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1865 UNION BANK OF CANADA QUEBEC
Capital Authorized, $4,000,000.00 — Capital Paid up, $3,200,000.00 —  Rest, $1,800,000.00

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

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

H. B. Shaw, Supt W . branches, W innipeg; F. W . 
S. Crispo, W estern Inspector; H. Veasey, A sst. Inspector; 
P. Vibert, A sst. Inspector; J. S. Hiam, Asst. Inspector. 

Advisory Committee, Toronto Branch.
Geo. H. Hees, Esq., Thom as Kinnear, Esq.

Branches and Agencies.
Quebec.— Dalhousie Station, Montreal, Quebec, St. 

Louis St., Quebec, St. Polycarpe.
Ontario.—Alexandria, Barrie, Carlton Place, C ooks- 

town, Crysler, Englehart, Erin, Fenwick, F ort W illiam , 
H aileybury, H astings, Hillsburg, Jasper, K em ptville, K in- 
burn, Kingsville, Leam ington, Manoticlc, M elbourne, 
M errickville, M etcalf, Mount Brydges, N ewboro, New 
Liskeard, N orth Gower, N orwood, Osgoode Station, O t­
tawa, Ottawa (M arket B ranch), Pakenham , Plantagenet, 
Portland. Roseneath, Shelburne, Sm ith’ s Falls, Smith- 
ville, Stittsville, Sydenham , Thornton, Toronto, W ark- 
worth, W heatley, W iarton, W inchester.

M anitoba.— Baldur, Birtle, Boissevain, Brandon, Car- 
berry, Carman, Crystal City, Cypress River, Dauphin, 
Deloraine, Glenboro, H am iota, H artney, Holland, K il- 
larney, Manitou, Melita, M innedosa, M into, Morden, 
Neepawa, Ninga, Rapid City, Roblin, Russel, Shoal Lake, 
Souris, Strathclair, Virden, W askada, W awanesa, W ell- 
wood, W innipeg, W innipeg (N. E. Br.). W innipeg (Sar­
gent, Ave. B r.), W innipeg (L ogan Ave. B r.).

Saskatchew an.—Areola, Asquith. Carlvle, Craik Cupar
Esterhazy, Fillmore, Humboldt, Indian Head, Lang L ani- 
gan, Lem berg, Lum sden, Maple Creek, Maryfield,’ M ile­
stone, M oose Jaw, M oosomin, Outlook, Oxbow, Pense 
Perdue, Qu’Appelle, Regina, Rocanville, Saskatoon, Saska­
toon (W est End B ranch), Scott, Sintaluta, Strassburg, 
Swift Current, Theodore. W apella, W eyburn W ilkie ' 
W indthorst, W olseley, Yorkton, Zealandia'.

A lberta.— Airdrie, Blairmore, Bowden, Calgary, Card- 
ston, Carstairs, Claresholm, Cochrane, Cowley, Didsbury 
Edmonton, Ft. Saskatchewan, Frank, High River. Innis- 
fail, Lacom be, Langdon, Lethbridge, M acleod, M edicine 
Hat, Okotoks, P incher Creek, Strathm ore.

British Colum bia.— Prince Rupert, Vancouver.
A gents and correspondents at all im portant centers In 

Great Britian and the United States.

WESTERN BONDS.
F U T U R E  BOND E L E C T I O N S .

Apri l  17.— Sioux Falls, S. D., school district, $4,000 building 
bonds.

A p r i l  17.—W illiston, N. D „ School D istrict No. 1, $22,000 
school bonds.

A pri l  20.—W atertow n, S. D., school district, $30,000 building 
bonds.

A pri l  20.— M itchell S. D., $50,000 sew erage bonds.
Apri l  20.—W atertow n, S. D., $15,000 city  hall bonds.
Apri l  20.— Faulkton, S. D., $15,000 w aterw orks bonds.
A p r i l  20.— Madison, S. D., $25,000 electric light plant bonds.
Apri l  23.— Portland, Ore., $2,000,000 bridge bonds.
A p r i l  24.—Aberdeen, W ash., school district, $80,000 building 

bonds.
Apri l  26.—Nevada, la., $20,000 sewer bonds.
A pri l  26.— Beltram i county. Minn. (P . O. B em idji), School 

D istrict No. 112, $15,000 building bonds.
A p r i l  26.—Red W ing, Minn., $70,000 w ater extension and 

sew er system  bonds.
A p r i l  26.—Red W ing, Minn., school district, $50,000 building 

bonds.
Apri l  27.—Mangum, Okla., school d istrict,. $80,000 school 

bonds.
A p r i l  27.—Lawton, Okla., $100,000 w ater extension bonds.
May 3.— Hankinson, N. D., Brightw ood Independent School 

D istrict No. 1, $12,000 refunding bonds.
M a y  4.— Kansas City, Kan., $1,500,000 w aterw orks im prove­

m ent bonds.
May 4.—Omaha, Neb., $6,500,000 w aterw orks bonds. 

F U T U R E  BOND SALES.
A p r i l  17.— Conde, S. D., Independent School D istrict No. 32, 

$10,000 building bonds; not exceeding 6 per cent.; 20 year; ce r ­
tified check $500. H. J. Hall, clerk.

A p r i l  19.— Baker City, Ore., $52,585 w aterw orks bonds; 5 
per cent.; 20 year; certified check  $2,500. Jam es H. N ichols, 
city  auditor.

A p r i l  20.—P ort Orchard, W ash., School D istrict No. 46, $1,000 
school bonds. County treasurer.

A p r i l  20.—Alam eda, Man., School D istrict No. 330. $14,000 
school debentures; 20 year. E. B. Truscott, secretary-treas- 
urer.

A pri l  22.—P ort Orchard, W ash., School D istrict No. 11, $1,750 
school bonds. County treasurer.

Apri l  22.— Stony M ountain, Man., School D istrict No. 294, 
$7,000 building debentures; 6 per cent..; 10 year, average. Arch. 
Saunders, secretary-treasurer.

Apri l  24.—Lew is County, W ash.. (P . O. Chehalis), School 
D istrict No. 3, $40,000 high school bonds; not exceeding 5 per 
cent.; 10-20 year, optional; certified check $300. P. Sum mersett, 
county treasurer.

Apri l  25.— Idaho state (P. O. B oise), $430,250 state bonds; 4 
per cent.; 10-20 year, optional; certified check 5 per cent. C. A. 
Hastings, state treasurer.

A pri l  25.-—M yrtle Point, Ore., $22,000 w aterw orks bonds; de­
nom ination $1,000; 5 per cent.; 30 year; certified check $500.
I. E. Rose, c ity  recorder.

A p r i l  26.—M ontana state (P. O. H elena), $500,000 capital im ­
provem ent bonds; not to exceed 5 per cent.; 15-30 year, optional, 
certified check 1 per cent. Geo. A. Erwin, clerk of the state 
board o f exam iners.

A pri l  26.—Y ellow stone county, Mont. (P. O. H ardin), School 
D istrict No. 17, $7,000 building bonds; not exceeding 6 per 
cent.; 10-20 year, optional; certified check  5 per cent. J. H. 
K ifer, district clerk.

A p r i l  26.— Albany, Ore., School D istrict No. 5, $50,000 high 
school bonds; 4% per cent.; 10-20 year, optional. J. L. T om lin ­
son, district clerk.

Apri l  27.— Payette, Idaho, School D istrict No. 18, $6,000 school 
bonds. Bids received at the First National bank.

A pri l  30.— Sandstone, Minn., school district, $25,000 building 
bonds; not to exceed 4% per cent.; 13 year, average; certified 
check 5 per cent. A lex Kelley, clerk.

May 1.— P rovince o f M anitoba, (P. O. W innipeg). $262,000 
judicial debentures; 4 per cent. Hugh Arm strong, provincial 
treasurer.

May 1.—Helena, M ont., $600,000 w ater and $70,000 sewer

bonds; denom ination $1,000; 5 per cent.; 15 year, average; certi­
fied check $11,000. J. A. M attson, city  clerk.

M a y  1.—W atson, Sask., $2,000 debentures; 6 per cent • 15 
year. W . T. Smart, secretary-treasurer.

M a y  3.— M innesota State, (P . O. St. P aul), $1,575,000 prison 
certificates; not to exceed 4% per cent.; 7 year, average- certi­
fied check 2 per cent. State board of control.

M a y  3.— M innesota State, (P. O. St. P aul), $560,000 prison 
certificates; denom ination not less than $500; not exceeding 4 
per cent.; 5 year, average; certified check 2 per cent State 
board of control.

M a y  3.— Hartney, Man., $5,000 municipal bonds; 20 years. T. 
B. W oodhull, secretary-treasurer.

M ay 4.— Mesaba, Minn., $15,000 road and bridge bonds; d e ­
nom ination $5,000; 5% per cen t .; 10 year, average; certified 
check $500. 'Wm. Mudge, chairm an board o f supervisors.

M a y  4.— Kennard, Neb., $7,500 w ater bonds; denom ination 
$o00; o per cent.; 5-20 year, optional, certified check $200. Geo 
M enking, town clerk.

M a y  15.— Granum, Alta., $2,000 debentures; 6 per cent.- 10 
year. C. E. Cameron, secretary-treasurer.

M a y  15. Nashwauk, Minn., $25,000 bonds; denom ination $1,- 
2o0; not to exceed 6 per cent,.; 10% year, average; certified 
check $1,000. John L. Shellman, village recorder.

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

Shepard, town clerk.
Nampa, Idaho.— $100,000 paving bonds; 8% ; 1-5 year. C hair­

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

years. M. H. Bretz, city  clerk.
H ovland Township, M inn.— $10,000 road and bridge bonds; 6 

per cent.; 8-year (average). Town clerk.
Fowler, Colo.— $15,000 w aterw orks bonds; denom inations $500; 

6 per cent.; 10-15 year, optional. City clerk.
W ym ore, N ebr.—$30,000 refunding bonds; 4 per cent.- 10-20 

year, optional. G. T. Stephenson, city  treasurer.
Boissevain, Man.— $7,000 electric light debentures; 5 per 

cen t.; 30 year. G. C. Smith, secretary-treasurer.
Melville, Sask.— $6,000 sidewalk, street and fire apparatus 

deoentures; 15 year. H. D. W ilson, secretary-treasurer.
Sharon Springs, K an .— $10,000 w aterw orks bonds; not ex ­

ceeding 6 per cent.; 20 year. H arry W heeler, city clerk.
Sterling, Colo., North Sterling Irrigation D istrict.— $2,080 000 

drainage bonds; 6 per cent.; 11-20 year (serial). Secretary. ’
Ludden, N. D .— $2,500 village bonds; denom ination $500 and 

$1,000; 5 per cent.; 10 year, average. J. H. W isenor, village 
clerk.

