.—The arplication to or%anize the Gregory National
bank with a capital of $50,000 has been approved by the comp-
troller of the currency. Jey M. Hackler, Harvey L. Millay,
Fred H. Von Segger, Wilford Stanfiford and Thomas Cowger
are interested.

IOWA.

Dike.—The First National bank has elected C. E. Thomas
president, in place of R. H. Rehder.

Spaulding.—A new bank has been organized by T. S. H.
Daugherty and Frank Ruby. A building will be erected.

Council Bluffs.—The Commercial National bank has elected
R. H. Bloomer vice president, In place of F. C. Lorgee, and W.
B. Price, assistant cashier.

Centerville.—The Centerville Savings hank has been incor-
porated with a capital of $50,000. G. M. Barnett is president
and H. C. Greenleaf cashier.

Coon Rapids.—The directors of the Coon Rapids National
bank elected W. W. Wine, vice president, and T. C. Lundy,
cashier, in place of W. F. Stranser.

Richland.—The First National bank has appointed D. A.
Boyer as vice president, in place of George R. Horn, and R. E.
McCarty, assistant cashier, in place of. G. V. Ranous.

Bedford.—Mayor F. W. Lewis has purchased the interest
of his partner, F. Hartley, in the Farmers and Mechanics bank,
and is now the sole proprietor. Lloyd Lewis will be cashier.

Hamburg.—The Farmers National bank recently elected Jos.
F. Miller, vice president,
vice president,

in place of J. E. Morgan; F. S. Miller, assistant

in place- of G. M. Beal; LI. H. Clayton,

cashier, in place of B. G. Franklin,
ant cashier.

New London.—The Farmers State bank is now an assured
fact. J. T. Laughlin has been elected president; J. W. Jackson
is vice president, and T. L. White has been elected cashier.

Mount Hamill.—A new bank is being organized here. Stock
to the amount of $12,000 has been subscribed. The following
were selected as directors: F. M. Geese, I. C. Bell, Wm. Pais-
ley, Peter Mertens, S. R. Hampton, Robert Bell and W. M.
Irwin.

Buffalo.—A new bank has been organized here. At the
meeting, attended by about fifty farmers and business men
of this vicinity, the Buffalo Savings bank was organized with
a capital of $12,000. The officers and directors chosen are:
President, S. H. Moorehead; vice president, John G. Dutcher;
directors, S. H. Moorehead, John G. Dutcher, Joseph Metzger
Edward Dougherty, Rudolph Schroeder, Chas. Frank, J.
Walsh, F. Bernick and Charles H. Dorman.

NEBRASKA.

Red Cloud.—A new bauk has been organized with a capital
of $25,000 by B. F. Metzer, S. B. and Edward Florence.

Mitchell.—The stock of J. A. Bowman in the Mitchell State
bank was purchased by A. E. Curry, Herman Gompert, W. C.
Wieland and James T. Whitehead.

Humboldt.—The directors of the State bank have elected
Frank R. Butterfield assistant cashier to the cashiership, and
Otto Kotouc was chosen assistant cashier.

Beatrice.—At Beatrice the First Trust & Savings bank has
been organized with $100,000 capital. D. B. Howey is president;
W. C. Black, vice president, and F. H. Howey, cashier.

MONTANA.
Anaconda.—The Yegen bank will soon be reorganized an»

and C. B. Clayton, assist-

become a national institution. Chas. E. Farnsworth will hav
charge.

Choteau.—The new Citizens State bank has elected th
following officers: Geo. M. Coffey, Sr., president; F. M. Cros-
sen, vice president, and James Eckford, cashier.

Columbus,—The comptroller of the currency has approved
the application to organize the First National bank; capital,
$25,000. J. D. Fraser of Columbus, L. G. Irwin, L. M. Line,
George H. Simpson, and Grant S. Irwin are interested.

COLORADO.

Blanca.—The Blanca State bank is the title of a new in-
corporated institution. Capitalized at $10,000.

CALIFORNIA.

Oakland.—The Bank of Ireland has been organized in this
city. Ed. Cavanaugh, C. Montgomery and N. B. Greens-
felder are promoters.

Spreckels.—The Bank of Spreckels has elected the follow-
ing directors: R. H. Moore, president; C. H. White, vice presi-
dent; W. H. White, vice president; W. H. Hannam C. F.
Lacey, V. H. Huberich and F. W. Schroeder.

Pasadena.—The Crown City National bank has

> r . been or-
ganized with a capital of $100,000.

J. B. Coulston is president;

BANK
BURGLARY INSURANCE.
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Bank of the R-epublic

OF CHICAGDO

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

Harry Schlaudeman, vice president; A. Mercer, cashier; A. B.
Palmer and H. Meyer, assistant cashiers.

Calistoga.—The Bank of Napa Valley has filed articles of
organization with a capital stock of $25000. John E. Creason
of Oakland, Mrs. A. M. Arlington of San Francisco, E. L. Arm-
strong and C. W. Armstrong of Calistoga are promoters.

Mountain View.—W. H. Plubtaard has been elected president;
A. J. Robinson, vice president; C. H. Cooper, cashier, and W.
V. Hubbard, assistant cashier, of the Bank of Mountain View.
The directors of the institution are, including the officers men-
tioned: Joseph V. Costello, Geo. Swall and W. A. Clark.

San Diego.—George W. Fishburn, formerly cashier of the
First National bank, and at present cashier of the National
Bank of California, in Dos Angeles, is at the head of the
movement for the organizing of another national bank. Ar-
rangements' are* being'perfected to secure a suitable location for

the bank.
OREGON.

Portland.—The Multnomah Trust Co. has been incorporated
with a capital of $50,000. Incorporators are E. Sweet, H. W.
Lemcke and D. M. Head.

WASHINGTON.

Cle Elum.—A new bank is being organized at this place.

Pullman.—R. C. McCroskey has purchased a controlling in-
terest in the Pullman State bank. R. C. McCroskey will be-
come president.

BANKING NOTES.

Sacramento, Cal.—The Peoples bank is to erect a new
building.

Midland, S. D.—The Bank of Midland will erect a new bank
building.

Arcadia, Neb.—The Commercial State bank will erect a new
building.

Milwaukee, Ore.—The First National bank is to erect a
new building.

Kermit, N. D.—The Kermit State bank will erect a two-
story block, 60x132.

Corydon, la.—A new bank building is to be .erected for the
Corydon National bank.

Wahpeton, N. D.—A building will be erected this summer for
the Farmers State bank.

Greenbush, Minn.—The Farmers & Merchants State bank
will erect a new bank building.

Campbell, Neb.—The First National bank will erect a one-
story building, 25x60; cost $6,000.

Shelby, Neb.—The First National bank will erect a two-
story building, 25x50, to cost $8,000.

Albion, Neb.—The Citizens' State bank will erect a one-
story building, 22x50, to cost $5,000.

Ditchville, N. D.—The First State bank will receive bids
for the construction of a bank building.

Clay Center, Neb.—The capital stock of the Commercial
State bank has been increased from $20,000 to $30,000.

Davenport, la.—The contract has been let for the erection
of the six-story office building for the First National bank.

Alexandria, Minn.—A building will be erected for the Farm-
%slolslational bank. The building will be two stories high
x100.

Ravenna, Neb.—At a recent meeting of the board of di-
rectors of the State Bank of Ravenna it was voted to increase
the capital stock from $10,000 to $25,000.

RECENT GOLD EXPORTS.

Gold exports so far this year have been largely to Ar-
gentina, though London has taken nearly one-half. The
exporters and the amount shipped by each are shown in
the following table:

To London—

National City bank.. $8,400,000
Guaranty Trust Co.... 2,500,000
Goldman, Sachs & Co.... 1,000,000
New York Produce Exchange bank ! 00
L. Von Hoffmann & Co....... a0
Anglo-South American bank... 2507000
TOtAl o $13,250,000
¥R
To Argentina-
National City bank $3,000,000

National Bank of Commerce ..
Heidelbach, Ickelheimer & ,Co
Goldman, Sachs & Co__ "
Speyer & CO..cooevevvevecnnns
Anglo-South American Bank..
Kidder, Peabody & Co...
Bank of New York ..
Muller, Schall & Co

TOTAL e e $16,150,000

AN OKLAHOMA NATIONAL BANK CLOSED.

Fort Gibson, Okla., March 27.—The First National bank,
of this city, which was established in 1902, has closed its
doors. The institution had a paid-up capital of $25,000. All
the deposits have been transferred to the Citizens' State
bank. Depositors will be paid in full.

IOWA DEFEATS BANK GUARANTY BILL.

Des Moines, March 27.—The house has killed the bank
guaranty bill.

W. T. FENTON, Vice-President

R. M. McKINNEY, Cashier
THOS. JANSEN, Ass’'t Cashier JAMES M HURST, Ass’t Cashier

WM. B. LAVINA, Ass’t Cashier

O. H. SWAN. Ass'’t Cashier
W. H. HURLEY. Ass’t Cashier

INVES TIGA TIPNS PLA YS SUPERVISION

CHARLES L. PILLSBURY

Consulting Engineer
MECHANICAL and ELECTRICAL

Design of Central Stations, Industrial Power
Plants and Mechanical Equipment
of Buildings

REPORTS ON PROPERTIES

805-11 Metropolitan Life Building, Minneapolis

Marshall 4 lisley Bank

Milwaukee, Wis.

Capital $500,000 Surplus $250,000

Entering upon the Sixty-second Year of Its Existence.
Established 1847

CONSERVATIVE PROGRESSIVE

Respectfully Solicits Your Business.

OFFICERS and DIRECTORS

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

St.AnthonyFalls
BANK

MINNEAPOLIS

Capital and Surplus,
$240,000.
Deposits,

$1,400,000.00

HIRAM SCRIVER,
President
WILBUR F. DECKER,
Vice-President
JOSEPH E. WARE,
Cashier

The Bank that has grown up
and kept pace with the
growth of East Minneapolis
(Old st. Anthonyl

IF YOU WANT FIRST-CLASS

Bank Signs

WE RECOMMEND
ENGRAVED BRASS SIGNS,
GOLD PLATED METAL WINDOW LETTERS,
RAISED LETTER BOARDS,
RAISED LETTER WIRE SIGNS,
PLATE GLASS SIGNS,
CAST BRONZE SIGNS.

E E PETERON SIGN MFG. CO.

222 Nicollet Avenue, Minneapolis, Minn.
Write for Designs and Estimates.
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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

THERE IS A REASON!

Why so many banks have been been satisfactorily fitted
up by us.

Forty years EXPERIENCE and UNEQUALLED facilities,
explain WHY.

Fisher-Stevens Co .

CHARLES CITY, IOWA.

Take advantage of our experience. Have one of our salesmen

Oklahoma State Bank, Enid, Okla.
call at our own expense.

Send for Catalogue

NORTHWESTERN
MARBLE AND TILE CO.

(Successors to Northwestern Mantel Co.)
Designers and Manufacturers

High Grade Bank Firtures

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

High Grade

Bank Fixtures

L. PAULLE CO., Minneapolis, Minn.

FIRE
PROOF
SAFES

and
VAULT
oOld National Bank, Spokane, Wash. DOORS

PHOENIX FURNITURE CO. e for Prices

DEAN € CO., Minneapolis. Minn.

Agricultural Implements and Vehicles

Artistic Fixtures for Banks, Offices, Stores,

Churches and Public Buildings........cccceeeiins F H WAGNER AGENCY

Send us floor plans and we will do the rest

Firelnsurance
EAU CLAIRE, $ > $ $ $ $ $ WISCONSIN New York Life Building Minneapolis, Minn.
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Printers

Fifth and Minnesota Streets, ST. PAUL, MINN.

COMPLETE BANK AND OFFICE OUTFITTING SPECIALISTS

The Meaker
Coin Changer
is something new.

Ask for complete
descriptive circular.

Lithographers

If you wish to see a Complete line of Office Furniture you
visit our Furniture Department.

Whatever you buy

from us

or see our label or imprint on
you'll find to be the best Qual-
ity obtainable for the price paid,
whether it be Stationery, Print-
ing, Lithographing, Embossing or

Office Furniture.

Blank Book
Manufacturers

WORK TO BEGIN SOON ON GREAT FALLS INTERURBAN.

(Special Correspondence to the Commercial West.)

Great Falls, Mont., March 29.—The promoters of the
Great Falls interurban lailroad are getting affairs in shape
in connection with their railway so as to commence con-
struction work this season. One hundred miles of this
road has been located and the right-of-way is being se-
cured. At a special election held last month a franchise
was voted which gives this road the right to enter the
city of Great Falls. The power for this line is to be ob-
tained from the power plants being constructed at the falls
on the Missouri river at this city. While the Rainbow dam
will be completed before the high water of June, the con-
struction of the power house and the installation of the
machinery will require another six months. This plant
will develop 35,000 horse power at low water.

The western terminus of this road is the town of Au-
gusta at the head of the Sun River Valley, about sixty
miles from the city of Great Falls. The road also will run
to Chouteau, the county seat of Teton county, now twenty
miles from a railroad. This line will pass through some of
the finest agricultural land in the state and most of it is or
will be irrigated. It crosses in two directions the Sun
river project and taps the Burton bench country. In this
territory 500 new settlers have located during the past
twelve months. On one tract of land 100 families have
settled this spring.

Survey Parties on Flathead Reservation.
Kalispell reports that a dozen civil engineers recently

reached Columbia Falls. The crew is employed by the
Canadian Pacific, and it is entirely probable that they
mean to tap the Crow’s Nest coal fields with a southern
outlet, coming north through the Flathead reservation to
Kalispell, and on west to meet their main road.

It also appears that the St. Paul is headed through the
Flathead. A crew of surveyors has arrived in Kalispell
and, it is believed, is employed by the Chicago, Milwaukee
<€ Puget Sound railway. It is suggested that the Milwau-
kee people are intending to go through the Swan Lake re-
gion to the south; while another idea is that the crew will
work on the Libby cut-off.

The Great Northern has already a large crew below
Big Fork, pushing their way south along the lake to
Dixon, on the Northern Pacific.

This railway activity, together with the opening of the
reservation, which will be in July, promises to make Kalis-
pell one of the most active towns in the west during the
coming summer.

Northern Pacific to Build from Mandan to Glendive.

Word comes from Glendive, this state, that Thomas

WILL RECLAIM 5,000 ACRES.

Cass Lake, Minn.—Arrangements have been practi-
cally completed for the digging of a drainage ditch be-
tween Farris and Heart Lake. George A. Ralph, state
drainage engineer, is making active preparations to begin
work.  The ditch will drain over 5000 acres. In the
neighborhood of 2,000 acres of state land is included. It

Cooper, land commissioner of the Northern Pacific, in a
letter to local representatives of his department, says that
he has been directed to purchase the right-of-way from
Sidney to Glendive for the new Northern Pacific line from
Mandan to Glendive.

The chief design of the Northern Pacific, in the con-
struction of the road from Mandan to Glendive, is to secure
a-water grade line. It will follow the Missouri from Man-
dan to this stream’s confluence with the Yellowstone, and
will then come up the valley of the lower Yellowstone to
Glendive.

With the present line, heavy freights from the west are
necessarily broken in two at this point, in order to haul
them to Dickinson. That necessitates the use of extra
engines and crews, and these usually “run light” from
Dickinson back to Glendive. It is to overcome this waste
and to facilitate eastbound freight traffic that makes de-
sirable the construction of the new line.

Will Open New Country.

At the same time it will open up a splendid country
hitherto devoid of railroad facilities. It will thus serve
some thickly-settled country in North Dakota, and on en-
tering this state will traverse the rich lower YelloWstone
valley, which will this year be watered from the big Gov-
ernment irrigation project. By the construction of that
line, the lower valley will be more closely linked to Glen-
dive, and this city is bound to profit in every way. The
building of the contemplated road will also largely increase
the population of Glendive. Many believe it is the inten-
tion of the Northern Pacific to shorten the state from this
city, thus decreasing the trans-Montana mileage by 200
miles.

To Colonize Big Judith Basin Ranch.

The Milwaukee syndicate, composed of Wisconsin men,
having closed up all the details of the purchase of the big
Waite, Elliot & Peck ranch, is preparing to get busy, says
the Fergus County, Mont., Argus. The purchasers filed
with the county clerk and recorder articles of incorpora-
tion of the Judith Basin Land Co., which takes over the
tract of nearly 11,000 acres of choice land, located chiefly
around Deerfield. The company is incorporated for $100,-
000, although the amount invested is nearer twice that
amount. The incorporators are John T. Stark, J. P. Corey,
J. I. Liberty, Geo. Dow, C. W. Dow, A. R. Law, A. H. Stew-
art, Adam Blund and J. ;T Pfister. The company is ar-
ranging to cut up the tract into small farms and will, dur-
ing the summer, carry out an extensive colonizing plan
which will bring in a large number of families.

is the intention to make a state road along the course of
the ditch.

Recent dispatches from London said it would be im-
possible till the 31st of the month to speak precisely as
to the Government’'s deficit for the current year, but it is
now thought that it will reach $65,000,000. Expenditures
are estimated at $823,518,000, and revenue $758,000,000.
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The CITY NATIONAL BANK of Duluth, Minn.

Capital, $500,000.

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

H. S. MACGREGOR, Asst. Cashier

MINNEAPOLIS
TRUST COMPANY

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

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

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

OFFICERS

Wm H. Dunwoody, Vice-Pres.

Eibridge C. Cooke, President
Robert W. Webb. Sec'y & Treas.

Wm. G. Northrup, Vice Pres.

SAFETY DEPOSIT VAULTS
CONVENIENTLY LOCATED.

Mortgage Loans, Real Estate and Rentals.

Management of Estates for Non-residents.

(hes. J Hedwnall Gavenroris
\1 MINNEAPOLIS
CHOICE FIRST MORTGAGES ON
MINNEAPOLIS IMPROVED PROPERTY

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

MINNEAPOLIS PROPERTY

Bought, Sold and Managed for Non-Residents

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

MOORE BROS., BRACE & CO., Minneapolis

NORTH DAKOTA FARM LOANS

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

MANDAN LOAN AND INVESTMENT CO.
MANDAN, NORTH 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,
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.

stablished 1897

G. B. EDGERTON,

Digitized for FRASER
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United States Government Depositary.

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

D. P. Jones, Pres. W. H. Bavis, 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, MINNEAPOLIS

Lester B. Elwood, Vice Pres.
Edward B. Nichols, Secy.

Elwood S. Corser, Pres.
William B Tuttle, Treas.

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. Bell, Prest. James B. Sutherland, Treas.
Walter A. Eggleston, Sec'y.

David C. Bell Investment Co.

Established 1880. MINNEAPOLIS
Real Estate, Mortgage Loans, Rentals and Insurance.
Management of Estates for Non-residents.
MANAGER OF SECURITY BANK BUILDING

Incorporated 1889.

METROPOLITAN

STATE
B A N K

Metropolitan Building,
Minneapolis, Minn.

Capital, $100,000
Surplus, 15,000

We do a general banking business and solicit accounts

Corporation Securities Company
COUNTRY BANK STOCKS

Write us about offerings in this line.

315 New York Life Building,
MINNEAPOLIS

Capital....ccceveeevceenen, $100,000.00
Surplus andUndividedProfits 42,000.00
Deposits...ccocerviciienennns 1,000,000.00

Our Specialty isLiveStock Loans to
Stockmen, Farmers and Ranchmen.
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PROTECTION FOR BANKS

A Watchman

is “ GOOD ”~

Burglary Insurance is “BETTER ”

The “American” Alarm System

The =«

Best”

is “BEST”

costs less than the so-called Burglar Proof Safes.

TRADE MARK

Information and Demonstration cheerfully furnished by

THE AMERICAN BANK PROTECTION CO., sout®

| S ST. MINNEAPOLIS, MINN.

8 YEARS EXPERIENCE---1400 BANKS PROTECTED BY OUR ELECTRICAL SYSTEM

RECENT LEGAL DECISIONS.

Sales and Conveyances Under Order of Court.

In a suit by administrators to settle an estate, consoli-
dated with a suit by creditors to have certain alleged pref-
erences declared an assignment for the benefit of deced-
ent’s creditors, certain lienholders being made parties and
their liens set up, the court decided in the case of Union
Trust Co. vs. Marshall's Adm’rs, 113 Southwestern Reporter
73, that a sale of the land could be ordered, though such
lienholders had not filed their answers and set up their
liens when judgment was entered, under Civ. Code Prac.
§ 692, requiring the plaintiff in an action to enforce a lien
to make other lienholders defendants, and permitting a
judgment of sale to satisfy all the liens, though such de-
fendants failed to assert their claims, but providing that
they shall not be allowed to withdraw or receive any of
the proceeds until they have shown their right thereto by
answering and cross-petition.

A suit by administrators to sell land to satisfy debts
was consolidated with a suit by creditors to have certain
mortgages, alleged to be preferences, declared an assign-
ment for the benefit of creditors. Several of the lawyers in
the case resided in another county, and the alleged pref-
erences were numerous so that it would have taken a long-
time to adjudicate them, and in the meantime the assets of
the estate would have been diminished. The sale was at-
tacked on the ground that, until the determination of the
alleged preferences, the lienholders would not know how
much to bid on the land in case of sale. Held, while the
rights of the various lienholders should be first determined,
where it could be done without prejudicing the estate, tire
trial court had a large discretion in the matter, and, under
the circumstances, the sale was properly made before de-
termining the rights of creditors and lienholders.

Where a mortgage contained an absolute provision that,
if any interest remained due and unpaid for 30 days, the
whole debt should become due, the entire debt and inter-
est became due without any action by the mortgagee on
the failure to pay the interest for that period.

Surety Bonds.

It was held by the lllinois Court of Appeals, in the case
of United States Fidelity & Guaranty Co. vs. First National
Bank, 84 Northeastern Reporter 670, that a new contract of
employers’ indemnity insurance was not made by a renewal
agreement which provides, among other things, that the
company “hereby continues in force” a specified insurance
contract, provided that the “aggregate liability” of the in-
surer from the date of the issuance of the contract to the
date of the expiration of the renewal agreement on account
of such employe named should not exceed the sum written
opposite such employe’s name, and judgment in an action
on the contract could, not be given for more than the
amount named in the contract.

The fact that a false entry existed in a cashier’s book,
and was not discovered, does not, in an action on policy in-
demnifying an employer against loss by reason of dishonest
employes, conclusively show a failure by the employer to
have examined such books.

In an action on a bond indemnifying an employer
against fraud or dishonesty of an employe, evidence held in
the case of United States Fidelity & Guaranty Co. vs. Bank
of Batesville, (Ark.) 112 Southwestern Reporter 957, not to
show a shortage in the accounts of the employe, due to his
fraud or dishonesty amounting to larceny or embezzlement.

§* He *
Insolvent Corporations.

A street railway lease provided that if extensions
were required, the lessee should furnish the money for
which the lessor should issue its approved securities.
Subsequently the lessee agreed to furnish cash to make
extensions and pay indebtedness of the lessor, which on
its part agreed to issue its improvement notes for the
amount to defendant, a trust company and by the terms
pf a contract with the trust company it was agreed with

the lessee to furnish money “as and when required on
reasonable notice, and in any event before January 1,
1909,” to carry out its contract with the lessor, whose
notes defendant received. All of such companies were
intimately related; the officers and directors being
largely the same, and defendant being the owner of all
the stock of the lessee. Held, in the case of Joline vs.
Metropolitan Securities Co., 164 Federal Reporter 144, that
the last contract mentioned was a purchase by defend-
ant of the notes of the lessor, and not a pledge, and that
receivers appointed for the lessee were entitled to recover
from defendant the unpaid portion of the purchase money

* * *

Adverse Possession—Acquisition of
General.
Land owned by a wife was conveyed to another without
the latter's knowledge and after the wife's death. The
grantee thereafter reconveyed to the husband at his re-
quest, but, the original deed never having been delivered,
the reconveyance passed no title to the husband, he having
only his homestead and dower interest therein. There-
after he continued to occupy the land, though dower was
never assigned, received the rents, made improvements,
paid the taxes, and placed several mortgages on it, and
attempted to trade it, but the trade was abandoned. At
his wife’s death, their two children were mere babies, and
did not reside with him until they were 15 years old. The
daughter married thereafter, but the son continued to live
with his father, farming the land on shares. The children
had no knowledge during that time of the alleged con-
veyance by their mother, the reconveyance to their father,
or of the mortgages or attempted trade, and there was
some evidence of declarations by him that the children
owned the land. No guardian was ever appointed for the
children, and their relations to their father were always
affectionate. Held, in Kirby vs. Kirby, 86 Northeastern
Reporter, 259, in view of the relation of the parties, that
the father’s continued possession of the land was not ad-
verse to the children under a claim of ownership.

* * *

Rights by Prescription in

Taxation of Corporations and Corporate Stock and Property.

Kirby’'s Dig. § 6906, provides that each person shall
make a verified statement of all personal property, stocks,
etc.,, in his possession or under his control on the first
Monday in June in each year. Section 6872 declares that
the word “person” shall include corporations. Const, art.
16, 88 5 6, and 7 makes all property subject to taxation,
except certain specified exemptions, not including cor-
porate stock, which is expressly made subject to tax by
section 6873; and section 6902 provides that no person
shall be required to list stocks, etc., of any corporation
which is required to list or return its capital and prop-
erty for taxation. Held, in the case of Dallas County,
Ark., vs. Banks, 113 Southwestern Reporter 37, that local
insurance companies were required to list their stock for
taxation, so that such stock is not assessable to the
stockholders.

Liabilities on Trustees’ Bonds.

A trustee who fans to pay over to his successor as
trustee all of the trust fund received from his predecessor,
is liable on his bond for the deficit to his successor.

Where the trustee of a fund, the net interest on which
belonged to a life tenant and the principal to remainder-
men, paid part of the principal to the life tenant, in addi-
tion to the interest, the trustee was personally liable for
the part of the principal so paid.

While a trustee is not an insurer of the safety of the
trust fund, he must use at least reasonable diligence to
preserve it; and, if any part of it is lost, in an action on
his bond therefor he must show affirmatively that the loss
was despite reasonable diligence on his pare to prevent
it—Bogard vs. Planters’ Bank & Trust Co., 112 South-
western Reporter, 872.

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



32 THE COMMERCIAL WEST

A GOOD
SHOE
BUSINESS

must be built from
the quality and gen-
eral attractiveness
of the lines handled.

THESE

MINING IN

PART I

There are two ways to go about prospecting in Mexico:
One is to send your man down on a hurried trip through
a region selected, trusting to his ability to pick up some-
thing good by lucky chance, upon a slight acquaintance
with the region and its people and conditions. The other,
to employ your agent for a long period, not hurrying him
from one point to another, but permitting him to remain
in a chosen locality long enough to become acquainted
with everything essential—the people, the geological trans-
portation and labor conditions, and to secure a confidential
relationship among inhabitants. This, if he is a man of
good judgment, tact, ability and perseverance, will be no
difficult nor tedious proceeding. And no one, of course,
will send any but such a man as | have described to act
as agent in business of importance through a new and
distant region! Judged from our American viewpoint,.the
Mexican is a peculiar individual. Strange man, he likes
to be treated with respect. Remarkable to say, he is
pleased with courtesy and delicacy of manners. Unusual
as such a feeling may be, he wants to carry on negotia-
tions in his own language, seeing they are in his own
country! He neither admires a kick, nor a tirade against
his home, his people or his nation. He has something
that many Americans seem never to have realized, and
that is a racial sensibility and wish for courteous treat-
ment. The fact that he may not immediately and vio-
lently, as we might, resent abuse, is no sign that he does
not appreciate its significance, or that he will not, when
the proper time comes, resent it most sanguinarily.