BOND NOTES.
Echo, Minn.— The $6,000 bond issue was voted down ab a re ­

cent election.
Lindsborg, Kan.— On M arch 24 the state purchased at par 

the $8,000 city bonds.
Independence, K ans.— The state was awarded on M arch 24 

the $13,708 city bonds.
W estern, N eb.— An election is proposed to vote on issuing 

$10,000 waterw orks bonds.
W atertow n, W is .— Bonds to the am ount of $11,000 have been 

voted for sewer construction.
Mahnomen, Minn.—A  recent election authorized bonds for 

the installation o f electric lights.
New R ockford, N. D., School D istrict.—A t a recent election it 

was decided to issue school bonds.
Kingm an, Kans.. School D istrict.— The state purchased 

M arch 24 the $8,000 building bonds. on

Claresholm, A lta .—Messrs. N ay & Janies, Regina, recently

E D W I N  W H I T E  C& C O .
G overnm ent R f t l V n Q  Railroad  
Municipal U U l l  U u  Corporation  

C O M M E R C IA L  P A P E R .
State Savings Bank Bldg.. S T . P A U L , MINN.

Exclusive Correspondents of Spencer Trask & Co , New York
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The FIRST NATIONAL BANK ST„ ™ N'
C apital $1,000,000.00 Surplus $1,000,000.00

O f f i c e r s : E. H. Bailey, Prest. E. N. Saunders, Vice Prest. Wm. A. Miller, Vice Prest. F'. A. Nienhauser, Cash. O  M. Nelson. Asst. Cash. 
D IR E C T O R S 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. 

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

purchased from  this m unicipality an issue of $70,000 5 per cent., 
20 year w aterw orks debentures.

W inlock, W ash.— No bids were received on M arch 31 for the 
$15,000 6 per cent, waterw orks bonds.

Albert Lea, M inn.— The proposition of issuing $26,000 sewer 
bonds was carried by a large m ajority.

W athena, K ans.— The question of issuing $7,000 electric light 
bonds will soon be subm itted to the voters.

Lexington, Neb.— The $16,000 5 per cent, sewer bonds have 
been taken by Spitzer & Co., Toledo, at par.

Steele, N. D., School D istrict.—A bond issue for $1,200 was 
voted for the erection o f two school buildings.

Melrose, la., School D istrict.— A recent election authorized 
the issuance and sale o f $12,000 building bonds.

Eskridge, Kans., School D istrict No. 63.— The state was 
awarded the $18,000 building bonds on M arch 25.

Idaho Falls, Idaho, P rogressive Irrigation D istrict.— The bond 
election resulted in favor of issuing $35,000 bonds.

Monte V ista, Colo.— An election will be held this m onth to 
vote on issuing sewer bonds to the sum of $12,000.

La Grande, Ore., School D istrict.—An election M arch 27 
defeated the issuance of $25,000 high school bonds.

Parma, Idaho.—A t an election held on M arch 15 it was voted 
to issue $12,000 waterw orks bonds in the near future.

M otley, Minn., School D istrict.—A recent election authorized 
bonds to the am ount of $11,000 for building purposes.'

Osage City, K ans.— The city  council is considering the ques­
tion of issuing $85,000 5 per cent, w aterw orks bonds.

Johnson Creek, W is .—Bonds to the sum o f $14,000 have been 
voted for the construction of a system  of waterworks.

Carl Junction, K ans.— The proposition of issuing $9,000 
w aterw orks bonds will soon be subm itted to the voters.

Fernie, B. C., School D istrict.— Bonds to the sum of $15,000 
have been voted for the com pletion of the school house.

South Omaha, N eb.— This city will sell $59,000 refunding, $61,- 
000 paving and $20,000 Are house bonds during this year.

Litchfield, N eb.—No sale w as made of the $10,500 5 per cent., 
5-20 year, optional, w aterw orks bonds, offered on April 1.

Arapahoe, N eb.—An ordinance has been passed by the city 
council authorizing the issuance of $6,000 light plant bonds.

Des M oines, la .—Bonds to the am ount of $25.000 have been 
voted by the city  council for. the erection of m arkethouses.

Broken Bow, Neb., School D istrict.—An election will be held 
in this district to vote on issuing $40,000 high school bonds.

W ealthw ood, M inn.— This town is contem plating a $6.500 bond 
issue for the purpose of taking up the floating indebtedness.

New Rippey, la., (P . O. R ippey).—W aterw orks bonds to the 
sum of $7,000 were authorized at an election held on M arch 29.

Green Bay, W is .— The city  council is considering the question 
of issuing $145,000 i y2 per cent., 15-29 year, serial, school bonds.

Pom eroy, W ash.—This town will soon decide whether or not 
to issue bonds to the am ount of $20,000 for which to buy piping.

M inneapolis, Minn., School D istrict.— The State Legislature 
has authorized an issue of $1,000,000 bonds for new school build­
ings.

N orton County, Kans., (P. O. N orton), School D istrict No. 22. 
— On M arch 24 this district sold to the state an issue of $4,000 
bonds.

Robson, S'ask., School D istrict.— G. A. Stimson & Co., T oron ­
to, has been awarded the $1,200 6% per cent., 20 year deben­
tures.

W ard  County, N. D., (P. O. M inot).— The county com m is­
sioners will soon offer for  sale an issue of $35,000 seed grain 
bonds.

Lisbon, N. D.—An ordinance passed the town council on 
March 12 authorizing the issuance of $18,000 4 per cent, funding 
bonds.

W ichita, K ans.—An election will be held in this city to vote 
on the question of issuing m arkethouse bonds to the sum of 
$150,000.

Delphos, K ans.—An election will be held in this city to vote 
on the proposition of issuing w aterw orks bonds to thé am ount 
of $30,000.

Spiro, Okla.— The town council has been petitioned to call an 
election to vote on issuing $40,000 w aterw orks and electric 
light bonds.

Lehigh, Okla.—An election held M arch 16 authorized $42,500 
w aterworks, $12,500 electric light and $10,000 street im prove­
m ent bonds.

W hiting, la .—A n election is proposed to vote on issuing 
bonds to the sum of $10,000 for tlje construction of a system  of 
waterworks.

M ason City, la ., School D istrict.— This city  recently sold to 
C. H. M cNider, at par, an issue of $60,000 4 per cent., 10 year 
school bonds.

Beltram i County, Minn., (P. O. Spooner), School D istrict.— 
The state recently purchased the school building bonds to the 
sum of $25,000.

Fargo, N. D.— B y an overwhelm ing m ajority  the people voted 
in favor of issuing $100,000 bonds for the installation of a 
filtration plant.

Lowden, la., Independent School D istrict.—The proposition 
of bonding the district to the sum of $15,000 carried at a recent 
special election.

Asquith, Sask.—The $12,600 town hall, fire apparatus and 
recreation grounds debentures have been awarded to H owkey, 
Somerville & Co.

Crescent H eights, A lta., School D istrict No. 1768.— Toole, 
P eat & Co., Calgary, recently purchased the $9,000 6 per cent, 
building debentures.

Plankinton, S. D.— The city  council has negotiated the sale 
o f $8,000 .bonds, the proceeds to be used in the construction of 
a  sewerage system.

Cranbrook, B. C., School D istrict.— The Im perial Bank of 
Canada was the successful bidder for the $35,000 5 per cent., 20 
year school debentures.

L a Crosse, W is .— The $75,000 park and $85,000 sewer bonds 
have been sold at a prem ium  of $925 to the Harris Trust & 
Savings bank, Chicago.

Chelton, Sask., School D istrict.— H. O’H ara & Co., Toronto, 
has purchased from  this m unicipality an issue of $1,200 6 per 
cent., 10 year debentures.

Kearney, N eb.— The $100,000 5 per cent.:, 5-15 year, optional, 
w aterw orks bonds have not been disposed of, ow ing to a ques­
tion regarding registration.

Elm wood, Neb., School D istrict.—A  vote will be taken this 
spring to decide whether or not to issue $16,000 bonds for the 
erection of a school building.

Missoula, M ont., School D istrict.— The citizens residing in 
this district are discussing the advisability o f issuing bonds for 
the erection of a school house.

Oelwein, la .—An election will soon be held -in this town to 
vote on issuing bonds for the construction of a city hall. The 
building will cost about $20,000.

Jackson County, Minn., (P . O. Jackson ).— The county com ­
m issioners have authorized $7,000 5 per cent, bonds for  the con ­
struction of Judicial D itch No. 2.

A nam oose, la .—W ells, D ickey & Co., M inneapolis, was re ­
cently awarded the $30,000 w aterw orks bonds, paying a prem ium  
of $600-102, a basis of 4.76 per cent.

W orthington, Minn., School D istrict.—A  special election will 
be held in this district to vote on .issuing $20,000 bonds for  the 
construction of a new school building.

H ettinger County, N. D., (P. O. M ott).— The $14,000 20 year 
funding bonds, offered at any time, have been disposed of. The 
Security Investm ent Co., M ott, is the purchaser.

Nowata. Okla.— J. A. Burns, N owata, was awarded on M arch 
31 the $45,000 5 per cent.. 20 year w ater and sewer bondé at a 
prem ium  of $930-102.066, a basis of 4.837 per cent.

Birtle, Man.— The $3,000 6 per cent., 20 year town hall, and 
$5,000 4 per cent, telephone extension debentures have been sold 
to the Dom inion Securities Corporation, Toronto.

Grady County, Okla.. (P. O. C hickasha).— The county com ­
m issioners have called an election to decide w hether or not to 
issue bonds to the sum of $60,000 for bridge purposes.

Virginia, Minn., School D istrict.—A  special election will be 
held in this district for the purpose o f subm itting to the voters 
the question of issuing\$125,000 high school building bonds.

Aberdeen, S. D., School D istrict.—The board of education 
has passed a resolution asking the m ayor to call an election to 
vote on issuing $11,000 refunding and $25,000 building bonds.

[Continued on Page 18J

S T A T E M E N T  OF T H E  U N I T E D  S T A T E S  T R E A S U R Y .
Cash in the T re as u ry  on Apri l  10.

In Divisions of Issue and Redemption.
Reserve Fund—

Gold coin and bullion in division of r e d em p tion ....
Trust Funds—-,

Held for the redem ption of the notes and certifi­
cates for which they are respectively pledged.

Division of Redemption.
Gold c o in ................................................................................. .
Silver dollars.................................. ................... ......................
Silver dollars of 1890............................................................

$150,000,000

$845,575,869
482,766,000

4,376,000

$1,332,717,869
Division of Issue.-

Gold certificates outstanding............................................ $845,575,869
Silver certificates outstanding........................................  482,766,000
Treasury notes outstanding...............................    4,376,000

General Fund.
Gold coin and bu llion ................................
Gold certificates............................................
Standard silver dollars..............................
Silver certificates........................................
Silver bullion................................................
United States n otes ....................................
Treasury notes of 1890..............................
National bank n otes ..............................
Subsidiary silver co in ................................
Fractional cu rren cy ....................................
M inor c o in .....................................................

$1,332,717,869

$43,711,098.98
46.492.660.00

9.476.789.00
6.614.632.00 
4,279,733.59
7.242.381.00 

11,301.00
20.487.949.00 
26,307,376.94

111.53
2,796,623.08

$167,420,656.12* * *
In National bank depositaries—

To credit of the Treasurer of the
United S ta tes........................................ $56,5S6,341.94

To credit o f disbursing o f f i c e r s . . . . . .  13,757,454.67
$70,343,796.61

In Treasury o f Philippines—
To credit of the Treas. .$2.111,906.63 
To credit o f disb. officers 1,594,106.79

----------------------- 3,706,013.42
A w aiting reim bursem ent—

Bonds and interest p a id ........................ 135,317.24
-----------------------  74,185,127.27

$241,605,783.39
$23:036.394.82 

10,663,844.59 
69,527,655.97
4.139.652.69
2.134.719.70

-----------  109,502.267.77

Liabilities—
National bank 5 per cent, fu n d ........
Outstanding checks and w arran ts..
Disbursing officers’ ba lances..............
Postoffice department accou n t..........
M iscellaneous item s................................