However the peon may seem in outward appearance,
he has feelings and a heart and an innate sense of deli-
cacy that can be shocked and abused, or recognized and
fostered. He is like other men. So many Americans,
especially among those that get to the out-of-the-way
places of the world, do not seem to understand this! With
all us Anglo-Saxons there is too much of a brusque dis-
regard of the rights and privileges of others, especially
of a race not our own. We are apt to hold in contempt
men of any other breed. Contempt for what we fancy
are their manners, their morals, their learning and edu-
cation, their everything. And one will find in Mexico men
and women of as fine a type as grace any of our most
cultivated and refined assemblies—people who belong of
right to the “Independent Order of White Men,” so to
speak.

Your agent in the mining communities of Mexico should
be a man of some considerable attainments of scholar-
ship, of good judgment, careful of his statements, decent
in his private life, no drunkard—in short, a gentleman.
Perhaps 1 may harp too much on these various qualifica-
tions, but they may secure success, and their lack be not
only bad for the future of your enterprises in Mexico, but
as serious from their bearing on your personal dealings
with thé agent at home, and on the business of others
in the same regions.

In the treatment of its ores Mexico is well abreast of

Unexcelled Product
Skilled Workmanship

IMPORTANT FEATURES ARE ALL EMBODIED IN
NORTH STAR SHOES

NORTH STAR SHOE CO.

Manufacturers and Jobbers

Agents for the Boston Rubber Shoe Co.
- - BEST GOODS MADE. - -
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Correct Prices

Office and Warerooms, 424, 426, 428 First Ave. No.
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MEXICO— REVIEW OF PAST YEAR.

(By Dwight E. Woodbridge, in the Mexican Financier.)

the times. The old patio process was still in use at such
a camp as Pachuca quite recently, but it had fallen away
elsewhere, and is now giving place to more modern meth-
ods there. Amalgamation, cyaniding, concentration and
smelting are the processes for the precious metals. Cya-
nide, so successful in the treatment of gold ores for fif-
teen years and more, has been gradually applied to silver
and is becoming more and more efficient. In the patio
process, which gave fine results, the reduction was ac-
complished by the reactions of copper sulphides and so-
dium chlorides, as iron and copper chlorides, and the re-
placement of the sulphur, arsenic and antimony, which had
been combined in the refractory silver ores, by a silver
chloride, which was easily amalgamated. Magnificent and
very modern mills have been erected by various Mexican,
British, American and other companies operating through-
out the country. In copper one of the most modern works
for the reduction of ores to be found anywhere is now
located in the republic, that of the Cananea Consolidated
Copper Co. During the past year the reduction division
of these works has been entirely rebuilt and re-equipped
and is now composed of eight blast furnaces and one 100-l.
reverberatory. This works, taking into account the value
of steam generated by the waste heat of the furnace, is
performing its duty at a lower cost than any plant of
which | have knowledge. Blast furnace smelting costs
are also remarkably low, and the entire works is operat-
ing most satisfactorily. The Montezuma Copper Co. has
a concentrating mill of great size and of the very highest
efficiency at Nacosari, and is considering the introduction
of smelting there, which has for some time been done for
it at the reduction works of the Copper Queen Co. in Ari-
zona. These two are doubtless the most notable copper
metallurgical works in the republic, though others are
modern and large. There are modern gold reduction
plants at such mines as El Oro, Dolores, Esperanza, Cerro
Prieto, and too many others to be mentioned here. The
probable advent of a competitive custom smelting organi-
zation, such as the International, is one of the most far-
reaching events that can take place. Its effect upon the
general mine interests of those portions of the republic
where plants will utimately be situated cannot fail to be
beneficial in the highest degree. There has been com-
plaint over the attitude of the Aguas Calientes, El Paso
and kindred reduction works, which healthful competition
cannot fail to lessen. Just Avhere the new International
Co. will erect its Mexican works has not been announced,
and may be a secret for a considerable period, but that
it will finally cover such portions of the republic as seem
to offer favorable opportunities for profitable commercial
works is no matter of doubt.

One of the attractive features of prospecting and ex-
ploration in the republic is the mystery of a storied past,
full of fire and blood, of suffering and success, of war and
love, by which so many of the old mines are surrounded.
Mines with their openings walled up, disguised, hidden
from the gaze of man, about which even tradition is silent,
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IONAL METAL FIXTURES

They Are Built Square and Stay Square

Outside measurements of each section, 22% inches wide by 22Vs inches high, of
any desired depth from 12 to 24 inches and arranged to contain either:

Style No. 20

Style No. 20 is a section of Adjustable
(Roller Shelves, of any desired depth, from 12
to 24inches, containing' three shelves, either
of which can he moved from one position to
another without the use of tools or removal
of screws. The rollers revolve upon steel
axles, which are securely attached to the

ADJUSTABLE ROLLER SHELVES,
ADJUSTABLE PLAIN SHELVES,
ADJUSTABLE SHELVED CUPBOARD,
DOCUMENT FILES, CHECK FILES,
CARD LILES, LETTER FIFES,

PIGEON HOLES, SAFETY DEPOSIT
BOXES.

Each section is fitted with
nickle plated drawer pulls
and label holders, and fin-

ished as desired, in either
Wine, Olive Green, Auto
Gray or London Smoke

enamel and nicely striped in
black or gold.

Style No. 22

Style No. 22 isa Cupboard Section, of
any desired depth, from 12to 24 inches, fitted
with one adjustable shelf. The doors are
nicely fitted, and have nickel plated hinges
and bolt work: also lock if desired.

frame work- This section can be fitted with
doors and locks if desired.

NOTHING CHEAP BUT THE PRICE.

E.LECTR1C PROTECTION CO.

227 and 229 So. 5th Street

are not of rare occurrence, for occasionally some such
antigua is brought to light. Its tunnels are re-entered,
its iron-barred gates, closing the workings far inside some
mountain, are unlocked, its old avenues are explored, its
caved stopes, tortuous drifts, crazy shafts, and queer bur-
rows like the haunts of a mole, are cleaned out and exam-
ined. In some cases these searches are rewarded by
riches left by the former delvers. In nearly all one is
overwhelmed at the evidences of Herculanean labors, of
the frightful cost in sweat and bone and blood, of what
has been won from a forbidding earth. It is no wonder
that the Mexican called his old mine hoists “malacates
de sangre” or hoists of blood. It is an expressive name
and conveys a most horrible meaning. One is struck
dumb at inclined shafts more than 100 feet deep, equipped
with notched sticks on which the miners climbed in and
out, bearing on their backs the loads of ore, waste and
water which have come from these great depths. And
when one realizes that from one of such shafts more
than 500,000,000 pesos of silver have been mined and
brought to the surface in that manner, he gains a slight
idea of the stress and slaughter of these early miners.
There are great hexagonal shafts almost 2,000 feet deep
and 20 to 25 feet in diameter, sunk by hand, into and out
of which ore was taken in a bucket swung on a twisting

ANNUAL GOLD EXPORTS.

The extent to which gold has moved in and out of the
United States in any given year for ten years is shown
below. The minimum and maximum amounts are stated
by months so as to show the least and the most amounts
required in any year.

Imports.
Minimum. Maximum.
$2,561,000 Jan. $10,799,000
2,165,000 Nov. 65,574,000
2,079,000 May 34,911,000
1,895,000 Oct. 10,722,000
3,336,000 May 10,472,000
1,817,000 Dec. 17,230,000
1,405,000 Oct. 11,118,000
1,772,000 Oct. 11,905,000
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rope attached to a wooden drum turned by horses. There
are districts where the inhabitants, even now, fear to re-
peat the traditions of underground riches in mines once
active, but for a century carefully covered from sight.
There are the records of production in the archives of the
church, showing such vast wealth torn from far beneath
the ground that one wonders no more at the profusion of
bars of silver and gold, the barbaric display, the hordes
of peons, that once made the Mexico of history so famous.
There are trails worn deep in the mountain sides for hun-
dreds of miles, winding around precipices, across canyons,
over snow-clad ranges, by tropical torrents, upon which for
hundreds of years the convoys of burros and mules crept,
ever towards the city and the coast, carrying their bur-
dens of plates and bars of silver and gold, for the enrich-
ment of the king of Spain or, maybe, for the buccaneers
of England. There are the vast landholdings, estates of
millions of acres, containing forests and fields and rivers
and mines, whose proprietors dwell in the midst of their
acres, with idle retainers and attaches lounging ever in
the warmth of daylight. There are the wide open spaces,
the blue sky, the sunshine and the warm breezes of the
mesas. There is Mexico, as delightful, as alluring, as

hungry, as charming, but ever as lovely as any corner
of the earth.

1900.... i Feb. 1,911,000 Nov. 12,641,000
1899 Apr. 2,482,000 Jan. 6,392,000
Exports.
Minimum. Maximum.
..Jan. $444,000 May $26,555,000
Nov. 615000 June 23,872,000
.Aug. 598,000 Feb. 8,486,000
..Aug. 274,000 Jan. 16,828,000
.Jan. 591,000 May 43,069,000
..Aug 84,000 May 14,488,000
.June 391,000 Feb. 8,665,000
Aug. 150,000 Nov. 16,292,000
Dec 410,000 Aug. 18,084,000
Nov 264,000 June 20,908,000

Fire underwriting during the year 1908, as reported to
the Connecticut Insurance Department, amounted to $231,-
387,225 in earned premiums, fire and marine, and the net
profit thereon was $4,058,838, or about 1.75 per cent.
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BANKING LEGISLATION

(Special Correspondence to the Commercial West.)

Tacoma, March 29.—A report has been made to the
members of the State Bankers association, by the legisla-
tive committee, on measures of importance to financial
interests that came before the legislature in the session
just adjourned. George B. Burke, chairman of the
committee, and P. C. Kauffman, secretary of the state
association, report on legislative matters as follows:

“At the opening of the session we found two impor-
tant things to do: First, to oppose as vigorously as was
in our power all bills providing for a guaranty of deposits
law, and the bill introduced to repeal the Gunn bill, passed
in 1907, exempting mortgages, notes, warrants, bonds and
similar securities from taxation, a measure that has re-
ceived the most earnest endorsement of the leading econ-
omists of the country as being the most advanced piece
of taxation legislation ever enacted by any state. We
are pleased to report that our efforts were successful, and
that none of the above measures were reported out of the
committees to which they had been referred.

“Second, we prepared and introduced all the measures
recommended by resolution at the North Yakima conven-
tion—and succeeded in securing the passage of the fol-
lowing laws: Senate Bill No. 8, which was the amend-
ment recommended by the state bank examiner to the
General Banking law. This measure authorizes the ap-
pointment of an additional deputy bank examiner; pro-
vides that no branch bank can be established in any place
unless the parent bank sets apart the amount of capital
required to establish a new bank in that place; prohibits
banks from owning stock in other banks; makes provi-
sions that the capital required under the bank act shall
be paid up in full; allowing ample time for such payment.
The section originally proposed providing for a limitation
on loans was stricken out, so as to that question the law
remains as it was.

“Senate hill No. 20, regulating garnishment proceed-
ings before justices of the peace, was passed and will
prove of great value to the banks of the state, as it will
free them from much annoying litigation and provides
that in garnishment proceedings the banks garnished will
receive their attorney’'s fees and costs. The three de-
positary bills became laws, with emergency clauses at-
tached. They authorize the state treasurer, county and
city treasurers to accept as security for public securities,
certain enumerated bonds, warrants, and other securities

Adding and Listing Machine

And once you have installed a
Burroughs, it will go on paying back
its own cost over and over and over.
Some of the smallest banks tell us it pays
for itself twice every year,in time saved alone.

Let us prove this by placing a Burroughs in
your bank on free trial—without expense or

obligation on your part. Or write for

some samples of time-saving bank forms

used in connection with the Burroughs.
BURROUGHS ADDING MACHINE COMPANY

73 Burroughs Block, Detroit, Mich.

uU. s. A

European Address: 65 High Holborn, London, W. C., England

IN WASHINGTON.

in lieu of a surety company bond. The necessity of this
legislation became apparent during the financial strin-
gency in 1907, when many surety companies either can-
celled policies issued for public funds without notice, or
required the banks insured to deposit with them, bonds,
warrants, or other collateral, as security in the event of
loss. The “burglary with explosives” act was covered
by a section in the new criminal code, which, while it
was not as stringent as was desired, will probably have
much the same effect.

The Bill of Lading Act.
introduced, regulating bills of lading, with
some slight modifications, passed both houses and re-
ceived executive approval. This act will probably prove
the most important of the affirmative acts of the session
so far as bankers are concerned. Under its provisions,
railroads and carriers are compelled to issue a uniform
bill of lading, either an ‘order bill of lading,” or a ‘straight
bill of lading.” An ‘order bill of lading’ must be printed
on yellow paper 8% inches wide by 11 inches long, and
have the word ‘order’ appear prominently in print on the
face of the bill, while a ‘straight bill of lading’ must be
printed on white paper of the same size and have stamped
on its face ‘not negotiable.” By the terms of the act the
transportation company, whose officer or agent issues a
false or duplicate bill of lading, ‘shall be estopped as
against all and every person injured thereby, who shall
acquire any such false or duplicate bill of lading in good
faith and for value, to deny the receipt of the property
as described therein, or to assert that a former bill of
lading has been issued and remains outstanding and un-
cancelled for the same property as the case may be; and
such issuing carrier shall be liable to any and every suclr
person for all damages immediate or consequential, that
he or they may have sustained because of reliance upon
such bill.’

“The passage of the Bill of Lading act is of untold
value to the bankers of this state, as under its terms the
decision of the case of Roy vs. N. P. Ry. Co., 42 Wash.
Rep. 572, which absolutely destroyed the value of a bill
of lading as collateral, is abrogated, and a bank can now
rely upon a bill of lading as being an absolute security
for advancements, and that the transportation company
that issued the same is liable to the innocent holder
thereof, whether the transportation company received the
goods therein described or not.”

“The bill
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SPIRIT OF PACIFIC NORTHWEST EXEMPLIFIED IN
A. Y. P. EXPOSITION.

A writer in Van Nordin's Magazine says that citizens
of the state of Washington, though less than 1,000,000
in number, have “put up” over $1 to each man, woman
and child, and Seattle has contributed an average of $3 to
each. This is the public spirit that in part accounts for the
wonderful development of the country which is to be
shown to the world during the last half of 1909. So it is
that $10,000,000 has been spent for this Alaska-Yukon-Pa-
cific Exposition, and 250 acres of land has been set apart
for it. The exposition plans include especially education
in what the Pacific Northwest has done to develop our
resources and the great possibilities that await any man
who is willing to take up life in this region.

Migration across the continent in recent years has been

divided into two waves. One moves from Europe, New
England and the older middle states into the so-called
“grain belt.” The other has set westward from these
commonwealths. In settlements in eastern and southeast-
ern Washington, the man with whom you talk tells you
how the land and crops compare with those “back in
lowa or Minnesota.” The multitude who have gone be-
yond the Rockies were born on the prairie.

What is predicted by the makers of the steel high-
ways is shown by the acitivity with which they are piercing
the Rockies and the Cascades and spanning the great
western plains. The air-line distance from the point in
South Dakota that is the present terminus of the St. Paul
to Seattle, which will be its principal tide-water terminus,
is 1,050 miles, but a considerable detour will be required
to take advantage of passes through the Rocky and Cas-
cade ranges as well as to reach some of Montana, ldaho
and Washington, so that the distance which will be cov-
ered by the extension will approximate 1,200 miles. J. J.
Hill has his tracklayers at work on 500 miles more in
the Pacific Northwest, while the Harriman syndicate is
spending millions in constructing railways that will feed
Northern Pacific.

What we may call the inland empire, representing no
less than 150,000 square miles, is formed by the great
basin bounded on the west by Columbia river, and lies
between the Rockies on the east and the Cascades on
the west. Much of this empire can be cultivated by farm-
er and fruit-grower, since it has abundant moisture, and
irrigation has worked wonders. The region has been called
the “bread basket” of the Pacific Northwest, since from
it come nearly 10,000,000 bushels of wheat every year. The
350,000,000 farmers who reside within its limits raise a
greater value of agricultural products to the farm than
those of any other portion of the United States. As yet,
however, but a small portion of this inland empire has
been populated, although it is being settled so rapidly that
within ten years its farming population will probably be
doubled.

W. P. DAVIDSON BUYS 70,000 ACRES NEAR
WINNIPEG.

Winnipeg reports that W. P. Davidson, of the Western
Land Co., St. Paul, has purchased 70,000 acres of farming
land, located 35 miles southwest of that city, and will at
once begin the colonization of the tract.

The sellers are well known to Winnipeg business men,
A. C. Burdick, of Ont,, B. C,, and J. W. G. Winnett, barris-
ters, of London, Ont. The total consideration of this
land was in the neighborhood of $700,000 to $800,000.
The sale was negotiated by the Sperry-Norton Realty Co.
of St. Paul, who will establish a branch office in Winnipeg
in the near future. The lands lie in townships 4 and 5
range 7, and in townships 4 and 5, range 8, east of the
first principal meridian.

The lands are agricultural, and when a proper system
of drainage is installed will become a prosperous and
wealthy farming locality.

THE TAX ON TEA.

With the first suggestion of an import duty on tea, the
eyes of the country naturally turned toward Boston; and,
as expected, the Payne bill “got a rise” out of Boston.
The following is from the Hub:

“As a result of the proposition in the Payne tariff bill
to impose a tax of 8 cents a pound on tea imported direct-
nyorfIL—OFE'ASEE country of production, and of 9 cents per

CAPITAL. 225,000. 0O
SURPLUS 250,000.00
ASSETS 2,800,000.00

pound when imported indirectly, the wholesale price of
teas of the lower grades have already advanced an aver-
age of 3 to 6 cents per pound. Teas of the higher grades,
including in general those which range from 25 to 50
cents wholesale, have also advanced, but not a propor-
tional amount.

“Such an impost, so essentially a tax on the working-
man’s table, has always been considered as an extraordi-
nary revenue measure. Only twice since the historical
‘Boston Tea Party'—namely, during the Spanish-American
war, when a tax of 10 cents per pound was imposed, and
during the Civil War—have such measures been re-
sorted to.

“It is interesting to note that Massachusetts, a mill
and factory state, is estimated to consume nearly twice as
much tea as any other area in the United States of equal
population.

“In any event, the Government will not reap the full
benefit from the tea tax for two or three years. The
United States imports annually about 90,000,000 pounds of
tea, which would yield in revenue approximately $7,200,-
000. At the present time, however, teas are being rushed
forward, and by June 1 there will be at least a year’'s
supply in the warehouses in this country. The first year’'s
revenue from the tax at least would, therefore, be infini-
tesimal.”

Quarterly Notice

FARMERS & MECHANICS
SAVINGS BANK

Money deposited now will draw interest from
April 1st.

Interest rate 3/4 per cent, compounded quar-
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THE NEW BANK BUILDING
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SEATTLE SELLS SCHOOL BONDS TO LOCAL BANK.

(Special Correspondence to the Commercial West.)
March 29.—The Seattle National bank lias taken an

issue of $400,000 of bonds issued by Seattle School Dis-
trict No. 1. The offer of the Seattle National was $4,152
premium, the bonds to carry 4 per cent., and run 20 years
without option of redemption. The issue was authorized
at the polls last December. Other offerings for the bonds
were as follows:

W. R. Compton Bond & Mortgage Co., of St. Louis,
offered a premium of $3,440; E. H. Rollins & Sons, M.
W. Halsey and the Harris Trust & Savings banks, all of
Chicago, submitted a combination bid of a premium of
$1,320. A second syndicate bid was from the First Trust
& Savings Co., A. B. Leach and the Merchants Loan &
Trust Co., Chicago, at a premium of $550. S. A. Kean &
Co., Chicago, offered to pay $1.08 for 5 per cent, and
$1.02 for 4y2 per cent, bonds. The state board of finance
offered par for half of the issue.

The officials of the city who have charge of the financ-
ing have opened negotiations with Spencer Trask & Co.
of New York to take all of the $2,250,000 bonds issued
for the extension of the Cedar river water main system
and is making an effort to get the bonds floated at 5
per cent. The bonds themselves are a serial issue and
are backed only by the earnings of the water system. As
a result of an agitation started by an interview with
George H. Tilden, a well-known bond broker of Seattle,
it is probable that the city officials will put the credit
of the city back of the bonds, as by this means the bonds
could be sold at 4 per cent, and in all probability com-
mand a premium on that rate.

The bonded indebtedness of the city is now less than
$10,000,000 and the city as such is permitted to bond
for more than $17,000,000. The taxation committee of
the Chamber of Commerce has interested itself in the
matter and the city officials are now trying to shift the
blame upon one another for the effort to float the bonds
at a higher price than necessary.

Financial and Commercial Notes.
—The Minneapolis Trust Co. has filed articles with

the secretary of state at Olympia and appointed Louis
Schwager of Seattle as state agent.

—A new bank is to be established at Cle Elum, in
Kittitas county, according to announcement from that
city. The town has but one bank. It is to become a
division point on the Chicago, Milwaukee & Puget Sound
railway.

—The North Central Development league has been
organized at Wenatchee by representatives of Chelan,
Douglas, Okanogan and Grant counties, the latter hav-
ing just been created from Douglas. The officers for the
coming year are, President, Mike Horran; secretary, H.
O. Stechan, and treasurer, George H. Fisher.

—The lumbermen of Washington will carry their fight
for the retention of a $2 tariff on the floor of Congress,
and the shingle men will fight for an increase of 20c duty.
The lumbermen contend that the present. 30c duty is not
sufficient protection against Canadian manufacturers.

—A conference has just been held in San Francisco
by representatives of the traffic associations of the Pa-
cific Coast cities, the purpose being to consult 'on the
freight situation on the coast, the result of a decision
of the Interstate Commerce Commission in the Spokane
freight rate case. W. A. Mears. manager of the trans-

portation bureau of the Chamber of Commerce, has just
returned and brings a copy of the resolutions adopted
by the representatives, which were telegraphed to the
President, the Secretary of War and to each senator and
representative in Congress from all the states west of
the Rockies. The resolution follows: “We, the under-
signed representatives of the entire commercial inter-
ests of the Pacific Coast, in conference assembled, ear-
nestly urge the government to encourage the establish-
ment of a private owned line of steamships on the Pa-
cific and the Atlantic, operated via Panama railroad, by
extending all possible privileges and concessions. If no
private line is established, we favor the completion of
the government line by placing government operated
steamships on the Pacific, the same as now operated on
the Atlantic.” Mr. Mears said that every city on the
coast seemed to be in entire accord regarding action on
freight matters, to be taken in the future. “The cities of
the coast,” he said, “have a power in their hands which
they have not fully appreciated. Unanimity of action is
all that is necessary, and the situation is becoming so
rapidly developed that such action by all west coast
shippers is now an assured fact.”

—E. H. Harriman is now said to be planning to gain
direct entry into Seattle from Chicago, Kansas City,
Omaha and other Middle West cities by means of a traffic
arrangement with the Chicago, Milwaukee & Puget Sound
railway. The railroad sharps of the Northwest figure out
that the North Coast railroad is to be a connecting link.
This action followed the failure to force the Northern
Pacific to enter a traffic arrangement by whicn passengers
routed to Seattle will pass the Portland gateway without
buying tickets or rechecking baggage there. Harriman
has appealed to the Interstate Commerce Commission to
force the Hill lines to grant his demands. If President
Elliott is sustained in his refusal to permit Harriman to
send passenger traffic by way of Portland to Seattle,
Harriman will be in position to meet his Northern enemy
on even terms by routing over the Milwaukee.

—One of the most important measures enacted by the
legislature is an amendment of the public utilities act
and validates two issues of bonds or warrants for the
construction of a water system by Tacoma and Seattle.
The act also grants incorporated cities and towns the fol-
lowing additional powers:

1st; To construct and maintain garbage collection and
disposal plants.

2nd; To construct and maintain quarries and plants
for the manufacture and use of stone or asphalt prod-
ucts to be used or sold in street construction or main-
tenance.

3rd; To sell or lease all appliances necessary to the
conversion of electric energy into light, heat or power.

4th; To construct, operate or lease elevated railways
or subways for street or street railway freight and pas-
senger business.

5th; To acquire lands necessary for the protection
of the water supply of cities from pollution.

—An important bill which has been mentioned before
in this correspondence as likely to pass the legislature,
has become a law. It is a measure granting power to
cities to take state, county or city and school district
bonds or warrants as security for the deposit of public
funds in lieu of surety bonds. This will have the double
effect of greatly increasing the domestic market for these
bonds and will enable the banks and smaller institutions
to make great savings in money formerly paid in bond
premiums.

In an address before the Pittsburg chapter of the
American Institute of Banking, Chas. H. Treat, United
States treasurer, urged a uniform national currency, to
be known as “United States Bank Currency,” and a cen-
tral or national clearing house bank.
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TELEPHONE CONSTRUCTION.

MINNESOTA,

Fergus Falls.—A telephone Iline will be constructed at
Sverdrup.

Argyle.—The Argyle Telephone Co. will extend its line as
far as Red River.

Warren.—The Argyle Telephone Co. proposes to construct
a telephone line to Toldahl.

Hancock.—Many improvements will be made by the Han-
cock Telephone Co. to its line.

Florence.—There is talk of constructing another telephone
line to the southwest of the town.

White Earth.—The White Earth Telephone Co. will extend
its lines to Waubun, Ogema and Beaulieu.

Raymond.—A telephone company has been organized which
will construct a line about ten miles long.

Truman.—The telephone company operating at this place
contemplates laying its cables under ground.

Beardsley.—There is talk of organizing a farmers’' telephone
company, which will construct a line to Prior.

Two Harbors.—The farmers residing to the north of this
city are organizing a rural telephone company.

Two Harbors.—A rural telephone company is being organ-
ized, of which E. E. Cavallin will be secretary. =

Becker.—Farmers residing in the Kragero and Snake River
valleys expect to construct a telephone line to Becker.

Mazeppa.—J. W. Kingsley has sold the Mazeppa telephone
exchange to Frank Marvin and John Grimm of Zumbrota.

Brainerd.—There is agitation at this place for the con-
struction of a telephone line in the vicinity of Platte Lake.

Clontarf.—Farmers residing in this vicinity have decided
to construct a line which will connect with the Benson line.

Horton (R. F. D. from E-yota).—The Horton Telephone Co.
has been organized. They will construct a line from Han-
cock.

Perham.—The Farmers’ Co-operative Telephone Co. is con-
sidering the question of extending its line from Perham to
Luce.

Pomroy (P. O. Mora).—A
been organized in this town.
Hinckley.

Marine Mills.—A. P. Young, H. A. Hawkinson, Charles A.
Mattson and others of New Scandia have organized the Scandia-
Marine Telephone Co.

Anoka.—At a recent meeting of the telephone company op-
erating at this place Andrew Swanson was elected president
and J. T. Bensen secretary.

Erie —The Red Lake-Eastern Marshall Farmers’ Telephone
Co. has been incorporated by Alex F. Lattimore of Erie and
others, with a capital stock of $10,000.

Kellogg.—M. K. Wolfe and L. O. Cooke have hied articles of
incorporation for the Telephone Co. Capital stock is $10,000.
It has taken over a line running from Kellogg to Plain.

West Concord.—The West Concord Telephone Co. has been
organized with a capital stock of $10,000. IV. T. Schmidt, E. F.
Clifford, J. G. McCarthy and others are the incorporators.

Ogilvie.—A number of citizens residing in Ann Lake are
discussing the question of organizing a telephone company
which will construct a line to connect with the local exchange.

Kerkhoven.—The KerkhoVen & Hayes Telephone Co. will
hold a meeting to reconsider the action taken at the annual
meeting authorizing the construction of a direct line from
Sunburg to Kerkhoven.

Waldo Townshiﬂ (P. O. Two Harbors).—The farmers resid-
ing in this township are taking steps to organize the Lake
County Rural Telephone Co. . D. Rose has been elected
chairman and E. E. Cavalin secretary. Arrangements will be
fnade with the Duluth & Iron Range Telephone Co.'s exchange
for connections and the use of its long distance facilities.

WISCONSIN.

Springfield.—The Farmers’ Telephone Co. will soon incorpor-
ate and construct a line.

Sussex.—The capital stock of the Lisbon Telephone Co. has
been increased from $720 to $5,000.

Ladysmith.—A new farmers’ telephone company
organized which will construct a line into Ladysmith.

Rice Lake.—The Northwestern & Rice Lake Telephone Co.
is preparing to construct lines to Radisson and Winter.

Trade River.—The Trade River Telephone Co. has been or-
ganized with Gust Hoffman as president and Caleb Swenson
as secretary.

Minong.—The Lake Shore Telephone Co. recently re-elected
its officers. An effort is being made to construct another local
telephone line.

Hale.—The Pleasant Valley Telephone Co. has amended its
articles of incorporation, increasing its capital stock from
$4,000 to $5,000.

Horicon.—Gustave A. Zempli, Frank Bodden and Frank S.
Forbes are the incorporators of the Horicon Telephone Co.
Capital is $5,000.

rural telephone company has
It will construct a line through

is being

Co. has filed an_ amendment to its articles of incorporation in
creasing its capital stock from $1,500 to $10,000.

Curdran._—r'll'he CU_”E}” Falzmefrs Telephone Co. has incor-
porated with a capital stock o i
D. A. Stolts, W. M. Merrill, W, 2200, Those interested are
. - -0 X -_¢c Ai mc.io i cicpiiuiie vo. iias neen
incorporated by John Willin, William L., Lord, Pat. Wallace
Louis Nichols and Fred Ort, with a capital stock of $2,000.
,, Dwight (R. F. D. from Deronda).—The Deronda & Dwight
telephone Co. has been organized with John Torgensen as
president and Ole Christensen as secretary. mThe companv
will construct a line from Dwight to Deronda.

NORTH DAKOTA.

Anamoose.—A farmers’ telephone line is being constructed
to Skogmo.

Souris,—The Farmers’ Telephone Co. will construct an ex-
change at Landa.

oyKesiun TV 1dIMileU lido 0834 31d1mcu. v,
install a telephone exchange.

Reeder —A local teleﬁ)hone exchange is being installed by
the Dakota-Montana Telephone Co. y

McCluskey.—A franchise has been granted the Martin Farm-
ers lelephone Co. to extend its line. ,

Lansford, The Telephone Co. will construct an extension
which will be about ten miles in length.

Glenburn. A rural telephone line is being constructed bv
the farmers residing to the west of this city.

Lansford.—The Farmers’ Telephone Co. will construct a line
to Grano. Many other extensions will be made. .

Velva, The new Farmers’ Telephone Co., which was re-
Max ~ organized, will construct a line between Velva and

vciinum  tu

Alpha.—The farmers residing in this vicinity are agitating
the gquestion of making connections with a Tline running to
Beach.

SOUTH DAKOTA.

Groton.—The Groton-Ferney Telephone Co
extending its line to Bristol.

Hayes.—The Homestead Telephone Co.
construction of many extensions.

Pierpont.—Many improvements will be made to its line by
the telephone company operating ‘at this place.

MONTANA.

Dillon.—The Rocky Mountain Bell Telephone Co. will im-
prove its lines in this city.

Wibaux.—The Wibaux Investment Co. is
question of extending its line.

issoula,—The Montana _Itndependent Telephone Co. will in-
ity.

contemplates

is considering the

considering the

M
stall an exchange in this ¢

McLeod.—The Main Boulder Telephone Co. has been incor-
p{)hrated with a capital stock of $2,000 by G W. Moore and
others.

Butte.—The Montana Independent Telephone Co. and the
Interstate of Spokane have complete arrangements whereby a
line will be constructed from Mullan, |daho, to Missoula.

IOWA.

Millersburg.—J.. W. Roberts has resigned as manager of the
switchboard at this place.

_Onawa.—It is_reported that the New State Telephone Co.
will rebuild its line and exchange.

Hazelton.—The Otter Creek Telephone Co. will soon incor-
porate under the title of the Hazelton Farmers’ Telepnone Co.

Wyoming.—J. S. Crillis, G. W. Harney, F. P. Reed and
others have organized the Tracy Telephone Co., with a capital
stock of $900.

Wyoming.—Otto Wettstein, Jr., W. D. Waggoner and J. H.
Luneman are the incorporators of the Wyoming Telephone Co.,
capitalized at $30,000.

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.

Seattle Branch, G. V. HOLT, Manager j

Digitized fankRindé&R (R. F.
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

D. from Eland).—The McKinley Telephone



3B THE COMMERCIAL WEST

The United States National

PORTLAND,
Capital and Surplus, $1,000,000.00
U. S.

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

Government
R. W. SCHMEER. Cashier.

Saturday, April 3, 1909

BanK

Deposits, $7,500,000.00
Depository.
A. M. WRIGHT, Ass’t Cash.

OREGON.

W. A. HOLT, Ass’t Cash.

PROGRESSIVE MOVEMENT OF PORTLAND.

(Special Correspondence to the Commercial West.)

Portland, March 29.—Portland is just starting on such
a building movement as has never before been experi-
enced in this city. In fact, activity along building lines
now in progress or mapped out for tne season approaches
a veritable boom. Unmistakable signs indicate that there
will be unparalleled building in this city during the sum-
mer.

More than $10,500,000 was spent in building construc-
tion here in the year 1908, but the present year promises
to exceed this figure by a considerable amount. This
activity will not be confined to any one class of structures,
but will include all. While dwellings will, of course, be
the heaviest building during the year, warehouses, apart-
ment houses, business blocks of all kinds and stores will
be prominent. Building permits for the first 12 days of
the month aggregated $427,755 and realty transfers for the
same period ran up to a total of $1,470,643, despite the fact
that while a large number of transfers were of consid-
erable magnitude, many appeared on the records under the
nominal $1 and $5 consideration.

Bank clearings for the first 12 days of the month were
in excess of $16,000,000

A cement plant, costing $1,000,000, is to be erected here
during the summer. A packing plant costing $3,000,000
is being constructed by Swift & Co., to be completed in
July. This will make Portland the packing center of the
Pacific Northwest.

A new municipal pipe line will be constructed to in-
crease the supply of famous Bull Run water, a bond is-
sue of $3,000,000 having been authorized for that purpose.

One of the largest sawmills in the world, to employ
500 men, is under construction and will add greatly to
the city’s already immense lumber output.

Construction has been started on a third high school,
to cost $250,000, and an equal amount will also be spent
this year on grammar schools. The site for a new West
Side high school has been purchased at a cost of $92,500. |,

Contracts for fills in the East Side business district
have been awarded, involving an expenditure of $500,000,
with much additional work projected.

New courthouse for Multnomah county is proposed, that
will cost $500,000.

Although street paving during 1908 covered 55 miles
and involved a cost of $1,700,000, these figures will be
largely exceeded during the present year.

An Important Timber Deal.

One of the most important timber deals here in a long
time was closed during the week when the Crossett Tim-
ber Co. of Davenport, lowa, purchased the timber proper-
ties of D. C. Pelton of Portland. The land lies in Cowlitz
county, Washington, tributary to the Columbia river. Ne-
gotiations are now being closed by the same purchasers
for an adjoining tract belonging to E. N. Selling, of Man-
istee, Mich., and Finley Morrison & Son, of Portland. The
Pelton tract consists of 3,000 acres and the nearby tract
of 5,300 acres. The price of the first property was $250,000
and of the latter $450,000.

The land was gathered into big single holdings by the
sellers some time ago by purchase from original settlers,
who took it in homestead and timber claims. The proper-
ties are very valuable for their fine timber, being covered
thickly with fir and cedar of large growth.

The purchase by the Crossett company is believed to be
an indication of competition in this territory between the
Crossett people and the Weyerhaeuser Timber company.
The holdings just obtained lie close to the vast tracts in

southwestern Washington, owned by the Weyerhaeuser in-
terests.

The timber just bought lies near Castle Rock, Wash., in
that part of western Washington tributary to this city.
Logging will be done from the Columbia river, and while
it is not intended to commence logging off the lands at
once, the Crossett company proposes as soon as possible to
establish a mill in Portland to manufacture the logs into
lumber. The Crossett company is showing great interest
of late in western timber.

D. C. Pelton accumulated the tract just sold hbout
eight years ago for a total consideration of approximately
$50,000. This shows an appreciation in value of over 50
per cent, per annum. Mr. Pelton made his first visit to
Portland ten years ago. His confidence in the future of
this country was such that he returned at once to Cheboy-
gan, Mich., and closed out his holdings there, coming west
and investing his money in western timber lands. He
has continued this policy for the past eight years. Mr.
Pelton is said at this time to have one of the largest in-
dividual holdings of timber of anyone in the Pacific North-
west. He believes values here will continue to increase
almost in the same ratio as in the past.

Bank Clearings Break Record.

Clearing house figures for Portland established a record
last Wednesday, when they reached a total of $2,116,418 for
the day. This total is the highest figure local banks in
the clearing house association have ever run up in a
single day. Rarely before have the daily clearings ag-
gregated $2,000,000. Last Wednesday's total is nearly
$100,000 more than the highest figure before recorded.
On May 13, 1907, the total clearings reached $2,048,413,
which, up to last Wednesday, was the highest total for a
single day recorded in the city. A considerable amount
of tax money is represented in the totals reached in the
clearings iast Wednesday. However, the great bulk of it
is the regular mercantile and trade transactions. The in-
crease over the corresponding day of last year is more
than $600,000.

Syndicate Buys Telephone Companies.

An important telephone deal was effected here during
the week when Portland and Seattle capitalists purchased
the control of the stock of the Portland Home Telephone
Co., the Home Telephone Co. of Puget Sound and the
Northwestern Long Distance Telephone Co. The entire
stock holdings of the National Securities Co., the firm that
financed the three automatic companies, were secured.
The price is not divulged, but the value of the stock se-
cured is about $750,000. The syndicate making the pur-
chase consists of Samuel Hill, Hervey Lindley, E. A.
Stuart, W. G. Collins, and M. A. Arnold of Seattle, and
William M. Ladd, P. L. Willis, W. F. Burrell, F. H. Page
and I. N. Pleischner of Portland. All are prominent cap-
italists of the Pacific Northwest and their entry into tele-
phone circles means substantial improvements to the prop-
erty. It is announced by the new management that an
appropriation of $200,000 has been made for immediate ex-
tensions to the Portland plant and a like sum for im-
provements at Tacoma. It is also given out that $500,000
additional will be spent in and around Portland within
the coming year and that it is the .purpose oi the pur-
chasers to connect up every available point in the two
states not now served by the company.

The syndicate has also purchased a block of bonds that
has been on the local market at low prices, carrying
also stock bonus, that will be withdrawn from the mar-
ket. The effect will be to make prices of the automatic
securities much stronger than before.

Directors of the Portland Home Telephone Co. held a
meeting immediately upon completion of the transfer of
stock and elected Sam Hill and Hervey Lindley to the
directorate, supplanting W. H. Allen of Los Angeles and
Robert Tucker of Toledo, Ohio.

Bonds of the telephone companies have not been trans-
ferred, except the block of $200,000 that was owned by
eastern manufacturers, who took the securities in part
payment for supplies furnished ‘the National Securities
company when the telephone companies were financed.

Management of the three corporations will be central-
ized and Hervey Lindley will be president. The step is
taken to reduce operating expenses to a minimum. The
individuality' of the three companies, however, will be
preserved.
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SPOKANE A

(Special Correspondence to the Commercial West.)

Spokane, March 29.—More miles of railway is under
construction in the Inland Empire, taking in 150,000 square
miles in eastern Washington, northern Idaho, western
Montana and adjacent parts of Oregon and British Colum-
bia, than in any other similar area on the continent, ac-
cording to data just compiled by August Wolf, publicity ex-
pert for the Spokane Chamber of Commerce.

The mileage in Washington alone is 1,500 and the works
in the other three states and province mentioned will bring
the total to 3,000. There are at present 4,595 miles of main
lines, branches, yard tracks and sidings in Washington.
The completion of the main line of the Chicago, Milwaukee
& Puget Sound railway will add 500 or 600 more. In addi-
tion to this some 1,100 miles of steam and electric lines are
projected to be completed before 1911.

Steam roads and branches are now operated in and out
of Spokane by the Great Northern, the Northern Pacific,

the Spokane International, the Oregon Railroad & Naviga-
tion Co., and the ldaho & Washington Northern. Robert
E. Strahorn, president of the North Coast Railway Co.,
building from Spokane to the Sound, announces it will be
a part of a transcontinental system, the name of which he
will not give out at present. The Canadian Pacific con-
nections will also be extended from Spokane to the Ameri-
can west coast. These various lines make Spokane the
greatest railroad center west of the'Missouri river,

It is unofficially announced that the Canadian Pacific
and the Milwaukee systems will be connected by a new line
about 130 miles long running through Kalispell, Mont.

Economy of operation and facility in handling freight
from the east to southwestern Washington and western
Oregon by way of Spokane have been greatly promoted by
the opening oi' the Spokane, Portland & Seattle line along
the Columbia river, giving an outlet over practically water
grades for traffic which formerly went over the Northern
Pacific and the Great Northern.

The Great Northern will build a line from Wenatchee,
Wash., to the British Columbia line, and this company
and the Milwaukee are projecting various lines in central
Washington tapping rich mineral and agricultural sections.
The Idaho & Washington Northern will extend its line from
Newport to Metaline, Wash.

C. B. Pride, hydraulic engineer of the Chicago, Mil-
waukee & Puget Sound railway, says contracts will be
awarded soon for two electric power plants in the Bitter
Root mountains to furnish power for the operation of over
100 miles of line between St. Joe, Idaho and St. Regis,
Mont. The plants will each have an initial capacity of
30,000 horsepower.

More than 150,000 electric horsepower is developed in
and near Spokane and there is at least 500,000 additional
horsepower available. The expenditure upon electric
plants and service amounted to $3,000,000 in 1908. The
Washington Water Power Co., of which Henry M. Richards
is president, has announced that $16,000,000 will be ex-
pended at the rate of $2,000,000 a year in extending its city
and interurban electric lines and light and power plants
and the Spokane & Inland Empire Electric Railway system,
headed by Jay P. Graves, also plans extensive works in
addition to projects now under way.

Some 120 miles of street railway is in operation in
Spokane, and 285 miles of interurban electric lines ex-
tend as far west as Medical Lake, Wash., 16 miles, east to
Coeur d'Alene, 34 miles, and Hayden Lake, ldaho, 42 miles,
and south to Colfax, Wash., and Moscow, ldaho, 94 miles.
This system (the Inland Empire) will eventually tap the
Snake river district with Lewiston, Idaho, 147 miles, as a
terminus. The Graves people are also surveying a line
into the Big Bend wheat belt of central Washington.
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RAILWAY BUILDING CENTER.

There are numerous other electric railway projects, one
being a passenger and freight line from Nighthawk to
Brewster, Wash., by the Okanogan Electric Railway Co.,
involving an expenditure of $2500,0001 The Big Bend
Transit Co. also will build a line to penetrate the Big Bend
country at a cost of $3,000,000. The Columbia & Walla
Walla Traction Co., it is just announced, will build a line
from Wallula to Dayton, Wash., and it is stated that traffic
arrangements will be made by this company with the In-
land Empire system to operate cars through from Walla
Walla to Spokane, 204 miles..

Local and District Financial Items.

—A controlling interest in the Farmers & Mechanics
bank, at the corner of Monroe and Broadway, this city,
has been bought by J. W. Hughes; E. T. Coman, president
of the Exchange National bank; Thos. H. Brewer, vice
president of the same institution; and J. W. Greene, a local
real estate dealer. The price is said to be about $80,000.
The bank has a paid-up capital of $50,000, surplus of $15,-
000 and deposits of $200,000, which would give its stock a
book value of $130 a share. Mr. Hughes, who will take
active charge, is prominently connected with several coun-
try banks, but will now devote most of his time to the
bank here. Robert Scheffels and William Gemmill will
continue as president and vice president. The banking
rooms will be remodeled and new fixtures put in.

—A special election will be held today to vote on the
proposed issue of $400,000 worth of bonds to build several
new schools and make needed additions to several ex-
isting schools in Spokane. If the bond issue carries work
on plans for the various buildings will be begun at once
and construction rushed that they may be ready for use
at the opening of school next September. The present
bonded indebtedness of the school district is $1,100,000.
With the issue proposed the total will be $1,500,000.

—Governor James A. Brady, of Idaho, has named W. G.
Cruse as state bank examiner to succeed W. S. Chaney,
who resigned to become president of the Bank of Com-
merce, recently organized at Lewiston, ldaho.

—Work is progressing rapidly on the $18,000 feed mill
of the Garden City Milling Co. at Walla Walla, Wash., and
within 60 days the plant will be in operation. This is one
of two mills being erected in that city to reduce alfalfa
hay to meal, alfalfa, however, being but one of several
products of the Garden City mill. The plant will have a
capacity of 300 tons every 24 hours. The mill is designed
to produce mixed feeds for fattening cattle and hogs, as
well as alfalfa meal.

—Governor Brady, of Idaho, has signed the bill appro-
priating $18,000 for a bridge across the Kootenai river at
Bonners Ferry. This appropriation by the state will not
build the bridge and the county will add $15,000. The
commissioners wish to bond the county for $100,000 to
build bridges and road».

—A company with a capital of $100,000 is being or-
ganized at La Grande, Ore., to irrigate 20,000 acres near
that town. Already $32,000 has been raised and incor-
poration will take place when $50,000 has been subscribed.

—C. J. Broughton and A. P. Cahill will erect a 150-
barrel modern flour mill at Longs, Wash., near Dayton, on
the site of the Columbia Mills, recently destroyed by fire.

Established 1832 The Pioneer Bank of the Spokane Country

Fidelity National Bank

Spokane, Washington
Capital and Surplus $270,000 Deposits $1,086,000
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George S. Brooke, Prest. D. K. McPherson, Vice-Prest.
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A General Banking Business is Transacted.

A BUSY SUMMER LOOKED FOR

(Special Correspondence to the Commercial West.)
Winnipeg, March 29.—Preparations are generally being

made for a busy summer. In Winnipeg architects are
busy getting out final plans for many new buildings, while
engineers are getting plans ready for active operations
in building new railroads and irrigation ditches. Around
the employment offices men are to be seen congregating
with the hope of getting in first upon the orders for men
that are beginning to he posted. Activity in this respect
is earlier than it was last year and this is probably due
to the fact that money is easier this year than for the
past two years during the months of March and February.
It seems to be quite certain now that building will be
very active in Winnipeg during the present year. Teams
and scrapers are already at work excavating for the foun-
dations for many big structures.

The Transcontinental Railroad Commissioners are start-
ing operations upon the building of a big sewer from the
point at which their shops will he located in St. Boniface
to the Red river, and this will involve an outlay of $170,000.
This is the first step towards the construction of the re-
pair shops for that railroad.

The Horse Show association is erecting a large build-
ing at a cost of $50,000. It will be of the type described
as the “circular truss” and will rest upon concrete foun-
dations. It will be used for horse show purposes and as
an arena for other exhibition purposes.

A fire-proof apartment block will be erected on Roslyn
Road at a cost of $205,000. It will be reinforced concrete
and will be on a plan copied from some of the most mod-
ern German designs. Its height will be five stories and
it will cover a site of 100 feet by 128.

Loans Show a Decrease.

February is a quiet month for banking in Winnipeg,
and this is apparent from the returns made monthly by
the Dominion government. These returns are just to hand
and show a decrease in current loans for the whole of
the Dominion of about $4,000,000. In so far as the West
is concerned the figures respecting the Northern Crown
hank are a good guide as to the trend of loans and de-
posits. Most of the Northern Crown’s business is in the
West and its head office is in Winnipeg. For the first
two months of the year the Dominion government re-
turns give the following figures:

The returns of the Northern-Crown bank for the months of
January and February of this year are as follows:

Liabilities.
February, January,
1909. 1909.

Notes in circulation ... $1,422,295 $1,424,260
Due provincial government . 613,175 234,239
Demand deposits ............. 2,690,865 3,077,252
Notice deposits ... 4,709,361 4,687,786
Deposits by other banks.. 2,390 1,829
Due agencies ... 3,024 2,900
Other liabilities 211,267 173,203
Total liabilities ..o $9,652,377 $9,601,469
Specie $186,313 $187,325
Dominion notes ....... 834,804 851,063
Deposits with govern 76,000 76,000
Notes of other banks..... 440,250 372,099

A Savings Bank Department is Open at All the Branches Named Above.

IN WINNIPEG.

Balance due from other banks.............. 302,112 147,298
Balance due from Britishagencies.. 14,259 26,808
Balance due from foreignagencies.. 155,715 85,502
Government securities 165,000 165,000
Municipal securities 191,558 191,608
Bonds and stocks 915,480 916,952
Call loans ..... 25,95 77,666
Current loans 8,034,870 8,239,324
Overdue debts 53,335 42,192
Real estate ........ 15,430 15,430
Bank premises ..., 354,122 353,849
Other assets 139,061 105,224

Total assets ..ccevevevieveeieeeens n... $11,904,263 $11,853,340

A 70,000-Acre Land Transaction.

One of the largest land deals made in the vicinity of
Winnipeg was consummated in St. Paul a few days ago.
W. P. Davidson of that city is reported to have purchased
70,000 acres of farm land, located 35 miles southwest of
Winnipeg, and will at once begin to sell it in small tracts.
The sellers of the land are well known in Winnipeg and
are A. C. Burdick, J. W. G. Winnett and B. C. Winnett, of
London, Ont. The price paid is said to be somewhere be-
tween $700,000 and $800,000. The sale was negotiated by
the Sperry-Norton Realty Co. of St. Paul, who will open
an office in Winnipeg for the purpose of handling the
lands for the purchasers. The lands require draining
and when this is done they will he among the most pro-
ductive in the Canadian West.

At Alexander one of the farmers disposed of his section
for $18,000 and this is hut an instance of the values of
some of the improved farms at points so favorably located
as the land which had just been secured by the St. Paul
capitalist. It is quite a common occurrence to find that
farms have been sold at figures ranging from $30 to $50
per acre, and usually the purchasers of these high-priced
farms are farmers who know just what their value is.

The Canadian Pacific Lets Contract for Irrigation Work.

The contract has been let by the C. P. R. for the ex-
cavation of over 600 miles of canals and ditches, which
are intended to complete the western section of the irri-
gation system of that road in southern Alberta. Work
will start April 15. The main distributing canal is to be
forty feet wide in the bed and will carry two and one-half
feet of water. This ditch alone involves the handling of
2,500,000 square yards of earth. About a quarter of a
million acres will be irrigated by this new work and this
embraces the territory east of the Calgary and Edmonton
railway between Rosebud and Serviceberry creeks. About
250 teams will be required, and it is the intention of the

contractors to get their supply of labor as far as possible
from among the settlers in that territory. They are mostly
from the United States and have bought land in anticipa-
tion of its being irrigated. In carrying out this work there
is one “fill” a mile in length and ten feet high, which
gives some idea of the immensity of this undertaking.

Outside of this contract the question of supplying 3,000,
000 feet of timber has yet to he settled.

The Doukobours in British Columbia,

The freight depdts of the city are at present, and
have been for some days, very busy handling incoming
freight that had to be here before the opening of naviga-
tion. Apparently the shelves of the country stores are
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very bare, as they are sending in large orders and con-
tractors are now figuring for their supplies. Even the
Doukohours are buying heavily. Peter Veregin, their
leader, is in the city at the present time and has made
purchases to the extent of $200,000. While in the city,
Veregin gave some interesting particulars as to what some
of the Doukobours were doing in British Columbia, as
follows:

“Our total land holdings in British Columbia now amount
to about six thousand acres. This land was bought, some
of it at a high and some at a low price, as it happened.
On the average it has cost us about $50 per acre. Of
this about five hundred acres have been cleared and we
will set out this spring about 25,000 trees, apples of va-
rious kinds, pears, peaches, plums and some grapes. We
are compelled to make this beginning in British Columbia
owing to the fact that we lost a large proportion of our
holdings in Saskatchewan. | regret to say that a large

SCRUB PINE FURNISHED WOOD PULP MATERIAL.

The long neglected and despised scrub or Jersey pine,
growing on the abandoned farms and cut-over lands of
the East, seems destined at last to have reached its right-
ful place as a material of value, according to the results
obtained through recent pulp and paper making tests at

the United States Forest Service laboratories in Wash-
ington.
While there is a considerable amount of this wood

standing as timber, it has heretofore been used only in
a very desultory fashion, and then mostly as fuel. About
500,000 acres, or 20 per cent, of the wooded area of Mary-
land, and about 130,000 acres, or 10 per cent, of that of
Virginia, is covered with fairly dense stands, while the
broad range of the tree extends along the Atlantic sea-
board from southern New York to South Carolina, and
back over the Appalachians to central Indiana, where its
largest specimens are found.

While a number of mills have used scrub pine for the
manufacture of soda pulp and ground wood, no plants
have ever operated the sulphite process. Scrub pine
might have been used to good advantage long ago, but
for the fact that it did not seem to the practical paper
maker even worthy of trial. By only slight changes of the
regular cooking treatment which is ordinarily accorded
pulp wood in the sulphite process, however, it has now
yielded a pulp product which has been favorably com-
mented upon by numerous members of the paper trade as
a substitute for spruce sulphite in the manufacture of
newspaper.

When a forest of scrub pine is matured, a fully
stocked stand will yield thirty to forty cords per acre,
when economically harvested according to the practical
forestry methods. At the present time there is practically
no general use for the timber outside of fuel, although
a coarse lumber is made of it and it is sometimes used
for fencing. An evidence of the low esteem in which this
pine is held is the price which the Maryland wood brings
when delivered—$5.75 per cord. The wood itself is of a
light yellow color, with a white sap wood. It is light in
weight, is brittle and coarse-grained. While it is fairly
durable in contact with the weather, its weak .structural
properties offset any advantage this might give.

One advantage for paper making which scrub pine is
said to have is the fact that there is considera’bly less
loss in barking it than with ordinary spruce. The logs
are, in general, regular and not difficult to handle. The
wood vyields quite easily to a sulphite treatment when
using an acid cooking liquor slightly stronger than the
ordinary mill strength. In treatment the wood requires
from eight to eleven hours, while the maximum steam
pressure has not been over sixty pounds temperature (150
degrees centigrade), and in some cases it was but fifty-
four pounds. The unbleached pulp in these experiments
is of a light grayish or brownish color, not unlike that
from spruce, of course depending upon the cooking con-
ditions, which can be controlled to suit the manufacturer.