.$132,103.515.62Available cash balance
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BANK OF OTTAWA
Established 1874

Ca p it a l  (Authorized)................... $5,000,000.00
Ca p it a l  (Paid up).........................  3,000,000.00
R est  a n d  U n d iv id e d  P r o f it s —  3,405,991.00
W I N N I P E G  B R A N C H

Agents in every Banking Town in Canada, and 
correspondents throughout the world.

This Bank transacts every description of bank­
ing business.

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

FIR ST N A T IO N A L  B A N K
C rooK ston , M inn .

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

Established 1882.
T h e  P ly m o u th  C lothing H o u se

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

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

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

C O M P L E T E  W I N T E R  O U T F I T S
For Men, Women and Children

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

“ Plymouth Corner,”  Sixth and Nicollet, Minneapolis

U N I O N  I N V E S T M E N T  C O M P A N Y
F. H. vVELLCOME, President. _  _ .  _ _ _ «  i tw  t\ t t
i! w  d t p  iTr  ,^s'e o'. '&  Treas" Bank o f  Commerce Building, M I N N E A P O L I S  l is t s  o n  a p p l i c a t i o n .

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

Barnes Brothers
Farm

Mortgages

Minneapolis, M innesota

Corn
Exchange
Bank
Building

Chicago

Ground Floor

196
La Salle 
Street

VonFrantzius&Co
M E M B E R S

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

STOCKS BONDS GRAIN

Invest  Your Savings
BY MAIL
5 ?, Certificates 

°  Of Deposit— 
For any amount.

6 0/ Safe Farm & 
f °  City($500up> 
First Mortgages
Of Shares ($172 ) 

of Company’s 
Capital Stock.

City, County and Public Service Bonds.
All above sold for cash or on monthly payments. 

Write for lists. Brokers write us.
The Savings Loan and Trust Co. 

M INOT, N O R T H  D A K O T A

JOSEPH ROACH, Presidente r n  iu ja o u , r-resiuenr ROBERT E. BARRON, Cashier ^  -my
Capital $ 5 0 ,0 0 0 .0 0  Surplus. $ 2 5 ,0 0 0 .0 0  0  tt INCt

The Second National Bank
M IN O T, N ORTH  D A K O T A

is offered investors in the best farm 
loans obtainable in Ward and Bottin­

eau Counties. These loans range from $500 upwards 
and are available for large and small investors.

This is the oldest and largest bank in this section. 
We know values and moral hazards thoroughly and 
our facilities offer every safeguard for the most con­
servative investor.

GOLD-STABECK LAND *  CREDIT CO.
F. O. GOLD, President 
C. O. R. STABECK, Vice-Prest. 
H. N. STABECK, Secretary 
P. O. HEIDE, Treasurer

Capital and Surplus - $ 2 0 0 ,0 0 0 .0 0
217 Palace Building - MINNEAPOLIS PH O N ES T R I  S T A T E  3316 

N . W . N IC . 783

FA RM  LO ANS, C O M M ER C IA L PA PER AND O T H ER  HIGH CLASS IN V E ST M E N T S

Central Trust C om p an y of Illinois
152 M O N R O E  S T R E E T . C H IC A G O

Capital and Surplus $2,500,000 Deposits $17,000,000
O F F IC E R S

Charles G. Dawes, President William R. Dawes, Cashier
W. Irving Osborne, / . _ „  r n
A. Uhrlaub, -Vice-Presidents A lbert G. Mang, Secretary bKIiiiiE*h /E. F. Mack Malcolm McDowell. Ass’t Sec’y W illiam W. Gates, A sst Cashieis

A ccounts o f  Banks and B an k ers R ec e iv e d  Upon L ib era l T erm s
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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:
R o b e r t  C. P r u y n ,

President. 
Gr a n g e  Sa r d ,

Vice-Prest. 
J a m e s  H. P e r k in s ,

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

Cashier,
W a l t e r  W .B a t c h e l d e r  

Asst. Cashier. 
J a c o b  H. H e r z o g ,

Asst. Cashier.
We make a specialty of 
collecting Grain Drafts.

This Company maintains offices at different points, 
thereby being able to select the choicest first 
mortgage securities from a large number of ap­
plications. When you invest your funds through 
us, you have the assurance of an established firm 
with a long record of successful business exper­
ience.
Please write for our booklet F and descriptive 
list of securities.

Established 1883

E. J. L A N D E R  & CO.
Security B ank Building, Minneapolis.

Grand Forks, N. D.

TH E A M E R I C A N  EXCHANGE NATI ONAL BANK
D U L U T H ,  M I N N .  (Established 1879)

Capital $500,000 Surplus and Undivided Profits (earned) $900,000 Deposits $6,500,000
OFFICERS:—HAMILTON M. PEYTON, President CHESTER A. CONGDON, Vice President

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

$  1 7 5 , 0 0 0  
City o f St. Paul, Minnesota,

Four Per Cent Bonds

$75,000 4%  Sewer Bonds
Dated November 1st, 1908. Due October 31st, 1938. 

Interest payable March 1st and Septembar 1st.

$50,000 4%  High School Bonds 
$50,000 4 %  Graded School Bonds

Dated March Is*, 1909. Due March 1st, 1939.
Interest payable March 1st and September 1st.

Legal for New York Savings Banks

Price 105,1, and interest, yielding about 3 .7 2 %
Subject to sale or advance in price.

L e e , H ig g in s o n  &  C o .

44 State Street  
Boston

The Rookery

C H I C A G O  4 3 E Ne’„a YÔ,Pk'ace

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

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

Security Bank Building 
Correspondence Invited

T H E  DOM INION B AN K
Head Office: Toronto, Ont.

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

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

Undivided Profits 5,200,000

Over Seventy Branches throughout Canada.

Collections in Western Canada 
given prompt attention.

WINNIPEG BRANCH
F. L. PATTON, DUDLEY DAWSON,

Manager Ass’t Manager

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

THE MERCHANTS NATIONAL BANK OF PHILADELPHIA

F. W . AYER, President THOMAS W . ANDREW, Cashier 
W M . A. LAW , Vice Prest. W . P. BARROWS, Ass’t Cashier C a p i t a l ,  S u r p l u s  a n d  P r o f i t s ,  $ 1 , 8 7 0 , 0 0 0
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SATURDAY, APRIL 17, 1909.

The Manipulation in Wheat.
There will probably be little surprise that a 

serious complaint lias arisen because of the man­
ipulation in the Chicago wheat market and that 
some effort will be made toward having trading 
in grain futures abolished. In fact, this has been 
expected for some time and the probability of it 
lias been suggested, and the attention of the direc­
tors of the Board of Trade called to the menace 
of market manipulation. A Pittsburg baker has 
become the champion of the consumer, and this 
week sent the following telegram to Secretary q/f 
State Knox: /

“ The manipulation and selling of futures on 
wheat and other food products on margin should 
have the immediate attention of Congress in order 
that it may be prohibited by law, thereby relieving 
the burden of the wage earners."

Telegrams were also sent to members of the 
Master Bakers association asking their co-opera­
tion in the movement.

Mr. Patten very naturally takes the position that, 
as he is a grain merchant and a broker, he is acting 
well within his rights when he buys millions of 
bushels of wheat—bofh actual wheat and futures — 
and holds for higher prices. He disclaims manipu­
lation. To the former assertion, there will be found 
people to take sides for and against him. The 
latter statement, that there is no manipulation, he 
cannot expect to be taken seriously. But the ques­
tion, Has any dealer the right to buy sufficient 
grain in the pit to control the market, is one that 
probably never will be settled one way in the mind 
of the public nor of the grain trade. The questions 
involved, are, Are the legitimate purposes of grain 
exchanges subverted by so doing; is the vast ma­
chinery of the grain exchanges being used for some­
thing it was not intended for, and against business 
interests? The Commercial West replies, Yes, to 
both questions.

Great central markets with grain exchanges and 
with facilities for trading in futures are not only

desirable but necessary and they result in good to 
the grain trade and to the farmer. The Commercial 
Yv est firmly believes that but for trading in futures 
the farmer would oiten lie compelled to sell his crop 
at a much lower average price than he gets under 
the present system. On the other hand, it is pos­
sible for the system of futures to be misused, and 
this cannot be done without infringing upon the 
rights of some interests. The farmer certainly will 
not complain about market manipulation when it 
is upward. Neither will the farmer's friend, the 
Department of Agriculture. Yet when one inter­
est profits by manipulation there are other in- 
teiests that suffer; when the price of wheat is ab­
normally advanced, the consumer is injured just 
as much and more than the farmer is benefited. At 
the present time comparatively little benefit is de­
rived from the high price of wheat by the farmer, 
as the crop lias already been marketed closer than 
ever before. The consumer is feeling the high 
Price of. flour severely. Market manipulation, how­
ever, hits other interests than the producer and 
the consumer. I lie milling business is demoralized 
and the elevator business seriously handicapped.

If the speculator should confine his operations 
to the actual wheat, it is not probable that there 
would ever be a complaint from any source. Gen­
erally speaking, lie would have the same right to 
buy wheat that would lie accorded him to buy pota­
toes or real estate. In buying the actual wheat, he 
would not be using the machinery of the grain 
exchanges which is designed for some other pur­
pose than that of speculative deals. But this would 
require too much money, while the expense inci­
dent to it would be too great to appeal to any 
speculator. In any big speculative transaction the 
amount of actual wheat taken is merely incidental 
to the deal. The actual wheat is not wanted nor is 
it ever taken unless to help along the bigger trans­
actions in the futures.

It is not probable that anything will come of 
the effort to interfere with Mr. Patten’s game or to 
check future trading, for the reason that the man­
ipulation is on the bull side. Yet manipulation on

gigantic scale is a menace to the very existence 
of the grain exchanges of the country. Some time 
conditions will favor a prolonged bear campaign. 
The bears will argue that they have the same right 
to sell wheat short, as a bull has to buy what he 
knows cannot be delivered. But the farmei and 
the Department of Agriculture will take a different 
view, with the result that trading in grain futures 
will be prohibited or made impracticable. The leg­
islation against cotton exchanges in several states 
of the South should be sufficient notice to the di­
rectors of grain exchanges that it is time to awake 
to the menace of market manipulation.

A Bias in the Department of Agriculture.
I here seems to be some conflict, in sentiment, at 

least, between the Department of Agriculture and 
the Department of Commerce and Labor, at Wash­
ington. I here is also a difference in the information 
on the same subjects disseminated by the two 
departments. Which leads one to believe that the 
head and some sub-heads of one of the departments
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are seeing through a glass darkly, or greenly. 
Which, again, is suggestive of the Department of 
Agriculture.

Durum wheat and the flour bleaching process may 
he mentioned to illustrate the point. The Depart­
ment of Agriculture introduced durum wheat into 
the Northwest and has ever since been its faithful 
champion, attempting to refute every charge against 
its quality or its flour-making properties. Then 
along comes the special agent of the Department of 
Commerce and Labor, with reports from Marseilles 
and Italy, confirming all that others had said against 
tliiŝ  wheat.