The fiber is strong and durable and is about the same
size as that of spruce, being possibly a trifle broader.
The yields obtained by the Forest Service are about the
same as are obtained from the woods now in general
paper making use. The amount of screenings is very low.
Scrub pine presents no serious disadvantage in regard to
bleaching. A good white color is readily brought about.
While some of the cooks require more bleach than is ordi-
narily practical or economical, yet by cooking properly

amount of bleach required has been brought down

F. A. Irish, Cashier L. R. Buxton, Assistant Cashier

amount of this land which was taken from us is now in
worse condition so far as the country is concerned than
when it was in our possession. Land which we were cul-
tivating and which we lost is now in the hands of specu-
lators and is lying idle, unimproved. This is the rule with
reference to this land. We have learned of it when we
have sent out the notices in connection with local im-
provements. The men to whom these notices were sent
were not on the land. We had bought fifteen steam plows
for the purpose of cultivating the land. If we had been
living independently as other people we should have
starved under the conditions. As we were living in com-
munity we were able to manage. We will be satisfied now
if the government will leave us the small amount of land
which we now hold. We have good buildings, property
and cattle. If we had the land which we once had we
would have remained in Saskatchewan. It is impossible
to find better land for farming purposes.”

to 360 pounds, or 35 per cent, bleach per ton of pulp. By
slightly changing the conditions of treatment, it is be-
lieved that still lower percentages may be employed, while
the color produced remains the best white.

Practical paper makers who have seen this product
are almost unanimous in claiming it to be a strong, long
fibered and hard wearing pulp, which seems especially
desirable for making bag, news and wrapping papers.
Several even went so far as to say that it would make
fine bank or ledger papers when properly handled, and
that this wood gave one of the best fibers which has been
prepared from pine wood.

T We have for sale $25,000 of stock
in The Alberta Wheat Growers Com-
pany, a corporation, with $75,000 cap-
ital, organized by us to own and oper-
ate a 4140 acre Wintell’ Wheat Ranch
in the Lethbridge District of Sunny
Southern Alberta.
mated dividends over 15%

Average esti-
annually.
Send for Prospectus. The more you
investigate the proposition and us,
invest-

the more you will want to

. the
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COLORADO SPRINGS HAS UNEQUALLED WATER.

(Special Correspondence to the Commercial West.)

Colorado Springs, March 29.—That Colorado Springs
has a valuable asset in its water system is shown by the
annual report of the water superintendent for the year
1908. The total earnings of the city’s water system for the
year were $204,572. Deducting expenditures, the net cash
earnings amounted to $33,919, besides which there was
furnished free to the park system, fire department, public
institutions, churches and for various other purposes,
water estimated in value at $61,391. The report also shows
that the rates in Colorado Springs are considerably lower
than in either Denver or Pueblo.

Colorado Springs has almost from its beginning owned
its water system, the first Dond issue for the purpose of
acquiring rights and oeginning work on the system hav-
ing been issued when the town was only seven years old,
when $80,000 in bonds was voted in 1878. The city draws
its supply from the south slopes of Pikes Peau, where it
owns a watershed of 7,000 acres. It has also acquired by
purchase a large tract with valuable reservoir sites on

Colorado and the Lead Tariff.

In a recent issue, the Denver Republican editorially re-
viewed the probable effect on the mining states of the,
tariff schedule on lead, in the Payne bill, as follows: The
present tariff on pig and sheet lead is $42.50 a ton or 2%
cents a pound. The new tariff bill, introduced in the
house of representatives last Tuesday, reduces this tariff
to $30 a ton or 1Q cents a pound. The present tariff on
lead in ore is $30 per ton or IQ cents per pound. The
new bill cuts this to $20 per ton or 1 cent per pound.

Colorado is deeply interested in the proposed action,
partly because of the effect it may have on the produc-
tion of lead and lead-bearing ore in this state, but chief-
ly because of its relation to the production of other ores
which are treated by the lead process.

Owing to general depression in business, not alone in
this country but also in Europe, and to a heavy produc-
tion of lead, the price of that commodity in New York is
only $80 a ton or 4 cents a pound. The price in the Lon-
don market is $50 a ton or 2Q cents a pound. Were it not
for the tariff, London would dump its surplus stock of
lead upon the American market, thereby causing a still
further reduction in price. How low it would go is a
matter of estimate; but experience respecting the watch-
fulness of foreign dealers leaves little room to question
that they would cut the price to a point which would shut
down many American lead mines, while still making it
profitable for Europe to dispose of its surplus here. The
policy of the Europeans would be to keep the price at a
level which would be just a shade too low for the profit-
able operation of mines like those in the Coeur d'Alenes,
and it is upon the use of lead ore from the Idaho mines,
that the continued treatment of Colorado ores by the lead
process chiefly depends.

It is estimated that 75 per cent, of the Colorado ore
treated by the lead process is treated in connection with
lead ores coming from the Coeur d'Alenes. li the pro-
duction of the latter should be reduced 50 per cent, in
consequence of the proposed cut in the tariff, it would
involve a reduction of at least 40 per cent, in the pro-
duction of Colorado ores which depend for treatment upon
the lead process, in addition to the loss arising from the
reduction in lead ores in this state.

It follows that all Colorado mines which depend upon
the lead process for the treatment of their ore have a

the north slope of Pikes Peak; and an application for the
right to fence off and patrol 14,000 acres additional, in or-
der to protect its future water supply, is pending with the
forestry department.

In the heart of the mountains, 11,000 feet above sea
level and far above any source of contamination or pol-
lution, there are five reservoirs storing water for domes-
tic use; the sixth is in the mountains at an altitude of
10,200 feet, while three others are located near the city,
in additions to three for irrigating purposes. The moun-
tain reservoirs have a storage capacity of 1,453,633,000
gallons. The system includes 122 miles of pipe line, three
miles of tunnel and 15 miles of main irrigating ditches.
Its total value is in the neighborhood of $4,000,000.

Colorado Springs’ water is known throughout the coun-
try for its purity, having been shown by daily chemical
and bacteriological analyses to be the purest furnished
any city in the United States.

Under the provisions of a new charter which has just
been drafted, the mayor will in the future have direct
charge of the water department.

vital interest in the tariff on lead, even though the ores
in question may carry little or no lead themselves.

A number of factors enter into the problem of the effect
of a reduction in the tariff on the price of lead, which
cannot be considered in a brief article, but one which
should be named is the probable effect upon the disposi-
tion of lead produced from ores imported in bond from
Mexico. At present nearly all this lead is shipped abroad.
But if the tariff were cut the tendency would be to sell
its lead in the United States, thus forcing down the New
York price. This is a weight which the market would
have to bear in addition to importations of lead produced
in other countries than Mexico.

It is evident that should the reduction in the lead
tariff go into effect, the outlook would be very discourag-
ing, not alone for the lead miners, but also for those pro-
ducers of ore whicn, while carrying little or no lead itself,
is treated by the lead process in connection with lead
brought from the Coeur d'Alenes and other lead-producing
districts in the Rocky mountains. Possibly a readjust-
ment of conditions determining the cost of production
would enable some of the lead mines to continue in opera-
tion; but at best this would involve a sacrifice, and even
the greatest practicable sacrifices might not avail to keep
the mines open.

It therefore becomes the duty of every one interested
in the welfare of this and other mining states to do every-
thing possible to prevent Congress from enacting the pro-
posed reduction in the tariff. Although it may be presumed
that the representatives from this state, knowing the sit-
uation, will vote against the reduction, something more
should be done. The people should unite in so vigorous
a protest against any reduction whatever in the tariff on
lead that it would be impossible to secure a majority in
either the House or the Senate for this particular clause in
the new tariff bill.

At the meeting to be held in Salt Lake on the twenty-
second of the present month to consider this subject and
prepare a protest, Colorado should be strongly represented.
A great mistake was made when the Democrats were per-
muted to capture the election last fall, but nothing can
be gained by complaining about that blunder now. The
thing to do now is to get together and stick together in
a vigorous effort to prevent the action of the ways and
means committee from being ratified when the question

of reducing the tariff comes to a vote in either the House
or the Senate.
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Now is the time to Buy—Colorado is the Place

Colorado Farmers Demand $5 Per Ton for

Sugar Beets.

The Farmers’ Co-opeiative & Educational union, in
state convention at Pueblo, adopted resolutions indorsing
the stand of the Arkansas valley farmers in regard to a
flat rate for beets, passed resolutions protesting against
some bills in the legislature and indorsing others and
heard the annual report of President George E. Lang of
Langdon.

The resolutions adopted in regard to the sugar beet
situation are practically the same as those adopted re-
cently by the Pueblo branch of the union. They uphold the
action of the Arkansas valley district in refusing to grow
beets for less than $5 a ton and condemn the manager of
the American Sugar Beet Co. for what the farmers say is
an attempt to mislead non-union farmers.

In his address, President Lang congratulated the mem-
bers for the work which has been done during the year.
He said that the membership had steadily increased and
that this was especially pleasing in view of the fact that
it was made in an unfavorable crop year. He also thought
it a matter of congratulation that a heated political cam-
paign had been passed without any of the union becoming
involved in politics. President Lang said that the co-
operative institutions had been successful without excep-
tion. He also referred to the annual meeting of the
State Federation of Labor, where, he said, he was as-
sured that organized labor of the state was willing to join
the union in the maintenance of distributing stations
where farm products could be distributed without the in-
tervention of commission men.

In regard to the sugar beet trouble in the Arkansas
valley President Lang said: “There is now in the
Arkansas valley a contention between the farmers’ union
and the American Beet Sugar company regarding the
provisions of the contract for the growing of beets. So
far as my investigation has been the demands of our
people are reasonable, just and fair and can work no
hardship upon the factories.

“I hope this convention will unanimously indorse the
position of our brethren in the Arkansas valley and thus
prove to the world that as an organization we stand
united for what is fair and right and will be content with
nothing less.”

THE WASHINGTON BANKERS CONVENTION—PRE-
LIMINARY ANNOUNCEMENT.
P. C. Kauffman, of Tacoma, secretary of the Washing-

ton Bankers association, has issued the following prelim-
inary announcement:

“As has been previously announced, the Washington,
Oregon and ldaho Bankers associations have accepted the
invitation of the Seattle Clearing House association and
will hold a joint convention in the City of Seattle, Wednes-
day, Thursday and Friday, June 24, 25 and 2G 1909.

“As the Alaska-Yukon-Pacific exposition will be in prog-
ress at that time, an especially large attendance is expect-
ed, and members and intending visitors are advised to
make early reservations.

“Headquarters—The headquarters of the convention will
be at the New Washington Hotel. Seattle is well provided
with first class hotels, among which, in addition to the
New Washington, may be mentioned the Butler, Savoy,
Washington Annex, Lincoln, Northern and Rainier.

“Railway Rates—Definite arrangements as to railway
rates have not been made, but assurances have been re-
ceived from the railroad authorities that warrant us in an-
nouncing that special reduced rates will be issued for the
convention.

“Program—The program has not been definitely decided
upon as yet, but it will rank up to the high standard of
former conventions of our association. Secretary Coate,
of the ldaho association: Secretary Hartman, of the Oregon
association, and Secretary Kauffman, of the Washington as-
sociation, met recently in Tacoma and outlined a tentative
program. Assurances have been received that warrant the
announcement that the joint convention will be addressed
by some of the most distinguished financiers of the Unitea
States.

“Entertainment—The local committee of the Seattle
Clearing House association is preparing an entertainment
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for the delegates and visitors that is replete with interest-
ing features, and will further demonstrate Seattle’s well
earned reputation for generous hospitality.

“As every member of the Washington Bankers associa-
tion desires to visit the Alaska-Yukon-Pacific exposition this
coming summer, it is earnestly hoped he will attend the
Tri-State convention and then take in the exposition. Mem-
bers are urgently requested to bring their wives and daugh-
ters with them. Further details later.”

NEW NORTHWESTERN PATENTS.

The following- patents were issued last week to Minnesota
and Dakota inventors; reported by Williamson & Merchant,
patent attorneys, 925-933 Guaranty building, Minneapolis:

. Brown, Cavalier, N. D., washboard.

W. W. Cook, Fort Ripley, Minn., vehicle.

K. Dougan, Minneapolis, gasoline torch.

S. D. Evans, Minneapolis, elevator leg drive.

H. L. Hollister, West Minneapolis, composition board.
E. J. Hoode, Benson, Minn., cable tension holder.
A. 1. Hoviand, Marshall, Minn., ditching machine.
F. E. Kenney, St. Paul, lantern attachment.

W. C. Krueger, Winona, Minn., back comb.

S. C. Lawler, Duluth, implement clamp.

E. E. Lillegren, Minneapolis, lawn protector.

L.

J.

H

L.

H

M

G

J.

W

E.

J.

£

Mayer, Mankato, excavator frame structure.
Postle, Winona, N. D., gate fastener.
. O. Richard, Minneapolis, letter holder attachment.
L. Savoy, Minneapolis, lock.

E. S'hedd, Austin, Minn., expansive file.
. Skorness, Appleton, Minn., flower pot cover.
. B. Smith, Anoka, Minn., wire cable.

J. Sullivan, Collis, Minn., threshing machine.

. H. Thomas, Taylor, N. D., vehicle drive gear.
Weerts, Wentworth, S. D., agricultural implement.

Wittliff, Minneapolis, core.

FIRST MORTGAGE
FARM LOANS

We offer gilt-edged First Mortgages on lowa, Minne-
sota and North Dakota farms netting the investor
5 to 6H per cent. Our loans are carefully selected
on conservative valuations. Each farm personally
inspected before loan is made. Interest and principal
collected and remitted to investor without charge.

GILBERTSON
DES MOINES,

G. S.

Crocker Building, IOWA

Upper Snake
River"'V alley

Clay (& Huston, Idaho Falls, ldaho,
will tell you about a country that
cannot be beaten. Drop them a card.

OVER 1,000,000 ACRES
OF IRRIGATED LAND

in the upper Snake River Valley, Idaho. The cheap-
est land and the most abundant water supply in the
West. Three beet sugar factories in the valley. An
ideal fruit country, an unsurpassed climate and an
unexcelled market for every product.

The next big city, Idaho Falls, Idaho. It is des-
tined to become the greatest railroad center in the
largest city in the state.

For descriptive pamphlet write to

Idaho Falls Development Co., Idaho Falls, Idaho
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COMPARE OUR BITTER ROOT VALLEY ORCHARDS

WITH ANY OTHER

“ Mclntosh Red”
Montana, you might safely figure on a net income the sixth
The increase is very rapid from that on, the

If you own one of our ten, acre
Heights, near Hamilton,
year after planting of $1,500 to $3,000.

INVESTMENT.

Apple Orchards on Charles

tenth year’s profit should be from $3,800 to $5,800 according to care given the orchard.

The price of one of our orchards
for four years at 6 per cent.
We clear the land, plant

it to standard apples,

is $4,000—cash $1,600 and $600 each year

put in all irrigation ditches,

cultivate it, and turn it over to you in September of the fifth year a bearing orchard

worth at present prices $10,000.

Do you know of anything better?

Write for our book giving details of climate, soil and specific yields, etc.

THE 0. W. KERR COMPANY, Nicollet Ave. and Third St., Minneapolis, Minn.

FARM LAND

SOUTH DAKOTA.

Davison County.—I. Higgins to Moore, nw 19-102-62, $6,825;
W. J. Condan to Slagle, sw 14-103-61, $7,440; J. M. Erion to
Pearson, sw 1-102-60, $7,200.

NORTH DAKOTA.

Cass County.—Jos. Danger to Janger, se 17-18-55, $5,600;
Emielge Boehm to Kaut, se 32-138-54, $3,000; Wm. Kaut to
Boehm, se 32-138-54, $5,760.

Grand Forks County.—Arthur B. Dandt to Thompson, c;uar
sec, Avon, $3,000; David Aldrickson to Dieberg, quar sec.

IRRIGATION

The Yellowstone Valley around Billings has been de-
veloped by a dozen or more important irrigation enter-
prises. The first large irrigation canal was that of the
Minnesota and Montana Land & Improvement Co., a cor-
poration closely allied with the Northern Pacific Railway.
The Billings Land & Irrigation Co. has irrigated a 35,000
acre tract near the city. The Cove ditch waters 8,000 acres.
The government ditch completed two years ago, begin-
ning twelve miles east of Billings and running thirty miles,
waters 30,000 acres, which are divided into forty-acre units.
Two irrigation projects near Sandstone water 20,000 acres,
and three others on the Big Horn water 28,000 acres. The
price of irrigated land varies from $25 to $200 per acre,
according to location, and one year’s crop sometimes pays
for the cost of the land.

What is known as eastern Montana has developed from
a grazing country into a great many localities where dry
farming has been put into successful practice. Lands that
were supposed to be arid have proven capable, by proper
cultivation and by scientific methods used in dry farming,
to retain moisture. These lands have produced from thir-
ty-five to fifty bushels of wheat. A great amount of work
has been done in the direction of irrigation and in devel-
oping the different projects, and the state will show in a
few years more revenue from agricultural products than
from the long celebrated mines. The Yellowstone Valley,
which extends from Glendive to Livingston, nearly 350
miles in length, averaging ten miles or more in width, is
also susceptible to irrigation. One hundred thousand peo-
ple can prosper and make money in this valley. Eastern
Montana’s vast plains are celebrated for cattle-raising,

where great bands of cattle exist. These are gradually
being broken up into smaller herds and the future will
see these smaller herds grazing in the foothills during
the summer, feeding upon alfalfa from November 1 until
April, and will be sold in the spring in competition with
corn-fed cattle of Nebraska and lowa. Reliable judges
estimate a ton of alfalfa fed to the cattle will equal $16
«in value per ton. These lands produce an average of
seven tons a year, which makes Montana alfalfa a gieat
money-making crop. Numerous irrigation projects are be-
ing developed in the different valleys in central Montana
and dry farming is being established with success. West-
ern Montana produces an unlimited amount of grain and

TRANSFERS.

Northwood, $8,150; Herbert P. Smith to McMahon, 80a, Allen-
dale. $2,500.

Traill County.—Annie D. Houston to Rudelokken, ne 33-145-
53, $3,211; Dewis Olson to Moran, s sw 21-146-49, and ne and
e nw 28-146-49, $12,800; Theodore Thompson to Abrahamson,
ne 30-148-50, $6,000.

Foster County.—William F. McFarland to Steele, s 21-147-67,
$2.880; Garfield Johnson, A. K. Johnson, Edward Johnson, Mrs.
Albert Hanson, Mrs. Emma Frederickson, John W. Johnson to
Johnson, w 26-145-64, $5,299; J. J. Atkins to O’'Hara, se
34-147-67, $1,759.

IN EASTERN MONTANA.

top of the soil as well as beneath, Montana is bound to
become one of the richest states in the Union.
Farming Is Profitable.

How profitable Montana farming has become, with ir-
rigation and scientific methods of production and excel-
lent local markets for all products, is apparent from
the reports of yield and prices. The average wheat yield
for the state is twenty-four bushels per acre, as compared
with fourteen for other states, the extra ten bushels per
acre representing the profit margin enjoyed by Montana
over other grain-producing states. The average oat yield
for the state is about forty-two bushels, and the value
is 50 cents. The average returns from alfalfa are $40 to
$60 per acre. Montana’'s total farm product last year was
worth $40,000,000, and the average per acre is the largest
among the states. Beet culture nets $75 per acre. In fruit
growing the Yellowstone Valley promises to compare fa-
vorably in a few years with the famous valleys of the
Yakima, Bitter Root and Hood river.

Opening of Flathead Reservation.

The opening of the Flathead Indian Reservation this
year will serve to attract much attention to Montana. It
lies west of the main range of the Rocky mountains, along
the Northern Pacific main line, the stations of Arlee,
Ravelli and Plains, Montana, being in the reservation. It
is about 60 miles north and south and 40 miles east and
west. It contains about 1,500,000 acres. It is estimated
that about 500,000 acres of this is adapted to farming pur-
poses and about 450,000 acres for grazing. Much of the
100,000 acres on which timber is now standing will make
rich farming land when cleared. As the reservation is
unsurveyed these figures can only be approximate. The
climate in this section is delightful, there are numerous
lakes, large and small, as well as rivers. Many small

lakes in the mountains may be used as reservoir sites and
from them the area requiring irrigation can be served to
great advantage. Already many orchards are growing at
different places. Apples, peaches, pears and plums can
all be successfully grown. Small fruits grow in great
profusion; strawberries, currants, gooseberries, raspber-
ries, blackberries, cherries, dewberries. Garden truck also
thrives. There is every reason to believe that the Flat-
head reservation will develop into a region of great
productivity under the thrifty care and cultivation of
the enterprising American farmer, fruit grower and stock
raiser.
BITTER ROOT VALLEY.

Digitized for alfalfa;rand with their future prospects for producing on Wfiat is being done in fruit and gardening under ir-
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Time Certificates Vice-Prest.
. Paid-up Capital, $100,000.00 GEO. M. HAYS,
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rigation in Montana may be witnessed on a large and the Panama canal are already attempting to obtain a
profitable scale in the famous Bitter Root valley. A profit foothold for the handling of southern products.
of $1,800 on a single acre in one year is the record To this end two members of the great Japanese im-

achieved in this valley, and a profit of $500 an acre is
common. The soil is furnished with wonderful natural
fertility in regard to its chemical constituents, and needed
only irrigation and skilled industry to do the rest. The
climate is adapted to the production of the finest apples
in the world, and great crops of everything that grows in
an apple country. The celery, the alfalfa, the dairy farms,
the fruit ranches, the truck gardens, all tell their own
prosperity story. All this country needs is population—
people to enjoy the most healthful climate and beautiful
scenery in the world, and enjoy a prosperity and freedom
never dreamed of by the peasantry in the great vineyard
regions of France and Italy.

Profit in Fruit Growing.

At Wards Cove, for example, the settler of little capital
pays $1 an acre a year for water, and land payments on
easy terms. W.ith irrigation there can be no crop failure,
and Mclntosh red apples bring cash returns in five years.
Missoula has the state university, and Hamilton has good
schools, churches, banks and hotels; while the Northern
Pacific furnishes ample transportation facilities to mar-
kets. Bitter Root valley crop records show returns of
$400 to $500 an acre from strawberries, blackberries and
raspberries, $300 an acre from currants, $500 from onions,
$1,000 from celery, $1,200 from pears, and $500 to $1,000
an acre from apples. Potatoes on this soil—which is a
volcanic ash high in potash, nitrogen, ammonia and phos-
phoric acid—yield 200 to 600 bushels an acre, and the
price here is $1 a bushel or over. Clover yields three to
five tons an acre, and is worth $ a ton. Oats yield 60
to 100 bushels, and wheat 30 to 60 bushels an acre. Sugar
beets average twenty tons an acre, with a sugar percen-
tage of 19.6. Testimonials of actual settlers give such ac-
counts as these: Seventeen boxes of apples from one 6
vear-old Wealthy apple tree; $715 froni seven-eighths of
an acre of young cherry trees; 5,420 quarts of strawber-
ries, worth $300, from one-fourth of an acre of strawber-
ries; $1,000 to $2,100 a season from 200 Transcendent crab
apple trees; $1,700 an acre from 12-year-old pear trees;
$720 an acre from plums; $175 from a quarter-acre of
radishes, spinach and celery; $800 from an acre of to-
matoes; 7.200 bushels of oats from sixty-five acres; 103
bushels of wheat on an acre and a half; $300 an acre from
potatoes, and $150 an acre from swmet corn. And the
farmers who furnish these accounts invite settlers to
come and verify for themselves.

Vast Development.

Since the last spike was driven, in 1884, to complete
the Northern Pacific line to the Pacinc ocean, the great
Northwestern empire has undergone almost miraculous
transformation. Statistical tables, sprinkled through this
and the previous issue, tell the story of development in
tabular object lessons. In population, wealth, agriculture,
banking, schools, transportation facilities, irrigation, fruit
and dairying, roads and all other indexes of civilized life
which point to progress and prosperity, the transforma-
tions are more remarkable than anything told in the mir-
acle stories of the dark ages; and yet there has been only
a beginning. It will take a century, perhaps centuries, to
bring to the great virgin opportunities of the Northwest
the population which today Is winning prosperity among
the farms of England and Holland, or the vineyards of
France and Germany. The young men and women of to-
day, yea, the old and worn-out also, have before them in
the seven states of this Northwestern empire opportuni-
ties to secure a home and independent prosperity which
have existed in no other land and in no other age.

WHAT THE CANAL WILL DO FOR HOUSTON.

Houston, March 29.—The opening of the Panama canal
will do more toward making Houston not only the Chicago
of the South, but the New York and San Francisco as well,
than any other commercial project that has been devised.
The deep waterway is discussed at nearly every gather-
ing of commercial men, and well enough in its way, but to
the great canal now under construction will go all of the
credit and glory for diverting the commerce of the South
through the Houston gateway.

The great importers of the world are thoroughly ac-
ouainted with conditions of affairs in the South, and real-
izing the immense facilities offered with the opening of

porting and banking firm, Mitsui company, K. Fukui and
Mr. Waragai, recently made a visit to Houston to inves-
tigate the advantages offereu for the establishment of a
branch agency. With them came Kokichi Midzuno, con-
sul general of Japan, for a much broader, more extensive
purpose. His cursory investigation of Houston, the ship
channel and terminal and shipping facilities was in the
interests of his countrymen, who through their consul are
looking into the possibilities offered here as a future ex-
porting center. Already they are laying plans years ahead
to take advantage of the opening of commerce between
the Atlantic and Pacific through the isthmian channel.
The deep water channel between Houston and the gulf
and the inland waterway on the coast are largely being
taken into consideration by the Japanese. They have
secretly been studying local conditions for years.and as
expressed by the consul general, the Japanese have about
concluded that Houston will be the great exporting center
for all of the South.

MONEY INVESTED

In First Mortgage Real Estate loan9, the very best
security, and every detail given careful attention.

NORTH COMPANY

Established Jan. 1, 1892 BILLINGS, MONTANA

Mortgagesonlrrigated Farms

I can place your money for you on First Mortgages on Irrigated
Farms around Billings, Montana, in the Yellowstone Valley, net-
ting you 7% per annum on three and five year loans e se-
curity is first class and interest would be paid promptly.

Correspondence solicited.

W. P. MATHESON, siapieton Bldg., BILLINGS, MONT.

“INVESTMENTS”

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

SUBURBAN HOMES COMPANY,
I. D. O'DONNELL. Secretary. BILLINGS, MONTANA.

Ye

United States Depositary.!

owstone National Bank

BILLINGS, MONTANA
OFFICERS:
A. L. Babcock, Pres. YOUR BUSINESS
L. C. Babcock, V- Pres. INVITED

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.
%\éws'ﬂporne, Cashier; R. A. Kunkel. Asst. Cashier; R. W. Place. Ass*-.
ier.

Transacts a general banking business; issues letters of credit 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.
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A TACOMA CORPORATION OF $10,000,000.

(Special Correspondence to the Commercial West.)

Tacoma, March 29.—The Pacific, Oregon Railway &
Navigation Co., capitalized at $10,725,000 and incorporated
to “build and operate lines of railroad in Washington,
Oregon, ldaho and California” and to carry on a steam-
ship business “between Tacoma and San Francisco and
other ports on the Pacific coast,” filed articles with the
secretary of state at Olympia, the state capital, last week
and at Tacoma.