Flour bleaching has been just as abhorrent to the 
Department of Agriculture as durum wheat was 
pleasing. The trial and arbitrary conviction of flour 
bleaching by its chief enemy in the Department is 
too fresh in the public’s mind to require even a 
brief review. But now, even before the time limit 
given the millers in which to dispose of any bleached 
flour they may have had in store, the special agent 
of the Department of Commerce and Labor is on 
hand, acting under special instructions, with a report 
on the bleaching process in Europe. He says:

“ I am now in position to state that there is no 
law in France, Germany, or Great Britain prohib­
iting or regulating the bleaching of flour by chem­
ical or electrical process. As in the United States, 
some millers in all the countries named oppose 
bleaching, or find no need for it, while others em­
ploy it.

“ Recently the Alsop company (electrical process) 
was sued by the Andrews company (chemical 
process) before the Lille (France) tribunal, the 
case went to the court of appeals, which has ren­
dered its decision incidentally affirming that the 
bleaching of flour was an improvement, and that it 
was not injurious to public health.”

Some word would now seem in order from Di. 
Wilev, who tried, condemned and executed flour 
bleaching in this country, one day; and another 
word would not be out of place from that agricul­
tural sage who permitted it, Secretary Wilson.

Paradoxically Funny.
Wisdom sometimes comes with years, but humor 

never. Therefore, our ancient friend, “63d year,” 
the Bankers’ Magazine, in departing from the path 
of wisdom for the sunny road of humor, presents 
a figure paradoxically funny. It all came about 
because of the persistency with which the President 
refused to go to New York in search of a Secretary 
of the Treasury. Commenting upon this lamentable 
neglect of the skilled financiers lying around loose 
in that city, the ancient one unbends its dignity 
long enough to say—

New York, in these days, seems to be regarded with 
scant favor in choosing a Secretary of the Treasury. It, 
is supposed that a secretary coming from that city would 
lean too much in the direction of Wall Street. Yet, were 
it not for this real or fancied handicap, it is in New York 
that one would look for the most skilled financiers, just 
as you would look for the best fishermen along the sea 
coast.

We are inclined to think this objection lacks force. 
As a matter of fact Wall Street is much more likely to 
succeed in pulling the wool over the eyes of an unsophisti­
cated financier from the rural section than it would be 
with one of its own number. The rural statesmen who 
are elevated to the head of the Treasury Department are 
pretty apt to become panic-stricken over some of the

street's doings, while the New Yorker who has witnessed 
these things at close range for many years views them 
with indifference. So far as being subject to Wall Street 
influences is concerned a New York banker would there­
fore be less likely to be swayed in that direction than a 
Secretary of the Treasury coming from any other part of 
the country.

To which we might inquire, Is the chief function 
of the Secretary’s office to watch Wall Street?

Westward Trend of Wheat.
An unusual amount of moisture, in the form of 

snow, this spring in the semi-arid region east of the 
Rocky mountains, calls attention to the remarkable 
increase in the area sown to wheat in that region, 
and suggests the possibility of an important increase 
in the wheat crop. With favorable weather condi­
tions, the new wheat area of eastern Montana, 
western North Dakota, western central South 
Dakota, western central Nebraska, western Kansas 
and eastern Colorado, all in the semi-arid region, 
can produce from five to ten million bushels more j 
wheat than ever before. That is, the country may 
absolutely gain that much, for this increased area 
is not in wheat at the expense of some other locality.

Last season the crop was light in the semi-arid 
region, because of drouth. But in the winter-wheat 
part of it this spring, there has so far been a prom­
ising amount of moisture, while in the Northwest, 
in the “ dry country,” the ground is in perfect con­
dition, which will insure a large acreage in spring 
wheat.

But a few years ago the western and northwestern 
counties of Kansas were beyond the wheat country. 
The westward trend of wheat has been so steady, 
however, that now, with sufficient moisture, several 
of the group of northwestern counties will raise a 
million to a million and a half bushels each. Chey­
enne county, in the extreme northwestern corner 
of Kansas, has a sufficient area in wheat to produce 
over half a million bushels. In western central 
Nebraska and South Dakota the westward trend 
of wheat has brought about the same remarkable 
change. Given favorable conditions this season and 
these two states will take a more important position 
among the wheat producers than ever before, and 
by reason of new acreage in the semi-arid region.

Last season North Dakota had a remarkable 
increase in wheat acreage in the west and north­
west: and but for the drouth, which, west of the 
Soo line, cut down the yield over a large area one- 
half,—but for this, North Dakota would have raised 
the heaviest crop any state has ever produced. 
West of the Missouri river the traveler over the 
Northern Pacific or the Great Northern can form no 
conception of the area under cultivation. At some 
small stations, New Salem or Glen Ullin, on the 
Northern Pacific, for instance, the traveler will see 
two or three fields and a waste of drear, brown 
hills suggesting loneliness rather than energetic 
agriculture. Yet there may be marketed at each of 
these stations and others like them a quarter of 
a million bushels of wheat. Where does it come 
from? From 10. 15, 25 and 35 miles north and 
south of the railroad, hauled in by team. Thus 
the whole great country west of the Missouri and 
north of the Northern Pacific has been and is being 
brought under cultivation. In eastern Montana it 
is the same, but with the difference that irrigation 
and dry farming methods are making the crops 
more sure. And this is the country hardly yet 
known to the grain trade, and not at all to the 
outside world.
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T H E  B U L L ’S-EYE.
BY T H E  SH ARPSH O O TER.

One-half the cost and fret of living comes from try­
ing to catch up with the man just ahead of us. If we 
could forget him and go about our own proper and self- 
appointed business we would probably do more good in 
the world, get more good out of it, and leave more good 
in it when we go out of it than we do now. It is not often 
that we permit a man to set the pace for us in good 
works; but in good dresses, good dinners, good houses 
and good fellowship we almost surely strive to pattern 
after some man of longer purse. And when we die we are 
buried as near as possible to the man just ahead of us, on 
Nob Hill of the city cemetery, where stand the rich houses 
of thé dead, great towering shafts that lift high the ad­
vertising finger above the common marble clutter of 
the more common dead; and the massive granite block 
that will name the forgotten dust below when smaller, 
poorer stones are dissolved into common earth. It is hard 
to keep a man’s name alive in this world after he has 
ceased signing checks if his best work while in this world 
was shoveling money. About the only way to do it is to 
get the biggest, hardest stone possible, cut the name in 
deep, and put the stone where people won’t take it for 
building purposes or road ballast.

* ❖  ❖
The pride and foolishly expressed affection of the liv­

ing has Allied our cemeteries with a mass of fancy stone 
fragments, wickedly expensive in many cases, and quite 
destructive of landscape beauty. What do the dead need 
of advertising? Are these costly advertisements a com­
fort to them? Do they help the living to live better? Are 
the visitors to the cemetery to understand that the saint-

liest man has the costliest tomb, and that the human failure 
lies in an unmarked grave? Nobody believes this. So 
long as men die in money lust, hungrily grabbing fistfuls 
of earth as they slide into the grave, large monuments in 
their memory do the world no good. If the good who die 
could express their wish, doubtless they would advise a 
small tombstone and a large contribution to benevolences.

i $ *
There is a type of memorial to the dead that is both 

fitting and profitable. An excellent example of this was 
brought to public notice in this city last week. About 
two years ago a little boy, the only child of a prominent 
citizen, died. His parents have offered to erect in his 
memory a beautiful pavilion and swimming pool in a new 
neighborhood park, the building to contain a branch city 
library and to be open to the public, particularly the chil­
dren, the whole year round. This is to be located in a 
section of the city where the children of the working­
men will chiefly, be accommodated. Here is a monument 
that will endure from generation to generation. Every 
child within reach of it will have a splash of sunshine 
thrown into his life because of it. No cemetery associa­
tion will have to be endowed to guard it. Loving hands 
will repair the rents caused by the teeth of time; while 
through ages to come this memorial will be working year 
in and year out for the physical, intellectual and moral 
uplift of the community. The cost of this memorial bless­
ing could easily have been thrown into a polished stone 
pile at Lakewood. But it was not, because the benefactors 
wished to express their love for their boy by helping other 
people's boys. As the world grows better more people will 
learn that the good we do to people is best done whfie 
they are alive. The Lord has made us the keeper of our 
living brother. He, himself, takes care of our dead.

BAN K D E P O S I T  G U A R A N T Y .
The bank deposit guaranty scheme is now to be given a 

trial elsewhere than in Oklahoma. This year the legisla­
tures of three other states have accepted it. In two of 
them co-insurance will be voluntary. A state bank can 
stay in or out as it pleases. The Kansas legislators hoped 
that this modification of the Oklahoma plan would enable 
the national banks to come in if so disposed. The attorney 
general has dashed their hopes by telling them that it is 
out of the question. Doubtless the state banks which need 
all the backing up they can get will avail themselves of the 
law. What the banks with abundant resources will think 
of the law is another matter. They may not care to tax 
themselves for the benefit of their weaker brethren.

But whether banks unite voluntarily or under compul­
sion to guarantee deposits, the banks do not in the long 
run pay the tax. It will fall upon the depositors in one 
way or other, and the cost to the average depositor will be 
greater than if he were to pay some reputable insurance 
company the premium it would charge for guaranteeing 
his deposit. Still, if the system does not break down in 
some of the states which are adopting it, neighboring states 
may be tempted to fall into line with them. There will be 
a better opportunity now to ascertain the effect of the guar­
anty system upon the national banks of a state adopting it 
than the single experience of Oklahoma could afford.

Curiously enough, the overwhelmingly democratic legis­
lature of Texas refused to adopt the guaranty plan. Mr. 
Bryan went to Austin and made a speech for it, but the 
legislators, perhaps to emphasize their indifference to him, 
refused to act. Or it may be that the legislature which 
was so conservative regarding railroad and other legisla­
tion as to incur the wrath of a radical governor was of 
the opinion that it would be well to wait and see the work­
ings of the deposit guaranty plan in other states.—Chicago 
Tribune.

W A N T E D — A S C I E N T I F I C  T A R I F F
Every master and journeyman tariff tinker admits the 

wisdom of a tariff law constructed on scientific principles. 
The theory of what should be, however, comes far from 
coinciding with practice as it is illustrated under the pres­
ent methods of procedure. The House activities in com­
pleting a tariff bill have been akin to the solution of a

“cut out” puzzle, and the spectacle also has been of much 
the same scientific character as the juggling number in a 

I circus with three rings and two platforms. It strains the 
eyes to keep all the jugglery in view.

Granted that the ways and means committee started 
with a bill which they assumed was scientific—wherein 
science showed its contempt for the ultimate consumer— 
it has passed in a form which is a greater tribute to the 
political resourcefulness and strategy of the speaker and 
his lieutenants—even counting free oil against them—than 
to their skill as scientists. Dickers had to be made with 
high protectionists, who threatened to knock out all plans 
because industries of particular interest to them resented 
the proposed lowering of certain duties. Who will argue 
that any bill which reaches its culmination after a fort­
night of political seesawing can be said to have been con­
structed scientifically?

The inevitable conclusion that must be reached is that 
present methods are wholly in conflict with hope for a 
scientific tariff. In the permanent commission idea lies 
the only solution of the problem. When our statesmen-pol- 
iticians are willing to accede to the demands of fairness— 
to accept the findings of experts in the equal interest of 
manufacturer and consumer—we may expect a tariff law 
whose schedules will not show glaring inconsistencies and 
disproportionate rates. Popular sentiment in favor of a 
commission, moreover, will be augmented greatly by the 
treachery which has characterized representatives of the 
people in connection with the Payne tariff bill to date.— 
Record-Herald, Chicago.

T R A V E L E R S ’ C H E Q U E S .
The Canadian Bank of Commerce has just brought out 

a new form of travelers’ check, which should prove popu­
lar with tourists and travelers. This new check is issued 
for the sum of $10, $20, $50 and $100, and will be cashed 
by banks, hotels, etc., in practically every country of the 
civilized world. All over Canada and the United States 
the face amount in dollars is payable without deduction. 
In Great Britain and Europe the amount of foreign money 
which can be obtained for them is stated on the face, and 
disputes as to overcharge or exchange cannot arise. Iden­
tification is provided for by a letter of introduction which 
accompanies the list of banks which will cash them. The 
cheques can be obtained at any office of the bank.
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D E A T H  CO ME S TO E R N E S T  C. BRO WN.

The news of the death of Ernest C. Brown, assistant 
cashier of the First National bank of Minneapolis, will 
he received with deep regret by bankers throughout the 
Northwest.

Few bankers were better known or counted such a 
host of friends among the country bankers of this part 
of the country. Always popular, he came into closer 
touch with the bankers of the state by serving one year 
as secretary of the Minnesota Bankers association.

While Mr. Brown had not been well for over a year, 
having undergone an operation for appendicitis some­
what over a year ago, he was thought to be improving, 
and had been at the bank the past few months. His 
death came as a shock to the local banking fraternity, 
following an operation this week.

Mr. Brown was born in New York City in 1858. He 
came to Minneapolis in 1882 and entered the old First 
National bank as teller. He became vice president of 
the Union National bank and when that institution was 
absorbed by. the Flour City National, Mr. Brown entered 
the employ of Janney, Semple, Hill & Co.

Returning again to the banking field, he became cashier 
of the Nicollet National, and in the readjustment of of­
fices following the taking over of the Nicollet National 
by the First National in 1901, was made assistant cashier 
of the latter institution and had held that office ever since.

Besides the widow, there are five children, Allen R. 
Brown, who is an attorney practicing in New York in 
the office of an uncle; Ernest C. Brown, ,)r., with the Wash- 
burn-Crosby Co., find three daughters, Boris L., attend­
ing the university; Helen R., a senior at Central high 
school, and Louise M., a younger daughter at home. TILE L A T E  E R N E ST C. BROW N.

CHICAGO MAY WHEAT PUKING TIIK ‘ -BLACK RUST”  SCARTI OF 
AUGUST AND SEPTEMBER. 1904, AND THE “ GATES DEAL,”  
FROM OCTOBER, 1904, TO APRIL 22, 19(K>,

High Prices of Wheat Compared.
The accompanying diagram shows the fluctuations in 

Chicago May wheat during the remarkable “Black Rust’’ 
market of August and September, 1904, and the “Gates 
deal,” which followed it and continued until April 22, 1905.

It might he said that the present hull market is of in­
terest when compared with the two markets represented 
in the above diagram, because it is so different. The ad­
vance which carried Chicago May wheat to $1.18% on Sep­
tember 13, 1904, was the result of a wild, runaway, crop 
scare market. The greatest effect of the prevailing condi­
tions was felt in Minneapolis September and December 
wheat, and the Minneapolis market was the center of ex­
citement. The fluctuations in Chicago May are given in 
this connection, because of the Gates deal, which began 
in May and picked the market up where the black rust 
scare left it.

There has probably never been a time when wild ex­
citement prevailed to a greater extent than during August 
and September, 1904. While the damage to the spring- 
wheat was overestimated, there was little attempt at ex­
aggerating on the part of the bulls in Minneapolis. The 
grain trade was thoroughly alarmed and sincerely be­
lieved in widespread damage, and, in fact, was justified in 
doing so. That the price was carried materially higher 
than conditions actually warranted was no one’s fault, be­
cause no one could, during the excitement, gauge the 
damage nor the ultimate legitimate price level. While the 
crop of the Northwest was materially reduced in bushels, 
it was injured to a greater extent in quality, and this 
was the basis for the Gates deal. It was believed that the 
shortage in the contract grade of wheat would be so great 
that a squeeze and possibly a successful corner in Chicago 
May would he a comparatively easy matter to carry 
through to a successful finish. It was found, however, 
that while the market might be put up by steady buying 
it would sag of its own weight as soon as the support wrs
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withdrawn. Trading in the May, owing to its abnormal
position, almost ceased except when the leaders came into 
the market. The result was that the deal died a natural 
death and collapsed completely when a big line of long 
wheat held by a Milwaukee party was forced on the mar­
ket.

An unusual feature in the present market is that now, 
after the phenomenal advance, conditions seem stronger 
than at any time since the beginning of the manipulation. 
While if the leaders should gradually get out of their 
wheat there might and doubtless would be a considerable

#•

decline in prices, no one doubts but that a high level 
would be maintained. The market is not, as in every big 
deal heretofore, waiting to go to smash as soon as there 
is any indication of heavy selling by the market leaders. 
During the last week a feature of the market has been the 
rather steady selling of May in Chicago by the leaders and 
the buying of July and September. This places an en­
tirely new aspect on the general market situation, and 
leads one to question whether Patten is not going to make 
the same mistake that wrecked Leiter. Carrying the deal 
into the new crop futures makes it necessary to bring into 
the deal something in the nature of crop scares to cause 
wild excitement and induce the public to come into the 
market and carry the price up in a final runaway to en­
able the bulls to unload. The May deal was based on a 
shortage of wheat, but the July deal, at present prices or 
higher, must have as its foundation, to be successful, a 
shortage in the pit or heavy buying by the public.

* “T H E  M O N E Y S  OF T H E  W O R L D . ”
In this practical book, it has been the aim of the author 

to compile within a small compass a complete list of 
the various denominations of the moneys of the principal 
countries of the world. The lists are so arranged in tables 
under the respective countries that the average price at 
which the denominations of the foreign coins and bank 
notes may be exchanged or sold in New York for United 
States money is clearly shown.

The rates of exchange named in the tables have been
*The M oneys o f the W orld, by  James P. Gardner: The

Bankers Publishing- Co., 90 W illiam  street, N ew  York. P rice  50 
cents by  mail.

The situation is now altogether changed from two 
weeks ago, and it would not be surprising if the big bears 
would soon again take heart because of the high level of 
new crop options and begin an aggressive campaign 
against the bull leaders. While it is true that the world's 
stocks of wheat will be very low by another harvest, and 
while it is true that the consumption in the bread-eating 
countries has overtaken production until a big crop shall 
have been raised, it is questionable whether prices can be 
maintained at the present level for the new crop futures 
without the aid of actual crop damage. It may be that 
wheat prices have gone upon a new level and will be 
maintained there for a considerable length of time, but it 
is too much for even the bulls to expect that such new 
level can be maintained without aggressive opposition 
from the bears and numerous severe setbacks before it 
will be acknowledged that prices have become established 
upon a phenomenally high basis.

carefully compiled. They are based upon the average 
rate of exchange paid by money brokers in New York.

In addition to the lists much information is given on 
the subject of foreign currency. This the author has 
gathered during his long experience in banking, and, pre­
sented in this form, it affords bankers just the infor­
mation they frequently require.

The book is an attractive one typographically, being 
well printed on good paper and bound in boards, with 
paper label.

The fire loss of the United States and Canada for the 
month of March aggregated $13,795,000, compared with 
$16,723,000 for the same month last year.Digitized for FRASER 
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W I L L I A M  A. T IL D E N ,
P r e s id e n t

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

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

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

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

C H I C A G O

C A P I T A L  
$  1 , 0  0 0 , 0  0 0

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

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

YOUR BUSINESS SOLICITED

REBATING MUST STOP, PACKERS ARE TOLD.
(Special Correspondence to the Com m ercial W est.)

Chicago, April 14.—Chicago packers must stop ob­
taining rebates, according to the Interstate Commerce 
Commission, which denounces fictitious values of beef in­
jured in transit as a subterfuge. Attorney General Wick- 
ersham is the author of a letter sent to Morris & Co., 
under date of April 9, in which packing companies are 
told not in the future to give fictitious values to dressed 
beef injured or delayed in transit, in order to secure re­
bates or concessions from the railroad companies. This 
communication has been supplemented by a communi­
cation from the Interstate Commerce Commission, which 
is intended to enable the railroads to arrive at the actual 
value on which damages can he assessed.

According to the letter which the attorney general sent, 
no criminal intent in what the packers had already done 
was discovered during the grand jury investigation, the 
practice having existed before the passage of the inter­
state commerce law. Therefore, there will be no prosecu­
tion against any of the packers if they conform to the 
advice given in the appended letter to Morris & Co., the 
conclusions being based upon the investigations conduct­
ed by the United States district attorney here and the 
department of justice.

In pronouncing Chicago packers guiltless, Attorney 
General Wickersham said:

“This department, together with the United States 
attorney at Chicago, has just concluded an investigation 
of certain complaints made against your company alleging 
that you have secured from various interstate railroads 
rebates or concessions from the lawful rates by placing 
a fictitious cost value upon dressed beef claimed to have 
been injured or delayed in transit.

“The complaints were directed against the method 
adopted by you in determining the value of beef trans­
ported by the railroads for which claims for damages were 
presented, and the charge was made that the excessive 
valuation of such beef constituted a mere device by which 
refunders of freight charges, not made to shippers in 
general and forbidden by the interstate commerce law, 
were paid by the railroads to your company.

“The method of computing such cost value, as indi­
cated by the complaints and as disclosed by the inves­
tigation, may be described briefly as follows: In detei-
mining the cost value of dressed beef the, purchase price 
of the cattle on the hoof is taken, and to this is added an 
arbitrarily fixed killing charge and the freight. From 
the total is deducted the amount received on the sale of 
the dressed beef claimed to have been damaged, and 
the difference is then presented to the railroad as the 
correct amount of the claim.

“It is apparent that this calculated cost pi ice is in 
excess of the actual cost price, because no allowance is 
made for the large profits realized from the sale of the 
hides and other valuable by-products, and the facts dis­
closed by the investigation show that the dressed beef, 
even when marketed without any damage, rarely, if ever, 
brings the amount fixed by your company at its cost price. 
In other words,, this method of placing a fictitious and 
excessive cost price upon the dressed beef makes it ap­
pear that the chief product of your industry is sold at 
an enormous annual loss. This department, however, is 
not concerned with such a result, whether apparent or

real, unless the method employed of computing the value 
of the product shipped is used, or may be used, as a de­
vice to secure rebates from the railroads, and it is with 
respect to this phase of the matter only that the inves­
tigation referred to has been conducted. It is proper fur­
ther to say that this method fixing the cost value of 
dressed beef and of presenting claims to the railroads 
based upon such computation, is one generally prac­
ticed by other large packing industries at Chicago, and 
the complaints are directed against Morris & Co. alone, 
although the practice of your company in this behalf is 
the only one which has thus far been fully examined by 
the Government.