The incorporators are A. E. Law, Frank N. McCandless,
L. S. Boutell and H. R. Dougherty, all of Tacoma. None
of the incorporators will discuss the significance attaching
to the declaration of intent, stating only that the corpora-
tion is backed by Tacoma capital; that it will be operated
and directed from Pierce county, and that its headquarters
and operating offices will be located in this city.

English Capital Interested.

While the incorporators refuse to discuss it, the best
of authority of the unofficial but “on the inside” sort is to
the effect that the Pacific Oregon Railway & Navigation
Co. claims to be backed by a syndicate of English capital-
ists. It is also stated that the new concern intends to build
a railroad in the Coos Bay country, in Oregon, from some
Pacific coast point, 160 miles inland through a rich area of
timber and coal. It is impossible to ascertain at the pies-
ent time whether the company will select Marshfield,
North Bend or some other Coos Bay port for its terminus
or whether an entirely new port will be created on tide-
water on the Oregon coast.

A. E. Law, whose name heads the list of incorporators,
was formerly superintendent of the Northern Pacific rail-
road, but is now president of the American Casualty Co.
F. N. McCandless is a member of the real estate firm of
March-McCandless Co. F. S. Boutell is also engaged in the
real estate business in Tacoma, while H. R. Dougherty is

a lawyer.
President Elliott of the Northern

Pacific in Tacoma.

Last week excavation work in the Northern Pacific rail-
road's Tacoma passenger terminal yards began and will be
pushed day and night and within six months actual con-
struction of the palatial $1,000,000 passenger station to be
used jointly by the Northern Pacific, the Great Northern
and the Chicago, Burlington & Quincy railroads will be
under way, according to President Elliott of the Northern
Pacific.

President Elliott, accompanied by General Land Com-
missioner Cooper and A. H. Stem of the St. Paul archi-
tectural firm of Reed & Stem, designers of the Tacoma sta-
tion, spent a day going over the plans for the station with
Division Engineer A. R. Cook and other western operating
officials.

“All our plans just now center on getting the station un-
der way,” said President Elliott. “We would like to have
seen the structure taking shape two years ago, and if such
had been the case it would have been completed by this
time. As it is, however, we are only beginning the work,
but we will push it as rapidly as possible.

“The purpose of my present trip is to finish up the odds
and ends preparatory to awarding the contract. We spent
all this afternoon going over the plans and specifications,
and within a few days it is probable bids will be invited.”

President Elliott stated that it is difficult to say exactly
when the construction of the Northern Pacific's water
grade line out of Tacoma around Point Defiance will begin.

“That's a big undertaking, yon know,” he said, “and
there is a vast amount of detail work to be done before
actual construction can proceed. However, everything is
progressing satisfactorily and we will start the line as
soon as practicable.”

Misquoted in Regard to New Feeder.

Mr. Elliott says he was misquoted in Seattle recently
anent the proposed feeder for the Northern Pacific in Doug-
las county, tapping the Moses lake region and extending
from Adrian on the main line of the Great Northern to
Pasco on the Spokane, Seattle & Portland.

“Surveys for such a road were made some time ago,”
said Mr. Elliott, “but it has not been settled when the line

will be built or if it will be built. Business conditions will
have to improve before such improvement takes place.”
New Electric Lighting Equipment for Northern Pacific Trains.

Beginning May 1 the new electric lighting equipment on
Northern Pacific passenger trains will be completed and in
use, Mr. Elliott stated. Another crack cross-state train,
operating daily between Tacoma and SpOkane, will be
placed in operation Sunday, as announced in The Ledger
a week ago.

Inquiry for Real Estate

Real estate dealers say that the inquiry for realty in
Tacoma is increasing steadily. Several notable sales were
negotiated during the week that have not been closed up
yet and consequently cannot be announced for several
days, but there were also several good sales closed during
the week. Close-in acreage tracts are showing consider-
able activity and the demand for them is increasing, deal-
ers say. These properties are used for fruit ranches or
vegetable gardens and afford easy access to the city mar-
kets. Numerous suburban home site additions are also
being platted and these are filling up with the homes of
workingmen and mechanics who can own a larger plot of
ground out in the suburbs and keep poultry and a garden,
which could not be done closer in.

Prices of both residence and business property are firm
and advancing slowly tut steadily and before summer is
over, dealers say, Tacoma property, will be 15 or 20 per
cent, higher than at present. Even at that, they say,
values will not be as high here, comparatively, as they are
in Seattle and other Coast cities. There seems to be
plenty of money in the market and many people are look-
ing for property, but for some reason or other their ideas
and those of the owners do not agree very well.

Improving.

WESTERN DRY GOODS TRADE.

Marshall Field's weekly review of the dry goods trade
says: Demand for staple wash fabrics shows a steady in-
crease over the corresponding period last year, silk foulards
and pongee suiting styles having a very satisfactory sale.
The last twelve months have been most phenomenal in
the history of ruching and neckwear business. Orders in
house and from the road for future delivery in blankets,
flannels and handkerchiefs continue good and buying covers
practically the entire lines. The demand for wool dress
goods in popular finishes continues brisk. Dealers in dress
ginghams are replenishing stocks.

A. M. RICHARDS 4 CO.

(INCORPORATED)

Real Estate, Loans
and Investments

Specialties:—BARGAINS in Real Estate
for out-of-town customers.

RICH MINES under aggress-
ive and expert development.

Correspondence solicited.

508=9 Bankers Trust Building
TACOMA, - - WASHINGTON

FIDELITY TRUST CO.

Tacoma, Washington
Capital, $300,000 Surplus, $150,000
Deposits, $3,300,000
Transacts a 3eneral Banking Business. Accounts of banks and bankers
solicited and handled on most favorable terms. Correspondence invited.

OLDEST TRUST COMPANY IN WASHINGTON.

J. C. Ainsworth. Prest. John S. Baker, Vice Prest. P. C. Kauffman, 2nd
Vice Prest. Arthur G. Prichard. Cash. Forbes P. Haskell Jr., Ass't Cash.

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



Saturday, April 3, 1909

TEXAS GULF COAST

(Special Correspondence to the Commercial West.)

Houston, March 29.—A special correspondent for sev-
eral northern papers who has been looking over the
resources of the Gulf Coast country, declares that one of
the strongest tides of immigration to the Southwest is
that which is setting this way, or more particularly, along
the shore from Houston to the frontier of the Mexican
republic. The possibilities of this remarkable stretch of
rich land are only just beginning to become known, for
it is only about three years since most of it was a wilder-
ness.

In addition to its fertility, the Gulf Coast district has
a great advantage in its location, as it is 500 miles farther
south than the orange belt of California. For this rea-
son, it is claimed, most of the fruit ripens almost two
months ahead of that grown on the Pacific slope.

Get Big Market Prices.

There is not a month in the year when the farmers in
this belt cannot ship green vegetables to northern markets.
The distances to which the produce is sent are consider-
able, but the prices obtained for fruit and vegetables grown
out of season are so large that the business of supplying
the winter markets is proving profitable. During Novem-
ber, December, January and February, there are large in-
creases in the bank accounts of the Gulf Coast truck farm-
ers, for during these months they have the markets to
themselves. In the summer, of course, they do not at-
tempt to compete with the northern gardeners, but devote
their attention to other crops.

Under the influence of the rich soil and southern cli-
mate everything grown in the northern corn belt thrives,
but it has been found most profitable to devote the at-
tention to special crops. Returns of $400 an acre have
been obtained from Bermuda onions and a similar figure
has been the reward of some of the growers of cabbages.
The yield of cabbages is placed at 20,000 pounds to the
acre, with exceptional yields going as high as 45,000
pounds. It is claimed that by forcing matters three crops
of cabbages can be raised during the year.

The district between Houston and Brownsville is di-
vided into two distinct belts. In one of these the natural
rainfall is depended on and in the other irrigation is prac-
ticed. The irrigated area begins at Raymondville and
extends south to Mexico. Expenditures for irrigation sys-
tems have reached $5,000,000, and another big canal to
cost $1,250,000 will soon be constructed. Water for irri-
gation is taken from the Rio Grande and all of the areas
that are artificially watered are in the valley, or ancient
delta, of that river.

Nature Aids Irrigation.

Nature prepared the way for the irrigation enterprises
of the present day, for the river is higher than the sur-
rounding country, hence the problem of getting water out
on the land is easily solved. This peculiar state of af-
fairs is due to the same conditions existing along the lower
Colorado river. In each case the river has deposited silt
along its banks for many centuries until the deposits have
reached the proportions of large natural levees. By chang-
ing its course the river has left a number of its old chan-
nels ready for the use of irrigators of the present day.
These “resacas,” or dry canals, are now carrying water
once more, but it does not reach the sea as it once did,
for all is diverted to the growing crops. There are eighteen
irrigation projects under way and these will bring an enor-
mous area under intense cultivation. The result, as re-
gards the prosperity of this region, is easily foretold.

Not far below Houston is a rice-growing belt that is
becoming better known every day. From this point south-
ward conditions vary ufltil the fertile “sugar bowl” of the
Rio Grande Valley is reached. All through this district
alfalfa is grown profitably, as well as cotton and corn.

Cold Weather Rare.

Government records at Galveston show that there have
been only three days in the last thirty-six years when the
temperature has gone as low as 20 degrees above zero.
It is argued that the orange belt now being developed
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IS A MAGNET.

a long distance south of Galveston is so fortunate with
regard to climate that with reasonable precautions all loss
of fruit trees by frost can be eliminated. It is claimed
that the fruit trees in California and Florida were destroy-
ed on the same dates that the low temperatures were re-
corded in Texas, and that of the three districts mentioned
the Gulf Coast region is the'safest.

Early ripening of the fruit trees gives a notable ad-
vantage to the Texas citrus belt, as the Christmas mar-
ket can easily be supplied with fresh oranges, and this
means good prices. Years ago the clipper ship that could
make the quickest trip from Hongkong to the European
markets was sure of the most profitable contract for carry-
ing tea the following season, and the same is true of the
growers of oranges. If any locality can furnish ripe fruit
weeks ahead of other localities, no matter how well known
the other places may be, buyers will flock to the quick-
ripening district the following season.

Raises Unusual Crops.

The possibilities of the region are shown on the La
Para ranch, where lemons were grown that took the first
prize at the St. Louis World's Fair. The owner of this
ranch, John G. Kenedy, has grown five varieties of pine-
apples, two sorts of guavas, loquats, kumquats, pomegran-
ates, figs, patayahs, papillas, five kinds of grape fruit,
limes, bananas, dates, pecans, almonds and many other
useful things. This ranch is about sixty miles north of
what is believed to be the best district for orange grow-
ing.

In the irrigated areas near the Rio Grande is a locality
that seems destined to produce an enormous amount of
sugar. It is claimed that this area is second only to Ha-
waii, the most productive of all places where sugar cane
is grown.

The artesian well belt, some distance north of the

river, is another well marked locality. Sometimes it is
necessary to put down wells to considerable depths, but
the flow is large enough to bring compensation for the
expense. Where plenty of water can be obtained small
tracts are in demand, for the farmers do not need large
areas in order to receive good returns. Sixteen farmers ir,
the artesian belt have reported an average return of $313
an acre for Bermuda onions; cucumbers, potatoes and let-
tuce also brought large returns. Nine acres of strawber-
ries averaged $450 an acre. There are community boule-
vards running through this locality and other advantages
are within reach of the settlers.

The “ LEON VALLEY IRRIGATED LAND CO.” incorporated; $70,000
Capital stock fully paid and non-assessable, offers to investors in its
7% guaranteed annual dividend preferred stock, a nice income ona safe
We guarantee both Principal and Dividend by First Morf-
gage lien on Real Estate worth six times the face value of the stock.
Money derived from the sale of the stock will be used in developing the
land upon which the purchaser of stock holds mortgage.

investment.

We want a live, hustling agent or two, in the northeast, to place

what stock we offer. All inquiries given prompt and courteous attention.

For further information, address

LEON VALLEY IRRIGATED LAND CO, SWEETWATER, 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 Valley
than in any other section.

We have locations that will interest you; write
to us, or come to see us; you will want to stay.

PECOS ABSTRACT CO., Pecos, Tex.
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Business Want Department

A medium for the sale of Stocks and Bonds,
Real Estate, Farm Land, Stocks of Merchan-
dise; for the man who wants a Bank Position,
or a Location 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.

NOTICE TO BANKERS

$100.00 CASH to anyone giving infor-
mation, and if location is accepted, as to

a good location for a State or National
bank in either of the Dakotas. Con-
fidential. Address “J,” care of Commer-
cial West. (31-14)

BANKS WANTED

Will buy control or all stock in a State
or National bank in Minnesota, North
Dakota or South Dakota. Address “L,”
care of Commercial West. (31-14)

HELP WANTED

Cashier Wanted.

A good bright Norwegian to take Cash-
iership of National Bank in North Dakota
town. Must be from 26 to 30 years of age,
of several years’ experience, a good judge
of credits, capable of managing bank and
a hustler who can get business. None
other need apply, as all of these qualifi-
cations are essential. Address “S” care
Commercial West. (tf)

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.,
icago, 11

Established 1886.

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, Minnesogxo)

RANCH WANTED.

RANCH WANTED.

960 acres of Red River valley land, a
good residence in a good Minnesota town
and from $10,000 to $20,000 cash to ex-
change for a good ranch where there is
plenty of good range. Give full particu-
lars and price and state how much stock
goes with the ranch. Montana or ldaho
preferred. Address “U” care of Com-
mercial West. (32-16)

TIMBER AND MINERAL LANDS

BRITISH COLUMBIA TIMBER.—We
have 36 limits or 27040 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.
Write for Cruisers report and maps.
Walter Cooke' & Co., 417 Seymour St.,

Vancouver. B. C.

BRITISH COLUMBIA TIMBER—140
million feet of timber on deep water—

60 per cent, cedar—Vancouver Island.
$22,000 cash. Only buyers able to handle
need apply. Owners, Royal Business Ex-

change, Limited. Vancouver. B.

BRITISH COLUMBIA TIMBER.
Owners of large tracts of British Co-
lumbia timber wish to negotiate with
buyers who can finance $200,000 to $1,500,-
000 tracts. Waill not sell through brokers.
Can furnish smaller tracts. Pretty’s

Timber Exchange, Vancouver, B. C.
(32-17)
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FARMS AND FARM LANDS

MONTANA.

Ranch for Sale.—1,700 acres, 600 acres
can be irrigated; 275 inches of water de-
creed in 1866; 265 head of cattle; 17 head
of horses; 30 pigs; 24 sheep; wagons; har-
ness; chickens and farm machinery; 800
tons of hay; good sheds; barn, capacity 18
head horses. Three-room house; open
water for stock in winter; good shelter;
blacksmith shop; good ranges for stock
in summer time. Nine miles from Win-

ston, Northern Pacific Railway. Terms,
half cash. Dunleavy Brothers, Canton,
Mont. (31-17)

NORTH DAKOTA.

For Sale—640 acres all under cultiva-
tion; good buildings, one mile from town,
for $28.50 per acre. Address M. J. Han-
ley, Donnybrook, N. D. (30-15)

OKLAHOMA.

OKLAHOMA.

Do you want a piece of land in sunny
Oklahoma? If so, send 2 cent stamp for
information. Restrictions removed. Titles
good. Address,

Bryan County Land Agency,

Caddo, Oklahoma. (32-14)
TEXAS.
TEXAS AND MEXICAN LANDS.

65.000 acres, proven artesian belt; a
great proposition for colonization; favor-
able terms; liberal releases. $7.50 per
acre.

28.000 acres, proven artesian belt, near

railway; surveyed and abstracted ready
for the colonizer; $10.00 per acre, all or
art.
P 11.000 acres Nueces County on Saap
Railway; level black land; largely open
prairie; easy terms and liberal releases.
$13.50 per acre.

142.000 acres sugar cane and rice lands
on navigable river and near railway
largely open prairie, Louisiana; a great
bargain; $1.50 per acre.

100.000 acres Tamulipas, Mexico, nearly
all irrigable; a great colony proposition;
$1.50 per acre.

All or part 1,600,000 acres Sonora, Mex-
ico; fine grazing or wheat growing coun-
try; fifty, sixty and seventy-five cents
per acre.

WHOLESALE LAND DEPARTMENT,

C. S. FOWLER & BROTHER,
Frost Bldg., San Antonio, Texas.

MUNICIPAL BONDS.

NOTICE OF SALE OF BONDS.

Conde Independent School District No.
32, of Spink County, South Dakota, will
sell to the highest and best bidder for
cash its school bonds, due in 20 years, in
the sum of $10,000, recently voted, for
the purpose of building a new school
building, and drawing not to exceed 6
per cent, interest per annum, interest
payable annually; all offers and bids for
said bonds to be sealed and sent to the
Clerk of said School District. A certified
check in the sum of $500 must accompany
each bid or offer. The bids will be
opened by the Board of Education of
said School District on the 17th day of
April 1909 at 8 o'clock p. m. of said day,
and all bids must be in the hands of the
clerk of said School District before said
date.

The right to reject any or all bids is
reserved.

Dated this 27th day of March, 1909.

H. J. HALL, Clerk.

NOTICE OF BOND SALE.
Sealed bids will be received by the
Town Clerk of Kennard, Nebraska, un-
til May 4, 1909, at 1 o’'clock, p. m., for
$7,500, 20 year 5 per cent, coupon water
bonds in denominations of $500 each,
interest payable semi-annually; author-

ized by election held March 6, 1909.
These bonds will be issued under Sec-
tion XV, Article 1, Chapter 14, Statutes
of Nebraska for 1907, and dated April 1,
1909. Payment optional after 5 years.
Bids must be accompanied by a certified
check for $200, payable to the town of
Kennard, Nebraska, which will be re-
turned if bid is rejected. Right to re-
ject any or all bids is reserved. Any in-
formation will be furnished on applica-

tion.
GEORGE MENKING,
Town Clerk. (32-15)

PROPOSALS FOR BONDS.
Notice is hereby given that sealed pro-
posals will be received by the Board of
Trustees of School District No. 23 of
Madison County, Montana, until April 12
1909, 6 o'clock P. M., at the office of the
Clerk of said District in Harrison, Mon-
tana, for the purchase of $3,000 of coupon
bonds to be issued and sold by said Dis-
trict. Said bonds to run as follows:
$1,000 in three years, $1,000 in six years
and $1,000 in nine years, the whole re-
deemable in nine years. Said bonds to
bear interest at the rate of 5 per cent.,
ayable semi-annually; bids must not be
ess than par.
GEER.

Clerk of District No. 23,
(32-15) Harrison, Madison County, Mont.

(32-15)
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NOTICE OF BOND SALE.

Sealed proposals will be received at the
office of G. Patterson, President of
the School Board of Independent School
District No. 5 in Nobles County, Minne-
sota, in the City of Worthington, in said
District, until Monday, April 12th, 1909, at
8 o'clock P. M. of said day, for the pur-
chase of ($33,000) Thirty-three Thousand
Dollars School District Bonds of said Dis-
trict, in denominations of $1,000 each,
ayable in 15 years from April 1st, 1909,
earing interest at the rate of four Per
cent, per annum, payable semi-annually
These Bonds will be issued under Chap-
ter 10 of the Revised Laws of Minnesota
1905, and under Subdivisions 4 and 5 of
Section 784 of said Laws, providing for
Refunding School District Bonds.

Bids must be accompanied by a certi-
fied check of $500.

Bonds to be dated April 1st, 1909.

The School Board reserves the right to
reject any or all bids.

Dated at Worthington, Minn., March
22d, 1909.
G. W. PATTERSON, President.
(32-14) A. T. LATTA, Clerk.

ADVERTISEMENT FOR BIDS.

Notice is hereby given, That on the
12th day of April, 1909, the city council of
the City of Grand Forks will receive
bids for the purchase of an issue of
Sixty-Five Thousand Dollars, more or
less,” of City Sewer Special Assessment
Warrants; said warrants to be issued in
units of One Thousand Dollars each, and
to become due and payable

Twenty Thousand Dollars on demand;

Three Thousand Dollars on the 1st day
of June 1914,

And thereafter Three Thousand Dollars
on the 1st day of June each and every
year thereafter for a period of fourteen
years.

Such warrants shall bear interest at the
rate of seven per cent, per annum and are
secured by special assessment upon prop-
erty in Sewer District No. 10 of the City
of Grand Forks, being the DeMers Aven-
ue Sewer.

No bid will bfe accepted that does not
offer a premium over par for the war-
rants, together with accrued interest.

All bids shall be sealed and addressed
to the City Auditor of the City of Grand
Forks, and shall be marked on the out-
side “Bids for Sewer Warrants,” and
must be filed with the City Auditor be-
fore five o'clock on the 12th of April, 1909.

Each bid shall be accompanied by a cer-
tified check for five per cent, of the
amount of the bid, but such check need
not in any case exceed the amount of
One Thousand Dollars; such deposit to be
forfeited in case the bid is accepted and
the bidder refuses to comply with the
terms thereof.

Bids will be made for any part or the
whole of said warrants, and such war-
rants shall be delivered to the bidder at
the City of Grand Forks.

Dated, March 23rd, 1909.

W. H. ALEXANDER, City Auditor.
(32-15) City of Grand Forks, N. D.

MORTGAGE LO 4NS.

OKLAHOMA.
First Mortgage Farm Loans.

We can place $100,000 on black land
farms, Bryan County, Oklahoma. 5 per
cent, net to investor. Can you supply us?
Write
Bryan County Land Agency,

Caddo, Oklahoma. (32-14)

Wanted—To borrow $15000 at 7' per
cent., three to ten years. First mortgage
on 3,840 acres raw wheat land in eastern
Klickitat (Washingtong wheat belt; 3,200
acres for sale for $45,000; one-third cash,
balance long time.

STONE BROTHERS,

Bickleton, Wash. (32-16)

LEGAL DECISIONS.

The publishers of the National Reporter
System will furnish a full report of any case
cited in the legal department of the Commer-
cial West or any other decision of the State or
Federal Courts, which has been published in
the Reporters, for twenty-five cents.

WEST PUBLISHING CO.
St. Paul, Minn.
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Summary of Railroad Earnings.

(Continued from Page 24)

portation expenses were cut $7,103,000; maintenance of
way has been cut 20.4 per cent., and equipment 185 per
cent, in the past seven months. And further large cuts
were made between January, 1908, and July, 1908. The
road being in excellent physical condition and with its
record of large maintenance expenditures in previous
years, the Pennsylvania can afford to stand these main-
tenance decreases.

The operations of the Seaboard, according to its fig-
ures, are very satisfactory. Although gross decreased but
$64,401, transportation expenses decreased $538,000, and
the maintenance expenses of the company have decreased
but a negligible amount.

The operating department of the Southern Railway
has made substantial progress, but its reduction in main-
tenance is wholly unwarranted, according to the physical
condition of the road and its record since organization.

The showing of the Wabash, like that of the Missouri
Pacific, cannot be called satisfactory. Unlike the rest of
the roads in the group, it has not been able to show a re-
duction in transportation cost. Maintenance of equipment
declined 11 per cent.,, which is probably justified by the
decline in business.

Union Pacific shows a decrease in maintenance of
way of $1,746,000, and equipment of $1,300,000, or a total
decrease in maintenance of $3,000,000.

While this is a large decrease, the road is well able to
afford it, owing to the very large maintenance expenditures
of previous years, and the maintenance standards of the
Union Pacific have been superior to that of all transcon-
tinentals. The marked feature of the statement is the
high ratio of its transportation expenses to its gross re-
ceipts, the decrease amounting to but 22% per cent,
although gross earnings show an actual increase of $94,000
over the previous year, notwithstanding that a reduction
in transportation expenses was obtained, amounting to
$396,000. -

Gross earnings for the first seven months of the fiscal
year 1908 included only about two months, or at most
three, of the decline in business following the financial
stringency. As compared with that period the seven
months of the current fiscal year have shown, in the case
of nearly every railroad in this country, a large loss in
gross earnings, although by the end of the year these de-
creases should be averaged up by gains shown from Janu-
ary 1 on. In other words, while the first half of the pres-
ent fiscal year was probably the worst, the order was re-
versed a year ago, when the depression was more pro-
nounced after the Christmas holidays.

A large part of the curtailment in operating costs was
brought about by the men in maintenance departments.
Of the seventeen roads, the cost of keeping up the roadbed
was reduced by all but the St. Paul and New Haven. The
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St. Paul also expended more for the care of its equipment
this year than last, the only other road which increased its
expenditures for this purpose being the New York Cen-
tral. The reductions in maintenance of way ranged from
4 per cent, on the Seaboard to 31 per cent, on the Union
Pacific and on equipment from 6 per cent, on the Seaboard
to 25 per cent, on the Baltimore & Ohio.

All things considered, this bird’s-eye view of the rail-
road business since July 1, 1908, is not discouraging.
While the aggregate loss of freight and passenger revenue
has been large, it has been pretty well distributed, and
has not fallen heavily on many lines. The situation at
the present time is showing improvement.

APRIL DIVIDEND AND INTEREST DISBURSEMENTS,

It is estimated that dividend and interest payments for
April in the great financial center of New York will
amount to over $150,000,000, which is an increase over any
previous year.

A comparison of the separate items making up the total
disbursement for the present year with the same figures
during corresponding months of the two preceding years,
as compiled by the wall Street Journal, follows:

Dividend Disbursement.

Stocks— 1909. 1908. 1907.
Railroads $27,469,000 $30,873,391 $36,430,530
Ind. and mise.. 46,632,804 30,437,920 26,898,717
Electric railways .. . 12,578,680 13,045,983 12,283,976
New York City banks--—- 3,800,000 3.758,530 3,304,500

Total . $90,480,484 $78,115,824 $78,917,723

Interest Disbursement.

Bonds— 1909. 1908. 1907.
Railroads $34,202,115 $35,669,094 $33,652,037
Ind. and mise.... 9,874,578 9,301,950 8,697,156
Electric railways 8,231,000 9.316.952 10,693,029
Municipal ... 4,688,429 4,600,390 4,235,000
New York City 442,000 443,000 651,000
Government 3,231,250 3,232,750 3,713,051

Total e $60,669,372 $62,564,136 $61,641,273

Total Disbursements.
o 1909. 1908. 1907.
Dividends . $90,480,484 $78,115,824 $78,917,723
Interest 60,669,372 62,564,136 61,641,273

Grand total ... $151,149,856  $140,679,960  $140,558,996
The grand total of all bonds of every description out-
standing upon which interest is payable in the months of
April to October, 1909, amount to $3,086,328,000, which
is to be compared with $3,466,561,750 in April to October,
1908. Following will be found classified as to rate and
character the various amounts making up this total:
Bonds Outstanding.

4% 5% Other Rates. Total.
Railroad..  $921,626,000 $353,000,000 $246,328,000 $1,520,954,000
Ind. . 24,000,000 219,759,000 145,335,000 89,094,000
P. S. .. 77,258.000 193,597,000 31,860,000 302,715,000
Municipal. 115,100,000 19,273,000 92,942,000 227,315,000
GOV ittt 646,250,000 646,250,000
Total ..$1,137,984,000 $785,629,000 $1,162,715,000 $3,086,328,000

The total amount of railroad stocks outstanding upon
which dividends have been declared payable in April is
$1,416,307,000, e'ectric railway corporations $179,275,000,
and the industrial and miscellaneous concerns $1,786,786,-
000, which makes the total stock $3,382,368,000.