“After a full consideration of the evidence adduced 
by the investigation, I have reached the conclusion that 
in all probability this method used by your company of 
presenting claims to the railroads for damages to dressed 
beef, based upon an improper and excessive cost value, 
was not adopted with the deliberate intent of obtaining 
rebates or concessions from the lawful rates in violation 
of the interstate commerce act. The reasons for this 
conclusion are, first, that the practice referred to has 
existed for many years, originated long before the enact­
ment of the interstate commerce law, was prevalent dur­
ing a time when rebates were openly paid and were not 
forbidden by federal statute, and when there was no oc­
casion for any secret device; and, second, that the amounts 
received by your company in payment of claims calculated 
as above described appear, from an examination of the 
books, to have been inconsequential in comparison with 
the total freight charges annually paid to the railroads.

“Therefore, it does not clearly appear that your com­
pany intended to use this method of computing the cost 
value of its product as a device to affect, the charges ot' 
the carriers transporting such product, and the department 
does not believe that any public service would be ren- 
ciered by making at this time a test case of past trans­
actions.

“This method, however, of presenting claims to the 
railroads and securing payments thereon, which are 
based upon an excessive value of the property transported, 
is one that cannot be defended from any point of view. 
In the first place it is unfair to the railroads, unless, as 
does not convincingly appear in the present instance, the 
railroads themselves are in collusion with the shipper. 
In the next place it may be used as a mere subterfuge to 
accomplish rebating by indirection. Whether or not it is 
forbidden by the express terms of the interstate commerce 
act need not at present be determined. Certainly the 
lawfulness of such a practice is not conceded by this 
department. The one important thing is that it shall 
not be continued.

“The Government, therefore, insists that the practice 
of overvaluing dressed beef transported, and the use of 
such overvaluation as a basis for claims against the rail­
road companies where the beef is injured or destroyed 
in transit, must be abandoned at once. In the presenta­
tion to the railroads of damage claims the actual value 
of the property alleged to have been lost or injured must 
be accurately ascertained and stated. The use of a cor­
rect cost price and an accurate statement of the damage 
sustained is imperative on the part of all shippers in 
the presentation of claims against the railroads; other­
wise encouragement would be given to a new system of
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effecting discriminations in freight rates equally as avail­
able and pernicious as any of the old.

“ In this connection you are further advised that the 
matter herein referred to will at once be called to the 
attention of the Interstate Commerce Commission, with 
the suggestion that the commission issue an order under 
section 20 of the Hepburn act, which shall prescribe the 
character of the investigation to he made by railroads of 
all claims for damage or loss of property during trans­
portation.” ❖  ❖ *

All cases similar to that of Morris & Co. have been 
dropped and the proposed beef combine investigation will 
be ignored by the federal grand jury, which will be dis­
charged on April 21 after reporting some minor indict­
ments. The railroad companies will profit, by the inquiry 
into packing methods and enable them to regulate claims 
made against them.

In the investigation recently made by the commission 
and department of justice into the affairs of Morris & 
Co. it was disclosed that the cost value of dressed beef, 
on which claims were made, was determined by adding 
an arbitrary killing price and cost of freight to the pur­
chase price of the cattle on the hoof. When damage or 
loss resulted in movement the claims presented to the 
carriers were made up by deducting from the above de­
scribed cost value computation the amount received on 
the sale of the dressed beef said to have been damaged. 
The difference was then presented as the claim.

According to railroad officials this has been the prac­
tice for years. Following the receipt of a claim for loss or 
damage, an investigation is immediately instituted through 
regular channels to determine whether or not the claim 
as submitted for reparation is just and reasonable. This 
investigation at present is conducted largely through cor­
respondence and consists of verifying through train, junc­
tion and other records the possible damage and the blame 
therefor.

The systems of investigating claims vary in the dif­
ferent railroad offices. An order by the Interstate Com­
merce Commission, as intended, will regulate and pre­
scribe concretely the form and scope of the inquiries in­
stituted to determine the validity of claims. The various 
methods employed by the railroads will become uniform 
and the claimant and the freight claim agent be placed 
under the same regulating statute. In the opinion of rail­
road officials, the order of the commission, if made, will 
not only work to their benefit, but also to that of the ship­
per making the claim.

Money Easy; Bonds More Active.
(Special Correspondence to the Com m ercial W est.)

Chicago, April 14.—Disbursements on the first of the 
current month were productive of two results, creating ad­
ditional ease in the money market, but improving the 
tone of bonds and Chicago stocks and increasing the de­
mand for ail local securities of good value.

The volume of business in bonds was fair and the 
inquiry for municipal issues and subsequent purchase 
by insurance companies and fraternal orders with head­
quarters in the East, where investment in stocks is for­
bidden, exercised a healthful condition, exciting compe­
tition for their purchase which had not before this year 
been noticeable. On the Chicago Stock Exchange there 
was a greater activity, particularly in the traction and 
elevated bonds, and public utility issues also showed a 
strong undertone undfer the influence of more active ab­
sorption.

Swifts and Peoples Gas were the most active stocks 
on the local exchange and both reached much higher 
levels, Peoples Gas being favored by a recent elevation 
of the dividend rate to a 7 per cent, basis, while Swifts 
was aided by its steadily improving financial position and 
increasing sales. With the sale of $10,000,000 new stock, 
Swift & Co. has been able to reduce its floating debt to 
about $12,000,000, while a year ago it approximated $24,- 
000,000. The company’s sales average about $1,000,000 
daily since the first of the year, which are nearly $30,000,- 
000 larger than indicated in the statement for the fiscal 
year ended October 3, 1908. At that time the company 
had $3,107,601 in cash, accounts receivable of $33,418,733, 
stocks and bonds of $13,486,800, supplies inventorying 
$22,169,003, horses, wagons and harness inventoried at 
$132,377 and real estate and improvements, including 
branch houses, were worth $28,(51,026. The surplus of 
$18,000,000 represents earnings over and above cash divi-

0RGAN1ZED

Irving National Exchange Bank
M em ber o f  N ew  York C learing H ouse

West Broadway and Chambers St., NEW YORK

Capital and Surplus, $3,000,000  
Resources, - - - 28,770,000

Strictly a 
Commercial Bank

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

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

dends paid to stockholders, and at that time the accounts 
and bills payable were $25,403,357.

The elimination of the federal probe into packing com­
panies has made the stock of the institutions more at- 
ti active, and now that the limitations have been prescribed 
governing railroad rebates, an incubus which hung over 
the market has been removed.

H A R R I S  T R U S T  & S AV I N G S  B A N K  BUYS W I S C O N ­
SIN BONDS.

The Harris Trust & Savings bank has just purchased 
$180,000 courthouse and jail 4y2 per cent, bonds of Brown 
county, Wisconsin, (Green Bay county seat). The bonds 
are in serial form maturing from 1909 to 1928. The total 
debt of Brown county is less than 1% per cent, of its as­
sessed valuation for taxation.

W E S T E R N  B A N K E R S  A S S O C I A T I O N  D AT ES,
Date .  Association.

M a y  5, 6 .......................... Missouri . . . .
M a y  11 .................... .......... A rkan sas  . . .
M a y  11, 12 ...................... Texas  ..............
M a y  19, 20 ...................... Ok laho m a
M a y  26, 27 ...................... K ansas .............
M a y  27, 28, 2 9 ..................C a l i fo rn ia  . . .
June 1U, I I ........................ Io w a .....................
June 14, 15. . . . . . . . . . . M innesota . . . .
June 21, 22 .......................Co lo rado.........
June 21, 22, 23 ............... A. I. B ................
June 24, 25, 26 ................ W ash in g to n  .
June 24, 25, 26 .............Oregon ..............
June 24, 25, 2 6 ............... Idaho .................
June 23, 24 ...................... South D ak o ta
July  8. 9 ............................North  Dakota
Sept.  13 ...........................A. B. A ............

Place.
St. Joseph.
Little Rock. 
Houston.
Enid.
Wichita.
Del Monte.  
W aterloo .
L ake  M in netonka .  

. Denver.
Seattle.
Seattle.
Seattle.
Seattle.
Pierre.
• not.
Chicago.

M I N N E S O T A .
April  28  Group 9 .............................Crookston.
M a y  11 ..............................Group 3 ...............................Ped W in g .
M a y  21 .............................. Group 2 ................................Sleepy Eye.
M a y  27.................................... Group 8 ............................ Cloquet.
June 3> 4 ................................Group 1 .............................S au k  Center.

W I S C O N S I N .
M a y  l 0 ..............................  Group 2 ............................... Madison.
M a y  29. , . Group 6 ............................ Merr i l l .

We Recommend for Safe Investment 
at 97.25 and interest, to yield 5

Grand Forks Gas ^ Electric Company 
5 %  First Mortgage Bonds

Dated 1905; Due July 1, 1925.
Does entire gas and electric business under liberal franchises in Grand 

Forks, N. D., and East Grand Forks, Minn. Gross earnings over 
$150,000; net earnings over three times fixed charges.

Special circular on application.

Write for other desirable Municipal and Corporation Bonds.

W E L L S O D IC K E Y CO.
Established 1878 Securities

I Capital and Surplus, $ 6 0 0 ,0 0 0  M IN N E A P O L IS
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TWENTY SEVEN YEARS EXPERIENCE MAKING AND SELLING MORTGAGES

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

S .  W .  S T R A U S  f &  C O .
Mortgage Bankers

114*116 La Salle St. C H I C A G O

TRACTION REHABILITATION COST MILLIONS.
(Special Correspondence to the Com m ercial W est.)

Chicago, April 14.—Traction rehabilitation in Chicago 
during the past two years ran into millions of dollars, ac­
cording to reports made by Chicago street railway com­
panies operating under the new franchise ordinances. 
About $25,000,000 was expended np to January 1, 1909, 
and that amount, added to the valuation of the properties 
fixed under the terms of the ordinances, makes the total 
value of the properties slightly more than $81,515,000.

The Chicago City Railway Co., which has been op­
erating under its ordinance for two years and carried 
on its rehabilitation work throughout that period, re­
ported expenditures during that period of $15,287,791, and 
the Chicago Railways Co., whose improvement work was 
under way for a year up to January 31 last, reported an 
outlay of $9,127,075. The Calumet & South Chicago's 
expenditures were $320,000.

The Chicago City Railway Co. has filed its report with 
the city comptroller covering the operating year ended Jan­
uary 31, 1909. The figures show gross earnings of $8,543,- 
280 and a divisible balance of $950,159 after all deductions, 
of which the city received 55 per cent, or $522,587, and 
the company 45 per cent, or $427,571. Gross earnings, 
$8,543,280; operating expenses, $5,980,296; net earnings,

Foreign Finance Not Cheering.
(Special Correspondence to the Com m ercial W est.)

Chicago, April 13.—Foreign finance and commerce does 
not wear a particularly cheering aspect, according to 
Charles L. Hutchinson, vice president of the Corn Ex­
change National bank, who returned from Europe on 
Sunday, after an absence of three months. Italy alone, he 
said, was striding forward, while in other countries over­
speculation, excessive production and an excess of pro­
motion were responsible for existing disaster.