With the bonds in the above table this makes $6,500,-
000,000 worth of securities to the holders of which dis-
bursements will be made the coming month.

GUARANTY OF RENEWAL—9 HD

It was decided in the case of Home
Savings bank (Fremont, Neb.) wvs.
Shallenberger, 118 Northwestern Re-
porter 76, that the extension of time
of payment to a principal debtor is
a sufficient consideration for a new
contract of guaranty made after the
date of the renewal of such obliga-
tion, especially when the guarantor
at the time of making the guaranty
is still liable as guarantor for the
payment of the renewal debt.

*

* *

Examination of Parties and Other Persons.
Guaranty of Renewal.

In the case of Fischer vs. Ameri-
can Exchange National bank, 112
New York Supplement 668, it was
decided that stock purchased with
money loaned by plaintiff to defend-
ant, who agreed to hold it as se-
curity until the money loaned was
repaid, and who deposited it with
defendant bafik, which disclaimed any
interest in the stock or right to hold

it as against defendant, plaintiff, who
claimed to be entitled to possession
of the stock, was not entitled to an
order for the examination of the bank
| to enable him to frame his complaint.

Ship your Hides, Furs, Pelts,
Wool, Ginseng and Seneca Root
to the Old Reliable
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MY “MAY 1909 CORN”
Circular sent on request to contemplative traders.

E. W. WAGNER, 99 Board of Trade, Chicago

LAMSON BROS. CO.

Established 1874.

COMMISSIONN\DMERCHANTS

TRACK BUYERS OF GRAIN

6 Board of Trade CHICAGO
BRANCH OFFICES IN IOWA
Des Moines Ft. Dodge Cedar Rapids
lowa City Storm Lake Waterloo
Parkersburg lowa Falls Mason City
Sioux City Independence Cherokee
Atlantic

Ash for Bids Consignments Solicited

HATELY BROTHERS

Established 1873

Provisions and Grain

70 Board of Trade Building

Saturday, April 3, 1909

W/Tiile Your Business is Dull
give some attention to the grain and

provision markets. They promise big op-

portunities this year. Worite to

W. G. PRESS < CO.

GRAIN, PROVISIONS, STOCKS
2 ard4 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
Minneapolis Chamber of Commerce
St. Louis Merchants Exchange
Minneapolis Office:—L. L. WINTERS, Manager

110 Chamber of Commerce

BOGERT, MALTBY & CO.
GRAIN-PROVISIONS

CHICAGO 306-307-308 Postal Telegraph Bldg., CHICAGO

J. ROSENBAUM GRAIN COMPANY

(INCORPORATED)
GRAIN MERCHANTS

ORDERS FOR FUTURE DELIVERY SOLICITED
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REVIEW OF THE WHEAT SITUATION.

Commercial West Office, Minneapolis, March 31—A
new high point was recorded today in the Minneapolis
May and July futures and in Chicago July. Chicago May
did not quite exceed its old tops at $1.191f.

While much has been claimed for the strength of the
European situation there has been little encouragement
to the wheat bulls from that direction during the last
three days. Cables have been indifferent and have only
held their own, while American markets have advanced
several cents. The only real, present strong factors so
far this week have been in the cash grain situation in the
Southwest and at some points in the central states. South-
western millers are in an unenviable position as regards
supplies. In many parts of Kansas it does not seem to be
a question of price, for the wheat is not to be had. Today
it was reported on the floor of the Minneapolis Exchange
that 20,000 bus of velvet chaff wheat had been sold to go
to Kansas City. Of this amount 15,000 was credited to the
Peavey company and 5,000 to the Cargill Elevator Co.
While those who were said to have made the sales would
not confirm the reports, neither would they deny them.
It was generally accepted on the floors that the wheat was
sold. The price was said to be $1.12 f. 0. b. Minneapolis. As-
suming that these transactions were made, they require
little comment; the strength of the situation which would
permit of wheat being shipped from Minneapolis to Kansas
City is apparent.

There is a very fair demand for cash wheat in the Min-
neapolis market, with No. 1 northern bringing 2c over May
and an occasional sale for shipment at 214c over. Wheat
to arrive brings 2c over May, and a fair amount of stuff
was bought by the mills today to arrive.

A feature of the Chicago market today was a great deal
of covering by shorts in July. Some short selling was
noticed in the September. There was a continuation of
reports from the winter wheat country of unfavorable con-
ditions, though there were also more reports of good con-
ditions than came in earlier in the week. Crop observers
are all pretty much agreed that the spring is backward

and that there has not as yet been sufficient warm weather
to show what may be expected of the grain. On the whole,
however, there seems to be a fair condition with the ex-
ception that the grain lacks in growth, owing to its not
having gained a good start in the fall.

To an observer of the supply situation and of the mar-
ket, two features seem to particularly impress themselves
upon the mind. One is that there is going to be the great-
est stringency in supplies in the Southwest that millers
have ever experienced in that quarter. The situation will,
in fact, develop into such as has been experienced during
several seasons in the Northwest along in the latter part of
June and in July. Also, in some other parts of the winter
wheat country there will unquestionably be a period when
wheat will be so scarce that millers will pay unreasonable
prices in order to supply their regular customers with
flour. The other feature is that the market is under per-
fect control of the leaders in Chicago and apparently they
can do as they please with it. The great strength in the
cash wheat situation in the winter wheat localities men-
tioned gives the position of the bulls remarkable stability.
It is now generally expected in the trade that the leaders
will take delivery of all the wheat that can be offered
them on May 1 and during the month of May. This would
not be done but for the strength of July, which, it is be-
lieved, will be great enough to permit the leaders to sell
against the cash wheat they are compelled to take.

Whether the situation is as legitimately strong as it is
made to appear cannot at present be told. It looks now,
however, as though the situation is the strongest it has
ever been during manipulation. While it is asserted that
the leaders will not run a corner, such talk is nonsense.
May wheat in Chicago is already cornered and the longs
cannot stand on their holdings until May 1 without bring-
ing about all the conditions that are expected to obtain

during the most acute form of corner. It is true that, tech-
nically, a corner may not exist unless it is carried to the
closing day of the month, yet this is merely a technicality,
and May wheat is already cornered to all intents and pur-
poses.

ANTWERP REPORTS SITUATION UNCHANGED.

(H Wiener & Co. to The Commercial West.)

Antwerp, March 12—America is closing 3 to 4c lower
on the week, and though this reaction could not surprise in
such a stringent position like the Chicago and New York
markets are in, the effect was quickly felt in Europe, where
there has been a decline of 2 to 3 per cent, from the high-
est without any other special reason than the reflection of
Chicago. The situation in itself has not much changed.
We have described it fully already, and we have no fresh
arguments to bring forward.

The quantities available are always up to our imme-
diate wants; the reserves in farmers’ hands in North Amer-
ica are officially estimated at about 140,000,000 bus, and
it is the fear of unsufficient supplies in the future which
gives to the position its intrinsical strength. But the
American manipulation is pending like Damocles’ sword
over the position and may give surprises up or down, com-
promising to a great extent the soundness of the article in
itself.

India shows more signs of selling, and Russian wheat
can also be bought very near the European parities. With
the season advancing it must soon be possible to get a bet-
ter insight of how the growing crops have passed the win-
ter, and this will be an item of importance for directing
the future of the market.

Rye remains without much change in prices. We do
not think that ever Germany has had a bigger crop than

this year, otherwise it would not be possible to still see
such quantities offered, after the unusual drawings from
everywhere upon the crop.

Maize is dragging along without any special feature.
The trade is generally waiting for the reopening of navi-
gation in Roumania and Russia, and the approach of the
new Plate crop to go in, for buying may be possible at
lower prices.

Barley—It is said that considerable quantities are still
left in Russia and will come out after the reopening of
navigation. In the meantime there is almost no change
in prices.

Linseed pursues its sluggish course, and business is
very slow, but shipments from the Plate are now likely to
fall off, thus bringing possibly forth some relief in the
market, unless India should turn up as a more eager seller.

Antwerp, March 19—Wheat in America is about iy2c
higher than a week ago, and prices in Europe have been
fully maintained. In spite of there always being sufficient
weekly shipments, the quantities arriving are very quickly
absorbed, and no stock is formed which could weigh on
prices. It is not probable that this state of things will
change for some time to come. Millers are too anxiously
waiting for wheat, and though many pretend that consump-
tion has gone back, on account of the high prices ruling,
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it is evidently not beyond the quantity of wheat at our
disposal for the moment.

Nothing fresh is reported about the situation in Ameri-
ca. The farmers’ deliveries of the last few days are rather
below those of last year, and it remains to be seen
whether they will increase, compromising the position of
the cligue at the opening of navigation. We must likewise
wait whether at that period Roumania and Russia will give
us more wheat, and make up for the smaller quantities

from River Plate.
Argentine wheat is not expected to maintain the present
level, once the month of March is over. In fact, the con-

FLOUR AND MILLING.

All reports from millers are merely a continuation of
what has been published in this department for many
weeks past, namely, that flour trade is dull and featureless
as regards new factors. Still, there is one exception to
the foregoing statement, and that is in relation to clear
grades of flour. Exporters say there is a demand from
British markets for clear flours at decidedly higher prices
than have heretofore ruled, and at prices relatively higher
than for other grades of flour. In fact, British importers
are bidding for clear flour at prices that would be very
satisfactory could they be accepted. Millers, however,
have sold all the clear grades they dare to in view of the
small demand for patent. It is believed by some of the
exporters that the demand from the other side comes
largely from English millers, who want the flour for mixing
purposes. It has been many months since there was such
a strong demand for this grade of flour as there is at pres-
ent. Patents are quite unworkable for export and there
seems little probability of exporters and importers get-
ting together on the price.

Domestic trade is just as slow as it has been, which is
considerable of an enigma to many, who see the Minne-
apolis market in a favorable position, as compared with
other markets, particularly as compared with the price of
wheat in the Southwest. Members of the grain trade who
are not familiar with the milling business have difficulty
in comprehending why the millers are not doing a good
domestic business. Jobbers continue to be bearish, how-
ever, and will not buy in excess of immediate require-
ments. They look at the big stocks of wheat in Minne-
apolis and then at the price, and refuse to buy more than
actually compelled to. Local mills are running a little
heavier this week, approximately 70 per cent, of full capac-
ity, as compared with 62 to 63 per cent, a week ago.

THE MINNEAPOLIS BARLEY MARKET.

The feature of the local barley market during the
last week has been dullness. This condition has brought
about a sagging of prices and the level is about 3c lower
than a week ago. The range of prices is 59@61%c. The
spread from the poorest quality of feed barley to choice
malting is a little greater than for several weeks past,
though the amount of business done at the extreme prices,
either way, is very small. Yesterday a car or so of feed
sold at 5Sy2c and a little choice malting sold at 62c. Gen-
erally speaking, conditions are unchanged from those that
have prevailed for a number of weeks past.

THE MINNEAPOLIS OAT MARKET.

There is the usual business passing in oats for local
consumption and for use in the territory adjacent to this
market, but shoppers declare that demand from the East
has fallen off to practically nothing during the past ten
days. Eastern buyers seem to have been completely filled
up a short time ago, and. there is still considerable stuff in
transit, and, furthermore, there are some supplies at Buf-
falo still to be worked off. The impression is gaining in
the trade that there is an unusually small percentage of
the crop left on the farm and that supplies are practically
all in the visible and in country elevators. The visible is
approximately the same as a year ago, but it is believed
supplies in all other positions are much less and that this
will begin to be felt soon. The future market has been
rather heavy, owing to considerable short selling of July
in Chicago and to some hedges being put out against stuff
that has been carried unhedged up to the present time.

Closing Oats Prices.

Daily closing- prices on No. 3 white oats in Minneapolis:
March 25 50% @51%

March 50% @51%
March 50% @51%
March 50% @51%
March 50% @51%

March 50% @51%

FLAXSEED AND LINSEED OIL.

As the season advances it becomes more and more ap-
parent that the linseed oil mills will be compelled to close
down early in the summer, because of lack of supplies of
flaxseed. It is even estimated by some of the local linseed
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tracts for shipment after March are by far less important,
as buyers were reluctant to operate so far ahead at actual
prices, and now they evidently make no haste to go into
large engagements, as these positions cannot be bought
any cheaper than nearby stuff.

Apart from political eventualities and possible surprises
in the final outcome of the Chicago deal, the situation must
be called extremely sound, with all the uncertainties of the
growing crops before us, which so far are not unfavorably
spoken of in the principal exporting countries, and we
shall soon see whether the fears expressed about the con-
tinental crops are justified or not.

oil people that most of the mills here are likely to shut
down not later than June 1. Duluth has approximately
1,000,000 bus. of flaxseed in store; Minneapolis public ele-
vators have 300,000, and it is estimated that there is in
private store in Minneapolis approximately 1,200,000 bus.
The amount back in the country is very small and what
there is mostly remains in farmers’ hands. Country ele-
vators are believed to hold very small amounts. Receipts
at Minneapolis indicate that tlie movement is practically
over, though small amounts will come forward for some
time yet.

Demand for linseed oil is dull, and about all the busi
ness of the mills at present is shipping out on contracts.
Jobbers will not contract for their summer supplies at
the prevailing prices, preferring to wait until actually in
need of the oil. Crushers say the price of oil is several
cents lower than it should be, as compared with the price
of flaxseed. In fact, some of them say flaxseed is 10c
too high for the price of oil, but as it is clear that there
will be a decided shortage before the season is over, there
seems no possibility of flaxseed prices declining materially.
Therefore, it is argued, as jobbers will be compelled to
come into the market m the near future, oil prices will
probably advance to a very high level. Whether flaxseed
is too high or not, as compared with oil, any advance in
oil will affect flaxseed prices.

As the big crushers in the East have some supplies
of flaxseed, they are not going to import any from
Argentina until they are actually compelled to by de-
mand for oil. Should they import flaxseed before their
own supplies of seed and oil are exhausted, they would be
working against their own interests, as such importa-
tions would have a tendency to depress prices. Before
the season is over, however, it is probable that very con-
siderable supplies of flaxseed from Argentina will be im-
ported. It will be well into October before eastern crush-
ers can hope to have flaxseed from the new crop in this
country.

It is estimated that a 25,000,000-bus. crop of flaxseed,
or 60,000,000 gallons of oil, is now required for this coun-
try. Early last summer it was believed that a crop of
that size would be harvested. It was' found later, how-
ever, that the acreage was not so large as estimated, and
in addition to the short acreage, the yield was light. It
is now thought that the crop amounted to but 22,000,000 to
22,500,000 bus. As the previous crop was well cleaned up,
a very serious shortage now confronts the country. This
means, of course, that prices will be high during the next
crop year no matter what other conditions may prevail.
Stocks of linseed oil and paint are reported as low in all
positions, and for that reason a large percentage of the
next crop of flaxseed will be used before all holes are
filled up.

Flax Prices.

Mar. Mar. Mar. Mar. Mar. Mar.
25 26 27 29 30 31
Minneapolis cash. . 1.62% 1.63% 1.64% 1.64% 1.64% 1.64%
Duluth cash ... . 1.63% 1.65 1.66 1.65% 1.65% 1.65%
. 1.62% 1.64 1.65 1.64% 1.64% 1.64%
. 1.61% 1.63% 1.64% 1.64% 1.64 1.64%

Closing Rye Prices.

No. 2 in Minneapolis:

March 25 .. . 72% @75%

March 26 .. 72%@76%
March 27 .. 72% @75%
March 29 .. 72%@75%
March 30 .. 72% @75%
.March 31 72%@75%

The: Albeirt 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 WHEAT MARKET.

(Special Correspondence to the Commercial West.)
Chicago, March 30.—James A. Patten tonight is the

acknowledged ruler of the Chicago wheat pit, and there
may be others. This week he has forced May and July
to approximately the top levels of the crop and there are
still shorts belonging to the royal purple who have not
yet covered. A powerful Wall Street clique still has a
big short line out, both in May and July, while some of
the habitues of the New York Stock Exchange who have
been fighting the Chicago bulls took their medicine yester-
day and handed their money over the transom.

One big short who is still standing pat is said to be
John W. Gates, who passed through Chicago Sunday on
his way to New York from Texas, where the winter wheat
crop has so far suffered the greatest blight. But Mr.
Gates has plenty of company, according to the books kept
by Mr. Patten, whose final twist of 5¢c a bushel this week
created havoc among the light-waisted traders on the bear
side and negotiated for the big hears a batch of good crop
reports, most carefully selected for publication. The
weekly statistics were of the most favorable character for
the bull party, and, generally speaking, the crop news from
the entire winter wheat belt told a story of drouth, winter-
killing and bugs which added to the silver threads among

the golden.
A Lot of Wheat Will

The dearth of wheat in the milling districts of the Mid-
dle West, South and Southwest supplied strong argu-
ments in favor of higher prices, but the facility with which
the mixing houses are working day and night, regardless
of unions and the tender sensibilities of Mr. Patten, in-
dicate that the bull party will have a lot of wheat to pay
for within the next thirty days. In fact, it has been com-
ing to them now in great chunks, which necessitated some
clever merchandising and financing to keep the guns clear
of the breakers. With all the warehousemen arrayed
against the Patten clique, there is a big load in prospect.

What the Bears Say.

The bears are as full of cuss words against the Patten
deal as a French milliner of intrigue. They declare that
facts, the wheat movement and statistics, are perverted in
order to give the leaders in the commercial uplift the
inside track. One of them said today:

“The same character of buying that has been in evi-
dence for many weeks past by the Patten hull crowd and
its followers was the sustaining feature to the wheat mar-
ket today. There was little in the way of news affecting
the situation, and prices continue on a famine basis, with
shipments gradually decreasing and a restricted consump-
tion, brought about by an artificial market, which owes its
strength to manipulation. There was some covering by
the small shorts who were unfortunate enough to have
ventured an opinion of their own, and acted upon it, but
this buying had little to do with making prices and its
effect was only temporary. The tendency of the market
for some time past has been to settle down to a legitimate
basis representing actual values, but the fever of manipu-
lation runs rampant in the mind of the bull leader, and
each recession meets with a deluge of buying orders from
this source and prices are again marked up. How long
this method of boosting prices will continue is, of course,
uncertain, as it depends mainly upon the size of bank roll
of the one who is responsible therefor, but if history
should repeat itself, as it most invariably does in cases
where the laws of supply and demand are tampered with,
there is but one conclusion, and that is- we shall eventually
see much lower prices than would naturally have resulted
had the market been left to take care of itself.

“The Government, whose facilities for gathering in-
formation are far superior to those of any private source,
has been totally disregarded in so far as the credit that
should have been given its report on the size of the crop
and available supplies, and farmers and countrymen have
been led into the delusion by hull dope sent broadcast
throughout the wheat raising sections, that they will
eventually be paid fabulous prices for their grain.”

Be Delivered.

From the Winter Wheat Fields.
From the winter wheat fields come the following state-
ments, which are attributed to truthful men versed in
wheat raising.

Marissa, 111—We don’t see where we are going to
have much relief before the new crop, which is four
months from now. We are paying farmers $1.25 for No. 3.
Our acreage locally is 15 per cent, under last year and

a good percentage of late seeding is spotted and back-
ward.

Hagerstown, Ind.—Wheat plant is small, has good color,
prospect fair but acreage 20 per cent. less. Mills are ship-
ping in wheat. Not enough corn here to supply farmers.

Piqua, Ohio.—Government report and farm reserves so
far as Ohio and Indiana are concerned is out of line with
the true situation. As to general condition of prices we
must have farmers educated to a maximum production be-
fore we need expect a minimum cost.

Arlington, Ky.—Wheat plant has very little growth as
yet and is not stooling very much; acreage is one-third
short. There is not a bushel of wheat left in farmers’
nands. Demand for flour is picking up in the South.

Caldwell, Kan.—Growing plant good condition—two to
three weeks late. Some of our hard wheat killed by fly
already. -Present supply is light. Nearly every mill is
getting its supply from northern Kansas and southern Ne-
braska. This wheat cannot be milled East. Bleaching
will be discontinued on April 15 by agreement of millers.
It will be necessary for mills here to have more old wheat
to carry them over the first 30 days of the new crop in
order to make required flour without bleaching. Our corn
will be used at home and will have a larger acreage this
year.

Aurora, Mo.—Wheat plant is not rank; it is well rooted
and healthy and prospect fair. Damage is not nearly as
great as anticipated a month ago. No corn here.

Newton, Kan.—Plant small, healthy, not enough mill-
ing wheat until harvest, but if flour trade stays dull there
will be plenty to keep us going.

Great Bend, Kan.—Wheat plant satisfactory, too early
to estimate fly damage Mills have light stock and farm
reserves practically exhausted.

A Liverpool View. !

From Liverpool, under date of March 19, the following
description of the situation comes from the importing
house of Shipton, Anderson & Co.: “Stocks in Liverpool,
not only in public warehouses but also in millers’ silos,
which do not appear in our weekly stocks, are increasing
substantially and the quantity near at hand heading here
is very large. Spot demand has turned very slow and the
consumptive demand for parcels ahead has also been quite
small. Shipments from the Plate have again been large
and the rapid falling off that everyone has been looking
for has not yet come about, though our own private cables
and other private cables all say that shipments will fall
off to a very moderate quantity almost at once.

“Australian shipments are big this week—much bigger
than expected and a distinctly depressing factor. Russia,
as we have before pointed out, is shipping quite liberally
as compared with last year, and from all we can gather we
are likely to get quite fair shipments from there for some
weeks to come.

“United States wheats are still absolutely out of the
market. Manitobas are passing from resellers, but very
little first-hand business has been done during the week,
though as we write there is distinctly more offering, though
4%d to 6d gr out of line. Nos. 1 and 2 find a very slow
sale, the high prices ruling making the demand very re-
tail. No. 3 has most of the inquiry, while No. 4 has a
very slow inquiry considering it is now at such a big dis-
count under No. 3. Nos. 5 6 and feed are practically* un-
salable. There can he no question but that the high prices
now ruling for Manitobas have cut down the consumption
of these wheats tremendously, as millers can buy abso-
lutely tiptop Plate wheats at less money than even No. 4
Manitobas.

“We think the reserves of English wheat in this coun-
try are very small indeed, and therefore it is likely that
the demand for wheat will be on a lai'ge scale from now
until the end of the cereal year, but reviewing the situa-
tion we must say that unless fresh factors appear not now
apparent it looks as though present range of prices is
about high enough. Of course if the Plate falls off greatly
in shipments and does not press her remaining quantity
and if Australia and Russia also fall off the position may
be altered, but undoubtedly the high prices have taken
effect and the quantity of wheat at present available
seems quite sufficient for present needs. The political
situation of course makes one nervous, but if trouble did
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occur owing to the uncertainty as to how far it would
spread it would undoubtedly have a sentimental bull effect
on the market. To sum up the whole situation, therefore,
we do not look for very much change in present prices
unless fresh factors arise. We see factors ahead that
might develop higher prices distinctly, but also see factors
that might make them ease back quite substantially.
“Corn has been easier, America having shown more
disposition to market more freely. There has been a fair
amount of first-hand business done and the demand here
is very poor, considering former seasons. Ireland has
come to the rescue of late and taken large quantities of
Plate and a certain quantity of mixed in store here, which
has helped to improve values. Buyers here are nervous as

WHEAT SEEDING

Wheat seeding in the spring wheat country began in
South Dakota on March 26. But for a change in the
weather there would by this time be a considerable area
on the high lands seeded. The low lands in South Dakota
and in southern Minnesota are too wet, and some very

GRAIN TRAFFIC

Writing to an eastern paper, a Chicago correspondent
says: It has been the policy of eastern trunk lines in re-
cent years to divert grain shipments from the lakes by ad-
vancing the rates from Buffalo to the seaboard. Last sea-
son they overplayed their hand and the Canadian rail-
roads took the traffic to Montreal. Now they are trying
to regain it by reducing the rates from Buffalo.

What the result of efforts to control lake competition
has been is seen in the traffic statistics covering the east-
bound grain movement during the recent seasons of lake
navigation, showing a sharp decline in lake tonnage. It
is also interesting to analyze the rates, by an artificial ad-
justment of which it was intended to force traffic from “the
line of least resistance.” Lake shipments of grain from
Chicago last year constituted only 23 per cent, of the total
shipments of grain from Chicago, as against 35 per cent,
the previous year, and the proportion of lake shipments
through Buffalo of the total shipments from Chicago de-
clined from 24 per cent, to 15 per ce/it. Buffalo’s propor-
tion of the lake shipments from Chicago has remained sta-
tionary at 66 per cent, the past four years except in 1907
when it was 69 per cent.

The following table, compiled from the Board of Trade
annual reports, shows total grain shipments from Chicago,
and total shipments via lake:

Total. Via Lake. Via Buffalo.

172,085,352 38,839,907 25,282,046

. 189,227,402 66,212,264 45,528,630

. 167,091,712 60,938,993 40,262,647
1905. 168,575,401 68,422,821 45,485,260

It is seen that ”the lake proportion of Chicago ship-
ments declined 18 per cent, in four years and Buffalo’s
share fell off 12 per cent.

IN
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to even April shipment though the crop appeared to have
been gathered in so much better condition. There have
been one or two boats up so far which, though not out of
condition, have shown the corn to he tender, and it would
have taken very little longer voyage to make these lots
distinctly off. Plate corn is offering rather more freely
and harvest has now commenced out there. A large crop
seems to be assured, and we are told that a very small lot
of the new corn is actually being shipped this week. We
cannot look for any volume to be shipped, however, for a
further four or five weeks. As to the future prices, we
cannot get friendly to present high range and every week
passing makes this country more independent of Amer-
ica.”

THE NORTHWEST.

favorable weather will be necessary to permit of early
seeding. While there is no special information at hand
on the subject, it may be assumed that if weather condi-
tions are favorable, a very large acreage will be sown to
spring wheat in the three states this season.

ON THE LAKES.

The all-rail on wheat per 100 pounds from Chicago to
New York on domestic shipments declined from 16.2 cents
in 1906 to 15.5 cents in 1908, while during the same period
the ex-lake rate on wheat from Buffalo to New York (that
is, the east-of-Buffalo portion of the lake and rail rate
from Chicago to New York) advanced from 8.33 cents
to 10.83 cents per 100 pounds. Similar changes were made
in the rates on corn and oats, and Boston and Philadelphia
fared the same as New York did. All rail from Chicago on
export business were not changed the past three years,
but the ex-lake rates to New York, Boston and Philadel-
phia were marked up about 1\2 cents on the average.

The following table shows the rates per 100 pounds
east of Buffalo, or the ex-lake rates, and the rates all-
rail from Chicago the past three years, domestic ship-
ments :

W heat. Corn. Oats.
Ex All Ex All Ex All
Lake. Rail. Lake. Rail. Lake. Rail.
New York, 1906.... .. 833 16.20 8.04 16.20 10.94 16.20
New York, 1907.. 10.00 15.00 8.48 15.00 12.50 15.00
New York, 1908.. 10.83 1550 9.30 15.50 12.50 15.50
Boston, 1906 1250 17.10 12.50 17.10 13.28 17 10
Boston, 1907 13.33 17.00 13.39 17.00 14.06 17.00
Boston, 1908 13.33 17.50 13.39 17.50 14.06 17.50
Philadelphia, 1906 . 8.33 1430 8.04 1430 938 14 30
Philadelphia, 1907 10.00 13.00 8.48 13.00 11.72 13 00
Philadelphia, 1908 .......... 10.83 1350 9.38 13.50 11 72 13 50

Lake shipments from Chicago last season were divided
as follows: Independent boat lines, 65 per cent.; standard
boat lines, 35 per cent. The standard boat lines are con-
trolled by trunk line interest, and have for that reason a
monopoly of the package freight, the independents or
“tramps” not having access to terminal facilities at ship-
ping centers along the lakes.

LIVERPOOL WHEAT REVIEW.

Prospective Decline in World’s Shipments as an Offset to a Big Floating Supply and Restricted Consumption.

(Prom Broomhall's Corn Trade News.)

Liverpool, March 16.—During the week there have
been several sharp price fluctuations on some of the inter-
national markets; on Saturday in Liverpool futures again
reached the high prices recorded on the 3rd inst., when
the February rise first reached a culminating point. Com-
pared with the top prices of the 3rd inst.,, we show the
rates ruling today on the principal markets:

Today,

Mar. 16. Mar. 3. Difference.
Liverpool, March... 8/2% 8/ 314 —%d
Liverpool, May... 8/2% 8/2% -y 8d
Liverpool, July...... 8/ 414 8/3% +%d
Liverpool, September..... 7/111% 7/111% - 14d
Paris wheat, first month---- . 42/1 41/9 + 4d
Paris wheat, last months.. . 427 42/10 — 3d
Paris flour, first month..... . 31/7 31/6 + 1d
Paris flour, last months. . 3217 32/7 —
Berlin wheat, May.... 49/9 49/8 + 1d
Berlin rye, May. 38/8 38/5 + 3d
Hamburg, Plate... . 38/11 39/2 — 3d
Antwerp, Plate . 39/2 39/2 —
Pesth, April..... 51/3 49/1 + 2P
Pesth, October. 42/5 40/10 + 1/7
Chicago, May... 11614c 118%c - 2%c
Chicago, July.... 106¢ — 1%c
Chicago, September........cc. cooeen 9S%¢c 9914c - %c
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Winnipeg, May.... o 113%c - Ud4c
Winnipeg, July......n. 113%e 115%¢c — 2e
Cargoes, Walla, Oct.-Nov.... — 407Z-
Cargoes, Australian, ship'g-ship’d. 40/ 10/—
Cargoes, Rosafe, March-April, 62%

IDS e 1 39/- 39/—
Parcels, No. 2 Northern, London. 41/3 41/6 — 3d
Parcels, Kurrachee, Liverpool,

May-JUNE .ot 7/100% 7/11 + %d

of prices is very mixed, a
fact which may perhaps be considered as a sort of war-
ranty for a continuance of the present range of prices,
for it is a pretty general experience that when all the
trade are looking for an advance it hardly ever takes
place and that a generally looked-for decline rarely ma-
terializes.

A Big Floating Supply.

Under existing circumstances it is extremely difficult
to foresee what is about to happen, for on the one side
we have a big floating supply pressing into our ports to
meet a demand which is in a measure restricted by an
advanced price, while on the other side there is a pros-
pect, or, indeed, one might venture to say, a moral cer-
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tainty, that shipments will shortly fall off in a marked
manner and that will occur probably at the very time
when the trade enters upon the inevitable crop scare
season. This condition of affairs seems extremely seri-
ous, but buyers are hard to move, for they are either
rather incredulous of trade forecasts and statistics or
very trustful of providence, so that after all during the
remainder of the season we may drift along heedlessly,
as we have done in former seasons when the condition of
affairs appeared to be just as serious as on the present
occasion. The sheet anchor which should hold the mar-
ket from drifting is the bare state of Europe’s bread cup-
board at a time when the war cloud is beginning to gather
in the near East. How'ever plucky the British miller or
indifferent the British baker may be, he is not likely to
remain quite unaffected by rumors of war and scares
about crops, while his stores remain as empty as they
are at the present moment.
Prospective Supply and Demand.

We have alluded so frequently already to the pros-
pective supply and demand that we hesitate to refer to
the subject again, hut it occurs to us that our readers may
like to refresh their memory of what happened last year,
and by analogy attempt an estimate of what may happen
this season. In the following paragraphs, we will set
down the actual quantity of imported wheat consumed
and the sources which supplied it during the concluding
five months of the last cereal year.
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The quantity of imported wheat and flour which dis-
appeared from sight during March-July last year was
25,841,000 quarters (equaling 1,175,000 quarters per week).
This was made up of 21,141,000 quartets freshly shipped
between March 1st and July 31st, and 4,700,000 quarters
of stocks, which were used up, either from the floating
or port reserves. The sources of supply from which the

shipments were taken were the following:
Shipped during March-July, 1908:

Argentina .. 10,160,000
Australia .. 445,000
Chili, etc 593,000
21,141,000

4,700,000

Total from all sources . 25,841,000
Equalling per week........ .. 1,175,000
Of which Europe took e | R 1,035,000

We will not attempt on this occasion to forecast the
respective shipments of each country during the ensuing
months ending July 31st, hut we would point out that the
requirements ought to be larger, for, as a rule, invisible
stocks are smaller than they were a year ago, while the
guantity afloat, together with the port stocks this season,
are 1,800,000 quarters less than at this time last season;
so from every point of view the situation appears to be
stronger than it was a year ago.

BRITISH FLOUR MARKETS STRONG.

(From Broomhall's Corn Trade News.)

Liverpool, March 16.—The market for foreign flour,
through sheer force of circumstances, and the general
upward tendency, continues to exhibit increasing strength,
notwithstanding the persistent reserve of buyers and their
disinclination to follow any advance. During the week
there has been rather more inquiry and some business has
materialized, especially in cases where parcels were offer-
ing on terms relatively moderate, but the volume of trad-
ing is still circumscribed, as it is still regarded, in spite
of the prospective strained situation, that operations at
the present high level of values are too risky to be in-
dulged in except on very restricted lines, and only to
meet more immediate requirements. The narrow margin
of profit at existing prices of bread is a deterrent factor,
preventing bakers purchasing much in advance of current
needs. The agitation to advance the price of bread con-
tinues to he seriously discussed, but though a meeting is
called for today, to consider the question, it is doubtful
whether the proposal can be carried. Pending the settle-
ment of this question there is little inducement for the
trade generally to become aggressive buyers, failing any
fresh stimulating feature.

Local millers who, a week ago, were occasionally in-
clined to make concessions to promote business, have
meantime come more into line, and are more consistently
firm at existing official limits, which remain unchanged
on the week. A rather better inquiry is generally re-
ported and rather more business which, however, has been
secured by the less exacting sellers, but at the present
moment there is less disposition on the part of any miller
to offer special facilities to accelerate sales.

American and Canadian Prices Out of Line.

American and Canadian spring and winter wheat mill-
ers are, as a body, unable to offer their products on accept-
able terms, but in one or two isolated cases more pressing
sellers, offering exceptional inducement, have secured a
moderate trade. For shipment, however, beyond this, busi-
ness on ordinary merchantable lines has proved quite pro-
hibitive.

Low grade flours are still in moderate compass in all
positions, but the demand, though restricted, is adequate
to the due absorption of anything available for use at
recent full prices. For shipment neither American, Con-
tinental nor River Plate are at present offering within
measurable distance of importers’ views to the exclusion
of new business in forward positions.

Hungarian flour, in spite of the insignificant demand,
is held at 1/- per sack advance on the spot which needy
retail buyers are compelled to pay. For shipment it is

Drawback Section of the Tariff Bill.
The section of the Payne tariff revision bill relating
to drawbacks is as follows:

On the exportation of articles manufactured or pro-
duced in the United States either in whole or in part of
imported materials or from domestic materials of equal
quantity and productive manufacturing quality and value,

unobtainable to show a profit and is severely left alone,
Victoria Empress for prompt shipment to Manchester and
Liverpool is now quoted at 45/6 c. i. f. and at 40/6 c. i. f.
for autumn shipment.

Australian flour for shipment is held at 6d to 1/- per
sack advance on the week, hut being still the cheapest
foreign flour offering, continues to meet with some re-
sponse from importers at the higher rate.

Outlook Dismal for Importers.
The small quantities moving in the foreign trade have

- further decreased until they have become almost insig-

nificant, at least such is the case as far as the United
Kingdom is concerned, and naturally British millers will
be quite willing that America’s exports should go to other
ports than ours. The outlook is indeed dismal for flour
importers because the tendency of prices is, on the whole,
towards greater firmness in America than on this side,
thus increasing the disparity, which was already very pro-
nounced. The price of May wheat in Chicago is now
very little short of 40/- per 480 lbs, and naturally Minne-
apolis has to keep pace. We said some time ago that
under such conditions nothing but a jog-trot trade could
be expected, and it looks now as if even the jog-trot trade
will be done with buyers in countries other than the
United Kingdom. It may be that United States millers
can pick up off-grades and irregular qualities of wheat at
below official prices, but then if they want really choice
wheats they must pay still higher, so the outlook for
exporters must be far from bright.

The great point in favor of United States exporting
millers is the fact that the stocks of wheat are located
chiefly at Minneapolis, where the mills are situated, hut
on the other hand, primary receipts are now falling off,
after being quite liberal for a time. It may also be
mentioned that the quantities of flour moving in the
United States are of good size, and a fair proportion
finds its way to the seaboard; indeed, we may supplement
this by saying that last week’s total shipment from North
America was not much below the previous week's, but so
much went to Europe that very little was left for the
usual buyers in the United Kingdom, Holland, and Scan-
dinavia. Circumstances are undoubtedly against the for-
eign flour trade this season, and it may well happen that
our total imports will make a new record for smallness.
We think that before long the smallness of imports will
affect the trade of our home millers. The last time im-
ports were abnormally small, British millers had a very
good time, but the capacity of the mills has increased very
much since then, so that an equal amount of extra trade
will have less influence.

such question to be determined by the Secretary of the
Treasury, there shall be allowed a drawback equal in
amount to the duties paid on the imported materials used,
or where domestic materials are used, to the duties paid on
the equivalent of imported materials, less the legal de-
duction of 1 per cent.: Provided, that the exportation
shall he made within three years after the importation of
the foreign material used or checked against: And provided
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further, that the quantity of materials used and the
amount of duties paid shall be ascertained, the facts of
the manufacture or the production of such articles in the
United States and their exportation therefrom, and the
equality of domestic and imported materials where the
former are substituted for the latter with respect to quan-
tity and productive manufacturing quality and value shall
be determined and the drawback due thereon shall
be paid to the manufacturer, producer, or exporter, to
the agent of either, or to the person to whom such manu-
facturer, producer, exporter, or agent shall, in writing,
order such drawback paid, under such regulations as the
Secretary of the Treasury shall prescribe.

The privileges of this section shall apply to materials
used in the construction and equipment of vessels built for
foreign account and ownership, or for the government of
any foreign country, or for the purpose of being employed
in the foreign trade, including the trade between the Atlan-
tic and Pacific ports of the United States: Provided, that
vessels receiving the benefit of this section shall not be
allowed to engage in the coastwise trade of the United
States more than two months in any one year, except
upon the repayment to the United States of the drawback
which is herein allowed. But vessels built in the United
States for foreign account and ownership, or for the gov-
ernment of any foreign country, shall not be allowed to
engage in the coastwise trade of the United States.

The privileges of this section shall apply to articles
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manufactured or produced in the United States, when such
articles are intended for consumption on vessels clearing
for foreign countries, after their departure from the United
States, under such regulations as the Secretary of the
Treasury shall prescribe.

Articles of domestic manufacture and production sub-
ject to internal revenue tax may be withdrawn from bond-
ed warehouse free of tax to be consumed on vessels clear-
ing for foreign countries, and after their departure from
the United States, under such rules and regulations as the
Secretary of the Treasury shall prescribe.

That on the exportation of articles manufactured or
produced in the United States in part from domestic alco-
hol on which an internal revenue tax has been paid there
shall be allowed a drawback equal in amount to the tax
paid on the alcohol so used: Provided, that no other than
domestic tax-paid alcohol shall have been used in the
manufacture or production of such articles. Such draw-
back shall be determined and paid under such rules and
regulations as the Secretary of the Treasury shall pre-
scribe: Provided, that no drawback shall be allowed un-
less notice in writing shall have been given to the collect-
or of the port where the articles on account of which draw-
back is claimed are entered, on or before the date of entry,
that such drawback will be claimed, and an inspection
is had of said articles, under such regulations as the Sec-
retary of the Treasury shall prescribe.

REPORT OF NORTH DAKOTA BOARD
FAVORALBE TO MINNESOTA.

In 1907 the governor of North Dakota appointed a com-
mittee, which was called the Board of Grain Commission-
ers, to investigate grain inspection methods, weighing, the
operation of terminal elevators at Minneapolis and Duluth,
and other matters of importance to grain growers in
North Dakota. This appointment was made because of
the many expressions of dissatisfaction from certain quar-
ters, and the continual assertions that North Dakota farm-
ers and grain dealers were not being treated fairly. It
has been the conviction of some members of the grain
trade in Minneapolis that a certain big bucket shop was
at the bottom of the misunderstanding, and that through
misrepresentation and by nursing some natural prejudice,
some good people in North Dakota were deceived and made
to believe that conditions in the market centers were not
what they should be. At any rate, the grain trade has all
along believed that if North Dakotans would get a correct
understanding of state inspection in Minnesota, state
weighing, terminal elevators public and private and of
those that do a mixing business, the opposition would
cease. It has been the belief that North Dakota did not
have the clear idea of these matters that it should have.

The members of the committee appointed by the gov-
ernor of North Dakota first met in Minneapolis on No-
vember 14, 1907; and although their report was issued
some time in 1908, nothing was heard of it in Minnesota
until last week. In a word, the report is a complete vindi-
cation of grain handling in this state.

The North Dakota committee was composed of A. R.
Thompson, M. O. Hall and E. D. Washburn, and their in-
vestigations were made under instructions which called
for careful examination. Among many others, of such mat-
ters as “suction draft” system in terminal elevators, dock-
age, the disposition of screenings, and their value. The
report is thorough on these subjects, and finds no wrong
done to the grain shipper which he is not able himself to
prevent. The courtesy of the Minnesota officials is
acknowledged, also their frankness in giving the visitors
access to everything, and the North Dakotans say that
their hosts “apparently had nothing to conceal.”

Distinction Not Understood.

The report says North Dakotans need to distinguish
between the public elevators at the terminals, and the
semi-public houses, which handle the bulk of the grain and
are not prohibited from mixing different consignments to-
gether.

“This,” says the report, “is a phase of the terminal
grain business that has been quite generally misunder-
stood by our North Dakota shippers and farmers, who
seem to think that all the elevators of Minneapolis and

Duluth are public houses, where the identity of the grain
must be preserved as received.” Some comment is made
on the mixing houses or “grain hospitals,” which are not
condemned. “On the whole,” the report says, “the grain
hospital system is a business practice whereby inferior
and unmarketable grain is improved and made market-
able.” It is suggested that these places would serve a
good public purpose providing the profits they make are in-
directly reflected back to the producer of the superior
grades which they handle. They are also beneficiaries of
the sale of screenings. The report finds that dockage is
increasing as grain becomes more foul with other seeds,
but in 1908 was only an average of 32.6 ounces to the
bushel. Screenings are now sold at from $7 to $15 a ton,
and it is estimated that in this way North Dakota grain
raisers practically give away $150,000 a year. In addition
they pay freight on all this volume of dockage for which
they get no money.
Should Keep It at Home.

“It may appear impracticable,” the commissioners say,
“but nevertheless the waste of this immense amount of
stuff, which is suitable for food purposes for stock, would
suggest the idea that it should be kept at home, and used
by our farmers, instead of being given away and paying
freight on the same besides.”

The report explains the Minnesota inspection system

in detail. It tells how samples are taken, and in each case
saved for inside inspection, and for reinspection when
called for. These are taken when possible while en route,

samplers being stationed at Willmar, Melrose, Staples, Cass
Lake and Sandstone. In this way inspection is generally
made before the car arrives at terminal, and appeal may
be taken without holding delivery of the car very long. It
is explained that in cas? of appeals a new sample is taken
and inspected by a board of three men, appointed by the
governor and not under the railroad and warehouse com-
mission. Grain dockage is determined by finely adjusted
scales and sieves.

The state weighing system comes in for a chapter,
which is also free from criticism. Attention is called to
the Minnesota statute, which requires a card giving the
outweight to be placed on the door, so if there is a dis-
crepancy it can be looked into immediately. This is rec-
ommended as a good practice for North Dakota.

Suction Draft

The “suction system,” so roundly condemned by the
North Dakota Bankers association, was ihvestigated and
found to be a very proper and necessary process. The
commissioners found that suction is not applied before
weighing, so no light grain is lost, and the subject is then
dismissed in the following manner:

“A visit was made by our board to elevator ‘C' at Min-
neapolis, where a test was made of the suction draft in

Necessary.
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our presence. At this elevator we discovered that the
suction draft, as we found it in operation at that time,
took out only fine dust chaff and light straw substances.
There was no evidence that any grain, or even foul seeds
having any particular weight, were removed by this draft.
It was explained to us that the modern suction system, as
employed in the large terminal houses, was absolutely
necessary to collect and carry away fine and light dust,
which is a menace to the health of the employes and is
also a dangerous explosive, and that this suction system
is required by insurance companies.”

The process of weighing is described, showing that
everything is done under supervision of bonded state
weighers. Some loaded cars were found by the Pillsbury
“A” mill that had leaked and were unfit to carry grain.
“Investigation proved that state employes had made this
inspection,” says the board, “and had made a complete
record of conditions.” It is recommended that the rail-
roads be required to stand losses by leakage from such
cars. The board finds there is a regular shrinkage of
thirty pounds to the thousand from hauling, and also that
there is a loss in elevating to hopper scales. Hence it is
suggested that all grain be weighed on track scales before
unloading.

The Market System.

The report goes into the question of terminal markets,
and while it does not favor board of trade methods, the
system actually employed is described and not criticized
in detail. On this the commissioners say:

“While perhaps not strictly germane to the duties and
functions of this board, we assume the liberty of briefly
stating the modus operandi in vogue at the terminals as
to the purchase and sale of grain. This business is con-
ducted almost entirely through the agency of the Minne-
apolis Chamber of Commerce and the Duluth and Superior
Boards of Trade. These are organizations of men engaged
in the grain business for the purpose of facilitating such
business, organized on the theory that a large volume of
grain that finds its way to these terminals necessitates
some central place where the same, or samples thereof,
can be presented for sale, and where seller and buyer can
meet advantageously to make the trades and purchases
which their business necessitates. This board is willing to
go on record as not favorable to so-called chambers of
commerce and boards of trade, but until some better sys-
tem is adopted they must be tolerated.

“These organizations employ grain samplers, whose
duty it is to accompany the state grain samplers and to
procure proper samples of the grain in cars which are
about to be inspected. These samples are presented on
tables during the open sessions of the chamber of com-
merce or board, with an official tag affixed showing what
the state inspection was as to such car. This affords a re-
liable way of presenting and selling the several cars of
grain as they are received from day to day. The charge
on sales so made by members of these organizations is
1 cent a bushel for all kinds of grain except oats, for which
a charge is made of \2 cent a bushel. No discrimination is
made in the sale of grain, the shipments of individuals re-
ceiving the same attention from the commission men who
are members of these organizations as those of larger
concerns.

“A complete record is kept of all sales as to time, place
and price, and from this record can be ascertained at any
future time the exact price for which any carload of grain
may have been sold in the past. These organizations also
exercise care as to the financial standing of the several
members connected therewith who do a commission busi-
ness and who solicit consignments of grain from shippers.”

State Should Lease Terminals.

The report recommends that North Dakota as a state
shall lease terminal elevators at Minneapolis and one at
the Head of the Lakes, for the marketing of North Dakota
grain. It advises building “grain hospitals” in connection
with these. It urges a state law for inspection of local
elevators, such as Minnesota has, also legal forms for
storage receipts, scale inspectors, and reports from all
grain warehouses.

IN WHEAT RATE BY TRUNK LINES HITS
MILLERS.

Speaking of the effect of the proposed cut in the wheat
rate from Buffalo to the seaboard, C. C. Bovey of the Wash-
burn-Crosby Co., Minneapolis, says:

“The trunk lines have reduced the at and east of
Buffalo wheat rate from 5% cents to 4 cents a bushel.
This to a casual reader may mean nothing, hut in reality
it does mean another body blow to the export trade of the
United States millers and particularly to the mills located
at Minneapolis. ) )

“This cut in the wheat rate is made, so eastern traffic
officials say, because New York grain shippers cannot com-
pete with wheat moving via Montreal. The traffic men
say the rate is only in effect for sixty days, but during that
short period enough wheat, attracted by this low rate, can

CuT
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Federal grain inspection is recommended, first because
it would make a uniform standard of grades over the coun-
try; second, because 95 per cent, of the grain raised in
North Dakota is sold outright at local elevators, where
there is no system of inspection or dockage; third, because
grades inspected out for export are inferior to grades in-
spected in, which works a hardship on the producer of the
best grades, and fourth, because “federal inspection would
tend to restore the confidence of the grain growers of
North Dakota, which has been sadly lacking under the
present system of dockage and inspecting grain at termi-
nal markets.”

There is nothing in the report, however, to.give ground
for this lack of confidence, and the state inspection and
weighing departments naturally feel that the state has
been vindicated.

of Terminal Elevator—A Constitutional

Question.

One of the perplexing propositions referred to this
board by the act providing for our appointment and defin-
ing our duties is the matter of terminal elevators. The
state of North Dakota is unfortunately so situated geo-
graphically that it does not contain within its borders
such large commercial points, that by virtue of their geo-
graphical location, or because of transportation centraliza-
tion, might be designated as terminal markets. The real
terminal markets for the grain raised in North Dakota are
outside of our state, and terminal regulations at these points
are impossible because of their location outside the juris-
diction of our laws. Whatever regulation might be at-
tained at these points would necessarily have to be with
the courtesy and consent of those in charge of the gov-
ernment and regulations at those points.

We have given this matter a great deal of thought and
consideration and have decided to recommend the leasing
of terminal elevators at Minneapolis and one at the Head
of the Lakes. In connection with this recommendation we
consider it our duty to report an incident of Minnesota
legislation of the same nature, which, while it may detract
from the feasibility and practicability of our recommenda-
tion in this respect, we nevertheless feel ought to be
brought to your attention, and to the attention of the legis-
lature, which would have to take proper action in this
matter.

In 1893 the legislature of Minnesota enacted a law
providing for the purchase of a site and the construction
thereon and operation thereof through its railroad and
warehouse commission of a terminal elevator at Duluth,
the same to be of a capacity of 1,000,000 bushels. This site
was duly purchased by the commission and they were
about to let the contract for the construction of an ele-
vator when they were stopped by injunction proceedings
commenced by a citizen of that state in an action entitled
“Rippe vs. Becker” in the district court of Ramsey county,
Minnesota. The district court held in favor of the state
but on appeal was reversed by the Minnesota supreme
court, “Rippe vs. Becker, 56 Minnesota, 100.”

The Minnesota supreme court held that the state
through the act in question was preparing to engage in the
grain business and that this was in conflict with the con-
stitution. The court affirmed the right of the state to
“regulate” such business, but not to engage in it. The site
so purchased is still owned by the state of Minnesota, but
no further attempt has been made by the legislature of
this state, or by its railroad and warehouse commission,
to engage in the grain business.

We state this fact for the purpose of bringing it to the
attention of competent legal authority as to whether or not
our constitution allows our state to engage in the grain
business. Should it be found that such is the case, and
that the constitution of North Dakota, the same as that
of Minnesota, would prohibit our state from engaging in
such business, then our board would recommend the desig-
nation of several cities in our state near the Minnesota
border as terminal markets and that the elevators situ-
ated at such points be defined and declared to be public
terminal elevators.

Recommend Leasing

flow out of the United States to positively prohibit the ex-
portation of flour for many months to come.

“By this cut in rates the European mills can get wheat
at a so much cheaper basis than the importer can buy
Minneapolis flour, that the European product will abso-
lutely supplant the product of the Minneapolis mills.

“On the same basis of logic that caused the reduction
in wheat rate, the northwestern millers are asking a sim-
ilar reduction in the export flour rate.

“It is hard for any one to see how this request of the
millers can be turned down.

“The millers have asked the local traffic officials to
meet them on Monday in order to find out what can be
done. Already a number of Minneapolis mills are shut
down and these mills could be started on export orders
if flour rates could be reduced for sixty days to a basis
corresponding with the wheat reduction.”
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A FOUNDATION PRINCIPLE

Benjamin Franklin, the Nestor of American printers, has so finished this point that further sharpening

seems a needless refinement:
better the bread.”

In other words, or as in paraphrase,
bread; the better the linen the better the paper.

result is a function of quality;

“ Sawdust and meal make good bread; but the more the meal the

the more the meal the better the

Think of it; ponder over it; absorb its full meaning,

and 'twill have you specify LESLIE’'S BOND on your next order of business stationery.

THE JOHN LESLIE

EL F3

PAPER COMPANY

HOUSE

MINN EAPOLIS

CHAMBER OF COMMERCE PROTESTS AGAINST NEW
BARLEY DUTY.

The Chamber of Commerce association, Minneapolis,
has taken a stand on behalf of the farmers of the entire
Northwest and has so expressed itself. The resolutions
adopted read as follows:

Whereas, The Payne tariff bill, as drawn, reduces the
import duty on barley from 30c per bu. to 15c, and

Whereas, The states of Minnesota, North Dakota and
South Dakota, Wisconsin and lowa produce nearly all the
barley grown east of the Rocky mountains; large quantities
of which are used in the eastern parts of the United States;
and

Whereas, The producers of eastern Canada are able to
raise an excellent quality of barley on cheaper lands and
from cheaper labor and much nearer our large eastern
cities than barley grown in our northwestern states; and

Whereas, It has developed that the large eastern users
of malt asked the ways and means committee of Congress
to place barley on the free list and are now working to
that end; be it . .

Resolved, That any reduction of the duty on imported
barley is against the interests of all growers of barley in all
of our Northwest states and against the interests of the
western terminal cities. Minneapolis, Duluth, Chicago and
Milwaukee; and be it further

Resolved, That we ask our senators and congressmen
from Minnesota and also senators and congressmen repre-
senting our sister states, to use their influence and votes
to maintain the present duty on imported barley.

DURUM WHEAT SCORES RECORD PRICE.

On March 27 the Duluth Herald said: Under the in-
fluence of strong foreign demand, durum wheat continued
its upward course on the floor of the Duluth board of
trade during the short Saturday session today. It closed
at $1.05%, the highest figure it has brought in its history
as a trading factor. It was supported strongly all the
way through with hardly a waver in the upward tendency,
and today’s close was flic over that of yesterday, which
was the high mark for the crop.

There were no sales for export today, the cables hold-
ing just enough under the market to support the price, and
the foreign demand was such as to give strength to the
market.

Durum is constantly coming into greater prominence
as a factor in the world's wheat trade. Though the highest
price in history was bid today, members of the Duluth
board believe it is cheap- at that price. They argue that
durum is cheaper than Aigentine wheat, even at present
prices.

MILWAUKEE BARLEY MARKET.
(Special Correspondence to the Commercial West.)

Milwaukee, March 31.—The local barley market was
practically dead the early part of the present week, and
65c for standard was the best price offered. The receipts
were light and the demand was still lighter. Brewers and
maltsters do not seem to be in the market at the present
time.

Want Duty On Barley Retained.