“Italy in the last decade has steadily grown in busi­
ness importance,” he said. “Political critics had more or 
less derided that country in trying to play the part of 
a first-class power politically and martially. But the 
derision today is misplaced. The country is on a sound 
financial basis. Its money is on a par with P ranee and 
Germany and England. The earthquake was a moial 
and commercial shock, but the very fact that its effect 
in a business way was temporary, only attests the strength 
of that nation.

“In other commonwealths the prospects are not so 
propitious. Germany is depressed. The Fatherland has 
not yet recovered from overproduction, overspeculation, 
overpromotion. Things are strained. The government 
needs the money. It has been trying to formulate a loan 
for some time; that is, Prussia is the prospective bor­
rower, but it is not at all certain that a loan can be 
floated on a reasonable basis.

“The French are facing a deficit and it is large. The 
position of a finance minister is not an enviable one in 
France. A loan probably will have to be made to make 
up the ever-widening disparity between expenditures and 
income. The serious phase of this matter is that the 
government is not strong. In fact, the French are poorly 
governed. Government hands there are weak. I was in 
Paris during the postal strike. It was an illustration of 
the lack of firmness on the part of government officials.

“England also is ready to make a loan. The English 
are all stirred up over the supposed deficiency of their 
navy, and business is not any too good in Great Britain.

“To put it shortly, European governments,' excepting 
Italy, are hard up. They all want money. United States 
Government also is running behind. But there is a great

$2,562,984; capital investment allowance, 5 per cent., 
$612,824; divisible balance, $950,100; city’s share, 55 per 
cent., $522,588; company share, 45 per cent., $427,572.

The net receipts shown above compare with $1,152,421 
in the eleven months of 1907. Interest on capital invested 
is smaller for the twelve months $950,159, than was the 
same expenditure in 1907, with one month in favor of 
the 1908 statement. The former figures Avere $1,116,387. 
Last year for the curtailed period, the city received 
$638,832. This time, for the complete year, the amount 
is reduced to $522,587.

The company for the first time since it has been op­
erated under the new franchise submits a balance sheet 
which shows:

Assets.
Traction Actuation June 30, 1908.......................................  $21,000,000
Certificates issued ......................................................................  15,170,482

Total capital a ssets ............................................................  $36,170,482
DiAUsible p ro fits ................................................................................... 950,159

Total assets..............................................................................  $37,120,641
Liabil i t ies.

Investm ent representing purchase price of property
in accordance with term s o f city  ord in ance..............  $36,170,482

City of C hicago’s proportion of p rofits ..............................  522,587
Chicago City R ailw ay prop ortion ........................................  427,571

Total liabilities.......................................................................  $37,120,641

difference. While our business is not especially flourish­
ing as yet, it is far better than in any European country, 
and it is only a question of time before income will again 
be as large as the outgo. The more I see of Europe com­
mercially the better I am satisfied Avith the United States.”

P A C K I N G  C O M P A N Y  EAR N S 41 PER C EN T.
(Special Correspondence to the Com m ercial W est.)

Chicago, April 13.—Schwarzschild & Sulzberger did a 
gross business last year of about $100,000,000, which is 
estimated to have been about 25 per cent, of the total 
of all of the big western packing houses combined, and 
the net earnings Avere equal to 41 per cent, on the cap­
ital stock of $4,373,400 outstanding.

In order to make the financial and calendar year co­
incide in the future, the statement covers only eleven 
months, to December 31, 1908. For this period the net 
earnings Avere $1,645,129, or at the rate of $1,794,686 for 
a full year.

No dividends were declared, the earnings being ap­
plied to extending and strengthening the business. The 
surplus is $8,505,338, as compared with ;p7,478,966 on 
February 1, 1908, an increase of $1,026,372 in the eleven 
months. The total assets are $26,790,253, an increase of 
$462,301.

In the past year the company incorporated new branch 
houses in Europe to handle part of its foreign trade. 
Ferdinand Sulzberger, president of the company, who is 
now abroad, has superintended the formation of these 
concerns. Á Hamburg corporation, with a capital of 
1,000,000 marks, will take care of Germany and Holland, 
and the British-Amencan Products company Avill cover 
Great Britain.

The company’s new plant in Portland, Ore., has been 
put into permanent operation, and is expected to bring 
about a large increase in the Pacific coast business. An 
ordinance was passed to prevent the operation of the 
Portland plant, but the Oregon supreme court recently 
declared the ordinance unconstitutional.

Fort Worth, Texas, among other cities in the South­
west, has offered inducements to the company to estab­
lish a plant there. It may be decided at any time to take 
advantage of the offers made by one or more of these 
cities.Digitized for FRASER 
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T he Corn Exchange  N a tio n a l  B an k
OF CHICAGO

$ 3,000,000.00Capital,
Surplus, 
Undivided Profits,

ERNE5T A. HAM1LL. President
CHARLES L. HUTCHINSON, Vice President
CHAUNCEY J. BLAIR, Vice President
D. A. MOULTON, Vice President
JOHN C. NEELY. Secretary
FRANK W. SMITH, Cashier
B. C. SAMMONS, Ass’t Cashier
J. EDWARD MAASS, Ass’t Cashier
JAMES G. WAKEFIELD, Ass’t Cashier

3.000 . 000.00
1.750.000. 00

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

FOREIGN EXCHANGE 
LETTERS OF CREDIT 
CABLE TRANSFERS

M I N N E S O T A  LOAN & T R U S T  CO. ADDS N E W  OF FI CE R.
T he  Minnesota Loan & Trust Co. of Minneapolis has 

created a new official position, that of assistant treas­
urer, and has elected to it Ivor W. Chambers. This is a 
well-deserved promotion for Mr. Chambers and a recog­
nition of his faithful services and value to the company. 
He started in the Trust company nearly twenty-four years 
ago as a messenger boy. Most of his work for some years 
has been in the mortgage loan department, which is in 
charge of IT. L. Moore, treasurer of the company. Mr.

IVOR W . CHAM BERS.

Chambers will continue in this department, relieving Mr. 
Moore of some of the responsibilities. This department 
of the Trust company handles a large volume of business 
both in city and farm mortgages, some of the city loans 
running into large figures. One made a few years ago 
on a large business property was for $450,000, and loans 
of this character frequently run from $100,000 to $250,000. 
The confidence that the management has in Mr. Chambers’ 
ability to handle affairs in this important financial depart­
ment is shown by this promotion.

N E W  C A S H I E R  FOR F I R S T  N A T I O N A L  OF R O C H E S ­
TER.

E. F. Cook has succeeded Geo. B. Doty as cashier of 
the First National Bank of Rochester, Minn. Mr. Doty has 
become cashier of the Rochester National bank. Mr. Cook 
began his business career in 1885 as the junior member of 
the force of the Rochester National bank, continuing with 
that bank in the capacities of bookkeeper, assistant cash­
ier and cashier, until 1905, when he left the bank to en­
gage in another line of work. In June, 1908, he became 
assistant cashier of the American National bank of Spear- 
fish. S. D., but resigned on April 1, 1909, to become cashier 
of the First National, of Rochester.

The February statement of the First National shows 
loans and discounts of $704,000, deposits of $812,000, and 
total resources of $993,000.

A BOND A N D  I N S U R A N C E  B I L L  IN W I S C O N S I N .
Another bill, known as 521 S, has been introduced in 

the Wisconsin legislature by the committee on banks and 
insurance of the Bankers association, which adds a new 
section to the statutes providing that when a deposit has

ben made in the names of two persons, payable to either 
party, or the survivor, such deposit, or any part thereof, 
or any interest or dividend thereon, may be paid to. either 
of said persons, whether the other be living or not, and 
the receipt of the person so paid shall be sufficient re­
lease to the bank for any payment so made.

T H E  G R E A T  D I V I D E  BASIN COAL F I E L D ,  W Y O M I N G .
The Great Divide Basin coal field is situated along and 

north of the Union Pacific railroad in south-central Wyo­
ming and embraces portions of the northeast end of 
Sweetwater county, the northwest end of Carbon county, 
and the southeast corner of Fremont county. Coal was 
first developed in this region by the railroad company in 
18C8, and the mine was described in the report of the 
United States geological survey of the territories pub­
lished in 1873. The mine was abandoned in a short time, 
however, on account of its distance from the railroad and 
the difficulty of mining, and no further development was 
attempted in the field until recent years.

In the summer of 1907 a party of geologists from the 
United States geological survey made a detailed recon­
naissance survey of the portion of the basin extending 
from Rawlins westward along the Union Pacific railroad 
to Tipton, and from the railroad northward to the Green 
mountains, Muddy Creek Gap. and the Ferris mountains. 
The report of the chief of that party, E. Eggleston Smith, 
has just been published by the survey as a chapter in 
Bulletin 341-B. It contains a geologic and topographic 
sketch map on the scale of 4 miles to the inch.

The coal of this region is at present worked only for 
local use, and the future development of the field depends 
on several conditions—accessibility, water supply, timber 
supply, and market.

The coal is readily accessible, for the main line of the 
Union Pacific borders the field on the south and branch 
lines from it could easily be constructed to any part of the 
field. Water may probably be obtained almost anywhere 
in the region by drilling relatively shallow wells, but this 
water may be so highly alkaline as to be unsuitable for 
both steam and domestic purposes unless some means is 
adopted for the precipitation of the salts. The timber 
question is also very important. The roofs of most of the 
coal beds are poor and need many supports, and timber is 
lacking except along the crests of Ferris and Green moun­
tains, where it is sufficiently abundant to supply exten­
sive operations in the northeastern part of the field. For 
the remainder of the area it will probably be necessary to 
bring timber in by rail from other localities in the sur­
rounding Rocky mountain region, thus adding greatly to 
the expense of mining the coal. As the field is situated in 
about the center of the coal fields of southern Wyoming, 
its coal should have the same market as that at present 
shipped from the Rock Springs and Hanna fields. Coal 
from these fields has been sent eastward as far as Omaha, 
southward as far as Denver, northward to the Black Hills, 
and westward as far as the Pacific Coast.

Bulletin 341-B, which contains also descriptions of 
other Wyoming coal fields, may be obtained free of charge 
by applying to the Director of the United States Geological 
Survey, Washington, D. C.

Interests close to the Canadian Pacific assert that at 
the next dividend distribution 1 per cent, will be paid from 
the proceeds of land sales against y2 per cent, at present, 
increasing the full dividend to 8 per cent.

At a meeting of the directors of the Rock Island Co., 
held in New York, Tuesday, R. A. Jackson was elected 
president to succeed Robert Mather. Mr. Jackson is also 
first vice-president and general solicitor of the Chicago, 
Rock Island and Pacific Railway Co.

The Northern Pacific Railway Co. reports earninss for 
February as follows: Total net revenue, $1.603.950; in­
crease, $118,858; Taxes, $163,773; increase, $25,778; oper­
ating income, $1,440,177, increase. $93,081. From July 1— 
Total net revenue, $21,466.759; decrease, $360,329; taxes, 
$1,923,821; increase, $210; operating income, $19,542,938; 
decrease $570,431.
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W e O wn and ¿O ffer

$ 1 8 0 , 0 0 0

Brown County, Wisconsin 
Court House 41% Bonds

Dated July i, 1908. Due serially from 1909 
to 1928.' Semi-annual interest (January 1 
July 1) payable at the office of the County 
Treasurer, Green Bay, Wis. Denomina­
tion $1,000.