A resolution has been adopted by the board of direct-
ors of the Chamber of Commerce, urging all senators and
congressmen from Wisconsin to vote against the proposed
reduction in the Payne tariff bill reducing the duty on
imported barley from 30c to 15c, declaring that if such
reduction goes into effect the great barley-raising states
of Wisconsin, lowa and the Dakotas will suffer materially.

QUAKER OATS TO REBUILD MILL.

Chicago, March 27.—The flour mill operated by the
Quaker Oats Co. has been closed. It will be torn down
and replaced by a new modern mill of greater capacity.
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WEEKLY FLOUR OUTPUT.

(From the Northwestern Miller.)
The attached table gives the flour output at milling centers

for the last week, with comparisons, in barrels:
Mar. 28, Mar. 30,
. . Mar. 27 1908. 1907.
Minneapolis ...ccoiiiniiiiiin L 258,415 234,765 267,360
Duluth-Superior 3,900 16,255
Milwaukee 26,400 17,055
Total o, 295,340 265,065 300,670
Fifty-six outside mills* 131,257 123,600
Aggregate spring 426,597 388,665
St. Louis ... 20,800 23,400 21,400
St. Louis! 33,700 37.100 26,000
Indianapolis 16,100 11,583 16,400
Detroit 11,500 8.000 11,400
Chicago . 17,000 20,250 11,500
Kansas City 55,600 38,553 36,261
Kansas Cityi 56,656 41,580 64,253
Toledo ... 18,400 20,900 21.500
Cleveland 3,450 7,250

*Minnesota, Dakota and lowa mills outside of Minneapolis
and Duluth, capacity 38,200 bbls.

tFlour madei by mills outside of St. Louis, but controlled in
that city.

¢Flour made by group of Missouri
outside of Kansas ity.

EXPORTS OF BREADSTUFFS FOR SEASON.

The exports of breadstuffs from the various countries from
July 1, 1908, to March 27, 1909, compared with the correspond-
ing” time in the previous two years:

river and Kansas mills

1908-9. 1907-8. 1906-7.
America 149,436,000 185,909,000 138,066,000
Russia .. 52,882,000 54,720,000 73,408,000
Danubian 30,264,000 23,192,000 57,464,000
India ........ 3,664,000 24,192,000 23,040,000
Argentina ... 82.216,000 80,992,000 62,792,000
Australasia 30,370,000 14,096,000 23,400,000
Austria-Hungary . 696,000 664,000 5,240,000
Chili, North Africa.... 4,222,000 10,182,000 7,102,000
Total e 353,750,000 393,947,000 390,512,000

Wheat Receipts— Cars.
Minneapolis. Duluth. Chicago. Winnipeg.
1908 1909 1908 1909 1908 1909 1908
March 25 .. 137 58 48 59 22 170 122
March 26 . 144 29 31 32 20 173 80
March 27 . 202 60 57 57 15 233 147
March 29 . 352 34 50 59 29 237 271
March 30 . 110 46 100 85 30 221 84
March 31 203 22 411 31 19 109 84
Minneapolis Daily Receipts of Coarse Grain.

(0] Barley, Rye, Corn, Flax,

Cars. Cars. Cars. Cars.
March 25 ... 39 6 13 10
March 26 35 5 4 11
March 27 25 5 9 9
March 29 . 51 3 32 17
March 30 36 2 13 17
March 31 37 1 5 7

Duluth Daily Receipts of Coarse Grain.
Oats, Barley, Rye, Flax, Year
Cars. Cars. Cars. Cars. Ago.
March 25 .. 17 8 0 9 17
March 26 4 10 0 4 36
March 27 4 3 0 7 35
March 29 2 10 0 S 34
March 30 14 16 0 10 57
March 31 ... 10 12 0 9 30
GRAIN IN MINNEAPOLIS PUBLIC ELEVATORS.
Wheat— March 27. March 20.
No. 1 hard 817,772 827,529
No. 1Inorthern 5,640,849 5,721,373
No. 2northern 2,795,929 2,785,478
All other grains 4,035,065 4,248,114
Total e 13,289,615 13,582,494
Coarse Grain

346,955 370,574
2,034.123 2,120,181
694,029 638,993
103,706 94,573
303,589 349,092

FLOUR AND GRAIN ON PASSAGE.

Wheat, flour and corn on passage to the United Kingdom
and Continent for the ports of call and direct ports on the
dates mentioned was: March 27, March 20, March 28,

United Kingdom— 1909. 190$. 1908.
Wheat flour, bu.. 32,000,000 33,048,000 31,952,000
Corn, bu 3,015,000 2,974,000 1,552,000

To Continent—

Wheat bu .. 22,752,000 23.648,000 27,976,000
Corn, bu 2,413,000 3,079,000 3,640,000
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CLOSING WHEAT FUTURE PRICES.

May Wheat.
Mar-. Mar. Mar. Mar. Mai-. Mar.
25 26 27 29 30 31
Minneapolis ... ... 1.13% 1.1414 1.15 1.15% 1.14% 1.16%
Year ago .... ... 1.07 1.05% 1.03% 1.02% 1.02%
Chicago- ... ... 1.17% 1.17% i.is% 1.19% 1.18% 1.1914
Year ago 951/4 94% 937/8 93% 92% 92%
Duluth 1.13% 1.14% 11514 1.15% 1143/4 .16k
New York 1.2014 1.20% 1.2114 1.21% 1.21 1.22
St. Louis 1.13% 1.13% 1.14% 1.15% 1.1514 1.16%
Kansas City 1.07y8 1.08% 10979 1.10% 1.10% 1.12
Winnipeg 11212 1.13% 1.14% 1.14% 1.13% 1.14%
July Wheat.
Mar. Mar. Mar. Mar. Mar
26 27 29 30 31
Minneapolis 1.151/s 1.16 1.1612 1.1512 1.16%
Year ago 1.03% 1.01% 1.003/4 1.01%
Chicago . ... 1.04% i.0512 1.0612 1.053/4 1.07
Year ago 89% 89 8812 87% S81/4
Duluth .. oos 1.1514 1.16% 1.16% 1.1512 1.17
New York 1.12% 1.13u4 1.1412 1.13% 1.147/g
St. Louis ... 1.01% 1.02% 1.03% 1.02% 1.03%
Kansas City 96% 9712 98% 97% 98%
Winnipeg 1.14% 1.15% 1.1534 1.15 1.161/4
Minneapolis Cash Wheat Official Close.
Mar. Mar. Mar. Mar. Mar. Mar.
25 26 27 29 30 31
No. 1 hard 1.16% 1.17 1.17% 1.18% 1.17% 1.187/8
No. 1 northern 1.15% 1.16 1.16% 1.17% 1.16% 1.177/8
No. 2 northern 1.13% 1.14 1.14% 1.15% 1.14% 1157%
Duluth Cash Wheat.
Mar. Mar. Mar. Mar. Mar. Mar.
25 26 27 29 30 31
No. 1 hard ... 1.16% 1.16% 1.1712 1.17% 11634 1.18%
No. 1 northern 1.15% 1.15% 1.1612 1.15% 11534 1171/4
No. 2 northern 1.13% 1.13% [.lupr 11434 1.13% 1.1514
DURUM WHEAT.
Minneapolis Closing Prices.
No. 1. No. 2
March . 1.02 1.01
March . 1.03 1.02
March . 1.O312 1.0212
March . 1.0312 1.0212
March 1.04 1.03
March 1.0414 1.08%
Duluth Closing Durum Prices.
On Track.
No. 1 No. 2- May.
March 1.04 1.02 1.03
March 1.05% 1033/4 1.04%
March 1.07 1.0514
March 1.0712 I 05112 1.06ilo
March 1.07 1.05 1.06
March 1.07% 1.053/4 1.06%

VISIBLE SUPPLY OF GRAIN.

Stocks of %ram at the principal points of accumulation, as
compiled by the secretary of the Chicago Board of Trade, for
the week ending Mv?lrch 27, 1909, were:

heat. Corn. Oats. Rye. Barley.
Baltimore 169,000 636,000 180,000 84,000 5,000
Boston . 149,000 156,000 20.000 8.000 26,000
Buffalo .. . 1,322,000 795,000 4,000 48,000
Buffalo, afloat . 2.116,000 160,000
Chicago 1,091,000 1,214,000 125,000 825,000
Detroit 20,000 77,000 15,000 2,000
Duluth 327,000 1,356,000 23,000 1.037,000
48,000

Indianapolis 156,000 478,000 100,000
Kansas City 2,107,000 1,249,000 249,00
Milwaukee "....... . 238,0 669,000 182,000 3,000 153,000
Minneapolis 13,290,000 347,000 2,034,000 104,000 694,000
New Orleans 83,000 273,000 55,00
New York 851,000 275,000 713,000 38,000 245,000
Peoria ... 6.000 133,000 906.000  67.000 2,000
Philadelphia 59,000 179,000 100,000
St. Louls 911,000 473,000 583,000 24,000 180,000
Toledo 233,000 201,000 112,000 9,000 1,000
Toledo, afloat 70,000

Total ....36,412,000 6.755.000 9,066,000 504.000 3.240.000
Last year ...29,656,000 5.927.000 9,918,000 614.000 3.262.000

WHEAT AND FLOUR EXPORTS.
(Bradstreet’s.)

The quantity of wheat (including flour as wheat) exported
from United States and Canadian ports for the week ending

with Thursday compares as follows, in bushels:

Week ending— 19009. 1908. 1907.
January 7 . weeveee 3,765,036 6,804,273 4,073,110
January 14 3,210,822 5,412,867 2,636,460
January 21 3.058,219 4,418,213 3,328,255
January 28 .. 3,044,693 4,328,205 2,102,261
February 4 . 1,802,976 4,507,456 3,319,930
February 10 .. 2,070,754 4,037,680 2,500,139
February 18 2,273,560 3,291,064 2,932,491
February 25 2,041,591 4,244,832 2,857,420
March 4 2,679,977 2,953,908 2,251,303
March 11 2,289,847 2,395,902 2,080,034
March 18 1,864,013 2,763,021 1,878,614
March 25 2,035,715 2,293,964 2,707,566

CORN EXPORTS.
(Bradstreet’s.)

Week ending—e 1909. 1908. 1907.
January 7 i s 1,846,038 1.111,874 1,296,157
January 14.. 1,590,293 900,280 1,906,873
January 21 749,078 1.171.428 2,064,883
January 28 1,365.299 1,947,827 2,157,677
February 4 1,106,885 1.835,196 2,407,089
February 10 1,281,349 1,678,071 1,997,720
February 18 1,288.519 1,539,382 1.688,638
February 25 779,764 2,481,394 , 3,360,456
March 4 760,550 1.481,487 2,631,572
March 11 930,848 1.485,499 1,998,254
March 18 ...coiiiiiine e 803,252 383,649 2,508,786
March 25 S45.123 1,844,633
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MINNEAPOLIS WHEAT INSPECTION.

Wheat receipts at Minneapolis last week graded as follows,
by cars:

Mo. 1 hard 10
No. 1 northern 319
No. 2 northern 309
No. 3 .. 218
No. 4 19
Re]ected .
NO grade ..
Hard WINEET e
Macaroni 144
MIXEA s
Velvet chaff .
Total 1,190

DULUTH WHEAT STOCKS.
Wheat in store at the Hea.d of the Lakes on the 27th and a

year ago was as follows, in bushels:
1909. 1908.
No. 1 hard 544,674 40,393
No. 1 northern . *5,178,085 1,394,009
No. 2 northern 65,529 696,565
No. 3 .. 9,633 70,908
No. 4 43,974
16,260
No grade 51 1,883
Macaroni . 1,753,243 4,134,764
Special bin 1,022,602 2,460,642
6,490
10,294
37,887
BONAEU  cooiicieieieieeiee e 365,840 314,036
Total oo 9,439,657 9,231,105
*Inciudes 241,000 bushels afloat.
Coarse Grain.
1909. 1908.
326,876

1,386,232 918,855
Rye 23,086 28,313
Barley 1,037,394 485,945
Flaxseed 1,080,639 3,940,363

AVAILABLE STOCKS OF WHEAT AND CORN.

The stocks of wheat and corn at leading interior and sea-
board markets east of the Rocky Mountains and in Canada,
in transit from the west to the seaboard, and afloat on the

ocean, destined for Great Britain and Continental Europe, on
the dates named, were as follows:
W heat. Corn.
United States and Canada 43,546,000 6.755.000
Afloat on ocean, United Kingdom....... 32,000,000 3.015.000
Afloat on ocean, Continental Europe.. 22,752,000 2.413.000
Total, March 29, 1909 98.298.000 12,183,000
Previous week ... 100,528,000 12,110,000
Total, March 30, 1908----- 98.015.000 11,149,000
Total, April 1, 1907 96.392.000 20,073,000
Total, Apr|I2 1906 97.220.000 19,828,000
Total, April 3, 1905 79.567.000 19,726,000

WORLD’S WHEAT SHIPMENTS.

Export movement of flour and wheat from the different
countries for the weeks ending on the dates named was:

March 27, March 20, March 28,
1909. 1909. 1908.
America 1,792,000 2,192,000 2,368, 000
Russia ... 1,032,000 1,472,000 432,000
Danubian ports 288,000 320,000 120,000
India .o 24,000 e e
Argentina 3,512,000 4,848,000 6,248,000
Australia ... 1,592,000 2,480,000 440,000
Austria-Hungary 0,000 e e
Chili, NorthAfrica 24,000 16,000 408,000
Total 8.304.000 11,328,000 10,016,000
Corn.

America 1.121.000 593.000 684.000
Russia 753.000 788.000 577.000
Danubian ports 471.000 699.000 780.000
Argentina ... 16,000 8,000 24,000
Total 2,351,000 2,088,000 2,065,000

CROP YEAR RECEIPTS.
Receipts of wheat at Minneapolis and Duluth from September

1, 1908, to March 27, 1909, were as follows, with comparisons,
in bushels:
1908-9. 1907-8.
Minneapolis 64,045,620 49,489,878
Duluth 46,990,315 37,152,660
Total o 111,035,935 S6,642,538

“The Sack That
Stands The Strain’

BEMIS SACKS

ARE THE STANDARD
PACKAGES FOR FLOUR

HALLETT & COMPANY
Grain Commission

112 Chamber of Commerce

M inneapolis
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CANADIAN CROP SUMMARY.
The following crop summary on March 1 was made by Ware-
house Commissioner,Castle of Wlnnlpeg:

. i Acres. Yield. Bushels.
Manitoba gov. estimate........ . 2,850,640 17.2S 49,250,000
Saskatchewan estimate .... . 3,703,563 13.68 50,650,000
Alberta estimate, spring... 154,487 18.41 2,840,000
Alberta estimate, winter .. 104,330 22.98 2,390,000
Total ... 6,813,020 105,130,000
Less seed 14,000,000
91,130,000
March‘ 1, 1909—
Inspecte 57,909,000 M . .
Varieted ai 2050 MIll Buildings and Heavy Structures
Elevators west of Winn 12,511,000
In transit not inspecte 55,000
Allowance for bread 5,000,000
Total 76,475,000
Balance on farms.... 14,625,000
91,100,000
In store west of Winnipeg... 12,511,000

14,625,000

Yet to market X ,
Balance yet to forward ... 27,136,000 SAVE |NSURANCE

Of Alberta winter wheat 2,397,588 bushels has been inspected
to March 1, 1908, which is 431,112 bushels in excess of the
provincial government entire estimate.

CHICAGO CASH WHEAT. BY BUlLDlNG |N ElRE PROOF

March 25.—No. 2 red, $1.24% @1.25%; No. 3 red, $1.17%®
1.24; No. 2 hard, $1.17%@ 1.19% ; No. 3 Hard, $1.14@ 1.17; No. 1
northern, $1.18% @ 1.20% ; No. 2 northern, $1.16% @ 1.17% ; No. 3
spring, $1.12@1.17.
March 26.—No. 2 red, $1.24@1.24%; No. 3 red, $I-.20@ 1.23% ;
No. 2 hard, $1.17% @ 1.19%; No. 3 hard, $1.15@1.17; No. 1
gorth(;rn $1.19@1.20%; No. 2 northern, $1.16@1.19; No. 3 spring,
1.13@1.18
March 27—No. 2 red, $1.25@1.25%; No. 3 red, $1.24@1.24%;
No. 2 hard, $1.17% @1.20% ; No. 3 hard, $1.14@1.16; No. 1 north- A A ;
g;ﬂiw%-llggl-ﬂ%: No. 2 northern, $1.18@1.21; No. 3 spring, Write us for Designs and Estimates of Cost
. 0 . .
March 29.—No. 2 red, $1.25@1.27; No. 3 red, $1.22@1.25%;
No. 2 hard, $1.18@1.22; No. 3 hard, $1.15@1.19; No. 1 north-
ern, $1.20@1.21%; No. 2 northern, $1.17@1.19%; No. 3 spring,
$1.15@1.19.
March 30.—No. 2 red, $1.25% @1.28% ; No. 3 red, $1.18% @
1.26%; No. 2 hard, $1.18% @ 1.21%; No. 3 hard, $1.14@1.18%;
No. 1 northern, $1.19% @1.21% ; No. 2 northern, $1.16% @ 1.20% ;
No. 3 spring, ,$1.16@1.19.
March 31.—No. 2 red, $1.25@1.27%; No. 3 red, $1.18%@ 1.21% ;

Rorthern, 'S1.166 120, No. 8 Spring, SLio@1.15. o oo N2 The BARNETT & RECORD CO.
CHICAGO COARSE GRAIN.

arch; 25.—Cash corn, No. 3, 65%@66¢c; No. 3 yellow, 65% @ General ContraCtorS h MINNEAPOUS: MlNN

March;
65%c; No. 4, 64@64%¢.

March 64%c May, 66% @ 67c; July, 65%c; September, 65%c;
December, 58%c¢

Cash oats, No 3, 50%c; No. 3 white, 51%@54%c; No. 4
white, 49@52%0; standard, 53% @54%c.

May, 54%@54%c; July, 47%@47%c.

March 26.—Cash corn, No. 3 white, 66%@66%c; No. 3 yel-
low, 65%@65%0 No. 4, 64@65c.

March 65%c; May, 66%c; July, 65%@65%c; September,
65%c; December, 57%¥: Y P 7318

Cash oats, No. 2 white, 55c; No. 3 white, 52@54%c; No. 4

white, 49%@52%e; standard, 54%c. H -
May, 53%c; July, 46%c; September, 39%c. March Ticker MagaZIne
March 27.—Cash corn, No. 3, 65@65%c; No. 3 white, 66@

66%c; No. 3 yellow, 65@65%c; No. 4, 63%@64%c.

M h, 65%c; May, 65%c; July, 66%c; Sept ber, 66%c; - - -
December, 67thc, 0 oo S BEAEH SepTember, Bhme This number contains what is probably
i 0, . i 0, - - - -
stanaard " Baus 0 oaos V1t 51%@54c: No. 4 white, 50851%c; the most vital point in the Study of Tape
May, 54%¢c; July, 47@47%c; September, 39%c. - -
I_\/Ig)r,ch 202 Cash corn,ONol.)CB, eigme@r}sizc; No. 3 white, 65% @ Reading. It shows how this may be car-
R TPT A ALl S T St et 65%0 ried on at home, by those not actually

March, 65%c; ¥ 66%@66%c July, 66¢; September,
65%¢; December, 57%@57%¢c

Cash oats, No. 2 whlte 54%c: No. 3 white, 50@54c; No. 4 in touch with the stock ticker. Illustrations from the

white, 48@53c; stalndard, 54@54%¢. b tape are given, describing in detail the transactions
May, 54%c; July, 47%c; September, 39%c. .
March 30— Cash corn, No. 3 65% @ 66c; No. 3 white, 66%c; on the floor as they take place and their correspond-
No. 3 yellow, 66@66%c; No. 4, 63@65c. ing record on the tape.
Mayﬁ 66%c; July, ﬁs%@GS&fnc; September,h65%@6(g%c.
Cash oats, No. 3 white,. 51@54%c; No. 4 white, 50@52%c. i .
May, 54%c; July, 47%c; September, 39%@39%c. Other valuable articles are :
March 31.—Cash corn, No. 3, 65%@66%c;, No. 3 yellow, 66 i i
66%c. NO. 4 BE@65%e. 0@66% y @ Turning Points of the Market
hC 548%?“5250 2 white, 55c; No. 3 white, 52@54%c; No. 4 How Boston Speculates
white 6@52%¢. How an Amateur Trader Doubled His Capital
WINNIPEG CASH GRAIN. during the Recent Rise
March 25—No. 1 northern, $1.11%; No. 2 northern, $1.08; A Talk on Municipal Bonds
No. 3 northern, $1.06; No. 2 white oats, 41%c; barley, 54c; flax, by Arthur M. Harris of N. W. Harris & Co.
$1.30. The Insidious Tip

March 26.—No. 1 northern, $1.12%; No. 2 northern, $1.09;
No. 3 northern $1.07; No. 2 white oats, 41%c; barley, 54%c; How | Studied Securities

flax, $1. Some “ Dont's” for Traders

March 29—No. 1 northern, $1.13%; No. 2 northern, $1.10%;
Fllz%( 3${1§£E/L1ern $1.08%; No. 2 white oats, 41%c; barley, 54%c; The New Bond Rule
March 30.—No. 1 northern, $1.12%; No. 2 northern, $1.09%; Why Should Brokers be Allowed to Speculate ?
No. 3 northern, $1.07%; No. 2 white pats, 81%c; barley/ 54%c;
fla>'<v,I $l.t:;l4.31 No. 1 th $1.13%: No. 2 th $1.10% Also articles on “ Playing Panics,” Figuring Earn-
.Marc —No. northern, .13%; No. northern, .10%; i i e i i
No. 3 northern, $1.08%; No. 2 white oats, 41%c; barley, 54%c; ngs, Margins, etp. _You cannot get this information
flax, $1.35. in any other publication.

HIDE AND FUR MARKET.
Northwestern Hide & Fur Co., Minneapolis, March 29: TICKER PUBLISHING CO.

Nothing new has developed in the hide situation during the 368 U. S. Express Building, 2 Rector St.,, N. Y.
past Weelé. \r{_elry r1;ew Sa|ES have been dmadef_at the advanced
price, and while” the market is reported as firm, tanners are P H i
not ready buyers; in fact, very few of them arei in the market Herewith .f'nd 25¢. for which please send me the
att all, and those th,at are, are purchasing from actual neces- March 1909 Ticker.
sity.

Furs.—Reports from the London sales are not as yet in.
No material change is looked for, excepting in skunk,” which Name. ..o
are still declining.

Wool and pelt market remains Arm. The indications are
that the coming clip will be in good demand, providing the Address
tariff is not removed, which is not at all Ilkely
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COMMONS

4 COMPANY

MINNEAPOLIS, MINN.

Receivers and
Shippers of Grain
and Flaxseed

CHICAGO CORRESPONDENTS,
ARMOUR GRAIN CO.

J. L. McCAULL, President
R. A. DINSMORE, Vice-Prea.

S. J. McCAULL, Secretary
A. M. DINSMORE, Treasurer

The McCaull-Dinsmore Co.

GRAIN COMMISSION
MERCHANTS

015-18-177 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. Mitchell, V-Pres. H. F. Douglas, Treas. and Gen. Mgr.

Great Western
Llevator Company

MINNEAPOLIS, MINNESOTA.

Cargill Commission
Company

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

MARFIELD==TEARSE
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PIPER,JOHNSON & CASE

STOCKS, BONDS, GRAIN and PROVISIONS.

410 and 411 Chamber
of Commercii.

Up town Office
New York Life Arcade.

MINNEAPOLIS.
THOS. L. WANN, Mgr. St. Paul Office,
102 Pioneer Press Bldg.

! Members: New York Stock Exchange, Chicago Board of Trade,
New York Produce Exchange, Chicago Stock Exchange,
Minneapolis Chamber of Commerce, Duluth Board of Trade,
Winnipeg Grain Exchange.

AMES-BROOKS CO.

DULUTH, MINN.

THEAMES-BARNES CO.

NEW YORK CITY

THEZENITH GRAIN CO.
WINNIPEG. MAN.

SHIPPERS AND GENERAL OOMMISSION
MERCHANTS.

A. HUHN, President C. A. BROWN, Sec'y and Treas.
5 JOHN WASHBURN, Vice Prest. F. E. HUHN, Ass’t Sec'y

huhnElevator GO

MINNEAPOLIS, MINN.

i 1000.000 Bushels Capacity

00
I Capital $ 200,000 -
We make a specialty of furnishing any desired quality of mill-

il ing wheat that our experience teaches us can be manufactured into
flour profitably. We solicit your correspondence.

NONE BETTER MADE!

PERSIAN BOND
White and Colored.
For Your Business Stationery,

SNOW FLAKE LINEN LEDGER

For Loose Leaf Ledgers.

McClellan paper company
MINNEAPOLIS

«<Ss NOYES

(INCORPORATED)

GRAIN COMMISSION.

Offices:
MINNEAPOLIS
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DULUTH

............................. MINNESOTA



Frank Kell, Prest. M. Lasker, V -Prest  T. P. Duncan, Sec-Treas

The Wichita Mill and Elevator Co.,
WICHITA FALLS, TEXAS,
MANUTACTURERS OE

Hgh Grade Flour for Domestic and Export Trade

Extra High Patent—
Belle of Wichita,
Texan Beauty.

Special-Violet.

tent—
Wicﬁlata High Pat-
ent, Monogram,
Althea, Japoénica,
Wedding Bells,
White Rose.

Second Patent—
Princess, Crescent.

Extra Fancy-
Bonanza.

ELEVATORS

CAPACITY
800 Barrels Flour

Jolly, lowa Park,
Harrold, = Oklaunion,
Wichita Falls,
Muenster andRhome,
Texas.

Use Robinson’s Code,

Cable Address,
“ Wichita,”

A NORTHWESTERN PRODUCT FOR THE NORTHWEST

You Get Wnat the World Can-
A not Excel When You Buy

m M km U “cowham’

t( P f|f||_t>o fSYSTEM brands
W

Every barrel guaranteed
absolutely uniform, and
of the highest quality.

Northwestern States Portland Cement Co.
Annual Capacity 1,500.000 Barrels)

Works and Sales Orfice
Mason City, lowa.

Minneapolis Office:
515-16-17 Andrus Building
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N TO THE SHIPPER: N

WHEN YOU CONSIGN GRAIN
AND LIVESTOCK USE THE SAME

JUDGMENT AS WHEN YOU
PLACE INSURANCE. CHOOSE A
GOOD COMPANY. TRY THE

VAN OUSEN-HARRINGTON CO.
— MINNEAPOLIS—DULUTH—
n SOUTH ST. PAUL n

John H. Wrenn 4 Company

THE ROOKERY, 225 La Salle st.
CHICAGO

STOCKS, BONDS, GRAIN, PROVISIONS,
COFFEE AND COTTON

PRIVATE WIRES



CHARLES SINCERE (SL CO. Established 1895,
GRAINS STOCKS ! JOHN DICKINSON < CO.

i 5 Board of Trade Building, Chicago. < 42 Broadway, New York.

Suite 425, 205 La Salle Street, Chicago STOCKS, GRAIN, PROVISIONS

: : Mfmrfrc!l Chicago Board of Trade
Send for Our Valuable Hints on Speculation. st N. Y. Consolidated Stock Exchange

Tels: Randolph 2480-2481-2482.  Automatic 7256. Direct Private Wires East.
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USE OUR

Ground Linseed Cake

(OIL 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 u 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
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