These bonds are secured, princi­
pal and interest, on all the tax­
able property of Brown County, 
Wisconsin, a county of 60,000 
population of which Green Bay 
is the county seat. The total debt 
of the county is less than 1.8% of 
its assessed valuation for taxation. 
Special descriptive circular on re­
quest.

Price to Yield 3.80%

$ 1 6 0 , 0 0 0

La C rosse, Wisconsin 
Municipal 4  Bonds

Two issues : $75,000 sewer 4’s, due March
1, 1929; optional March 1, 1919; interest 
payable March 1 and Sept. 1, in La Crosse; 
$85,000 park 4’s, due April 1, 1929; option­
al April 1, 1919; interest payable April 1 
and Oct. 1, in La Crosse. Denomination, 
$1,000.

These bonds are the direct obliga­
tion of La Crosse, a city of 30,000 
population, and are secured, prin­
cipal and interest, on all the taxa­
ble property of the community. 
Special circular on request.

Price to Yield 3.80%

H arris T ru st &  
S a v i n g s  B a n k
Organized as N. W . HARRIS & CO. 1882 

Incorporated 1907

MARQUETTE BUILDING, CHICAGO

BO XB OA R D T A N G L E  IS EN DE D.
(Special Correspondence lo  the Com m ercial W est.)

Chicago, April 13.—The Boxboard company’s-tangle is 
at last unraveled and the reorganization committee has 
taken title to the property of the old United Boxboard & 
Paper Co. and the deed conveyed to the new corporation, 
the United Boxboard Co. All the debts have been paid, 
including the fees due to attorneys and receivers, and 
the reorganization is completed.

It is understood that the new stock of the United Box- 
board Co., which is to be exchanged in the ratio of one 
share for each five shares of the old company's common 
and on a basis of equal exchange for the preferred stock, 
will be ready for distribution in a few days.

The Western Trust & Savings bank, which acted as 
depositary for the old United company’s stocks during the 
reorganization, still continues to receive deposits of Box- 
board shares, although but a very small percentage of the 
entire amount outstanding has been turned in, and the 
assessment thereon under terms of the financial read­
justment has been paid. How much longer the oppor­
tunity to deposit stock will last is not stated. The old 
company is virtually out of existence and it remains for 
the management of the new one to terminate this privi­
lege at any time.

The Western Trust & Savings bank has sent out the 
following notice:

“The transfer hooks for the denositary’s certificates 
representing stock of the United Boxboard and Paper 
company will remain closed until April 26.’’.

It is said that the transfer books will be closed in 
order to permit the reorganization committee to check 
up the amount of stock still outstanding and who the own­
ers are that have not agreed to come into the readjust­
ment plan. It is not said what action will be taken when 
the hooks are reopened. The New Jersey court, under 
which the receivership has been conducted, has ruletL that 
stockholders may have until the title to the old property 
passes to the new corporation in which to come in and pay 
the assessments required on terms of the reorganization. 
If title passes before the expiration of the date for the 
reopening of the books it will be entirely at the discretion 
of the company if the stockholders who have withheld 
their deposits are then allowed to come in.

The amount of stock now outstanding is very small, 
there being only several hundred shares of the preferred 
on which the assessments have not been paid.

B A N K I N G  NOT ES.
Dike, la .— The First National bank w ent into liquidation 

April 5.
Scottsbluff, N eb.—The First National bank will erect a 

building-.
Cedar Rapids, la .— The Peoples Savings bank will erect a 

building.
Alhambra, Cal.—The First National bank will erect a bu si­

ness block.
Butler, S. D .— The Farm ers State bank is erecting a new 

bank building.
Hum boldt, S. D.—A  building will be erected by the Farm ers 

bank this spring.
Burlington, N. D.— The German Am erican bank will erect a 

bank building at once.
M onango, N. D.— The Farm ers & M erchants bank will erect 

a fine brick bank building.
Alm ira, W ash.— The Pioneer State bank will erect a bank 

building at a cost o f $15,000.
Harlowton, M ont.— The Musselshell V alley National bank 

will erect a new bank building.
Burlington, N. D.— The Burlington State bank will erect a 

new bank building this summer.
Hudson, S. D.— The First National bank has let the contract 

for the erection of its new building.
Great Falls, M ont.— The Cascade bank has extended its 

corporate existence for tw enty years.
Crawford, N eb.—The Com m ercial State bank has increased 

its capital stock from  $15,000 to $30,000.
Leeds, N. D.— It is reported the capital stock of the Leeds 

State bank has been increased from  $10,000 to $20,000.
Helena, M ont.— The National Bank of M ontana will remodel 

its entire six -story  bank building at a cost of $20,000.
H ood River, Ore.— The First National bank will erect a tw o- 

story brick business block. The building will be erected in the 
fall.

LaM oure, N. D.—The LaM oùre State bank is installed in its 
new building. The building is 25x50 feet, and tw o stories in 
height.

Pendleton, Ore.— The capital stock of the First National bank 
has been increased from  $200,000 to $350,000. Cashier G. M. Rice 
purchased all the new stock.

M ilwaukee, Ore.—Plans for the new building for  the First 
State bank have been accepted by the directors, and work on 
the excavating has com m enced. The building will cost about 
$8,000.

Attorney General Wickersham, in an opinion submitted 
to the Secretary of the Treasury, Wednesday, holds that 
the national hanks of the State of Kansas have no right 
to participate in the assessments and benefits of the hank 
depositors’ guaranty fund under the provisions of a re­
cently enacted law by the state, on the same terms and 
conditions as apply to the State hanks. The decision 
says that only an act of Congress can confer such powers 
upon national banks.
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Capital and Surplus, $4 ,000 ,000

WHEAT GROWING CROWDS OUT SHEEP INDUSTRY.
(Special Correspondence to the Com m ercial W est.)

Great Falls, Mont., April 12.—One of the biggest and 
best-known sheep breeding and woolgrowing companies 
in Montana has just passed out of existence, namely, the 
Sage Creek Sheep Co., located near Stanford. A deal was 
recently closed with Mitchell & Tompkins whereby the 
remainder of the company’s former heavy sheep holdings 
are disposed of at a fancy price, delivery to be on the 
15th of April. The number of sheep disposed of was 
S,500 head.

With the termination of the affairs of the Sage Creek 
company will pass into history an organization whose in­
fluence has been felt among sheep breeders and wool- 
growers throughout the state. The company was com- ! 
posed of practical men, who came to Montana in 1881. | 
As years went by Sage Creek company sheep and wool j 
brought the top price, and the buyer who secured the 
product was considered fortunate.

The lands of the Sage Creek company were sold over 
two years ago to the Cottonwood Coal Co., supposed to 
be a subsidiary of the Great Northern railway. Nearly

the entire tract, comprising over 30,000 acres, is said to 
be underlaid with beds of fine coal. Partly due to this 
but probably more particularly to the rapid development 
of the benchland .wheat growing industry, the land became 
too valuable for a sheep ranch, and when the railroad 
came to the Judith country dissolution set in with the 
woolgrowing industry and made its votaries capitalists 
who are lending their surplus to the further development 
of this great commonwealth.

The men who comprised the Sage Creek Sheep Co. 
were poor when they trailed their first sheep into the 
basin. These men, L. H. Hamilton, John Stoughtenberg 
and A. Barney, came to the Judith basin from Nevada in 
1881 and located on Sage Creek. They brought with 
them a hand of sheep, the original of tire vast number 
which they afterward ran. These sheep were trailed 
from the Nevada range.

1 he interests of Mr. Barney were purchased some 
years ago by Mr. Hamilton. The Rev. Jacob Mills bought 
into the company by taking over the Stoughtenberg in­
terests.

On Monday, April 5, at the home ranch, the remainder 
ol the personal property was sold at auction, and when, on 
April 15, the lease expires and the delivery of the last of 
the sheep is made, all that was of the Sage Creek Sheep 
company will have vanished forever.

The Milwaukee Electric Railway and Light Company 
has declared the regular quarterly dividend of iy2 per 
cent. on. its preferred stock, payable April 30 to stock of 
record April 20.

The directors of the United Cigar Manufacturers Com­
pany have declared the regular quarterly dividend of 1 
per cent, on the common stock, payable May 1, to stock 
of record April 25.

Directors of the International Steam Pump Co. have 
declared the regular quarterly dividend of iy2 per cent, on 
the preferred stock, payable May 1. Books close April 
20 and reopen May 12,

Assistant Secretary of the Treasury Coolidge, in speak­
ing of customs, in regard to revenue and other Treasury

receipts and of expenditures this year, said the daily deficit 
is steadily diminishing.

1 he Missouri, Kansas and Texas Railway Company 
has declared the regular semi-annual dividend of 2 per 
Per cent, on its preferred stock, payable May 10. Books 
close April 1G and reopen May 10.

The Sloss-Sheffield Steel and Iron Co. is still operating 
on a 75 per cent, basis, that is, with five of its seven fur­
naces in blast. This means a production of about 30,000 
tons of pig iron a month.

Directors of the Pacific Coast Co. have declared the 
regular quarterly dividend of 1 per cent, on the common 
stock, iy4 per cent, on the first preferred stock, and 1 per 
cent, on the second preferred stock, payable May 1, Books 
close April 17 and reopen May 3.
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F I R S T  N A T I O N A L  B A N K , D U LU TH , m i n n .
A. L. Ordean, President 
David Williams. Vice Prest. 
J. H. Dight, Cashier

UNITED STATES GOVERNMENT DEPOSITARY W. J. Johnson, 
W. W. Wells.

Ass’t Cashier 
Ass’t Cashier

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

PREPARING FOR THE OPENING OF NAVIGATION.
(Special Correspondence to the Com m ercial W est.)

Duluth, April 13.—At the Head of the Lakes there is 
general preparation along the waterfront for the opening 
of navigation. The first ore carriers are expected to ar­
rive by the 20th, and the first package freight boats will 
probably clear from here about the same time. The ac­
tual opening of navigation is now dependent upon the 
ice clearing out in the vicinity of the Soo.

Word comes from Cleveland that some of the boats 
of the Pittsburg Steamship Co. will arrive here for car­
goes of iron ore early next week. No official information 
has been received here, however.

“For various reasons I feel reasonably sure that navi­
gation at the Head of the Lakes will open around April 
20,” said H. W. Brown, local agent for the Pittsburg 
Steamship Co. “However, we have not received any­
thing official at our Duluth office. We have no boats at 
the Head of the Lakes this spring, all of our vessels hav­
ing been wintered in the lower lake region, and we have 
no intention of making any charters of boats belonging 
to other companies that are tied up here. If we carry 
any ore from Duluth this month the cargoes will be trans­
ported in our own boats, which will have to he brought 
to Duluth.”

Tu gs as Ice Breakers  in the Harbor.

Tugs are now breaking up the ice in the hay here, and 
it will not he many days before the Duluth-Superior har­
bor will be almost entirely free from ice. Obstacles to 
navigation that might be encountered in the Soo river are 
said to be only slight. Ferry boats have been crossing 
the stream for several weeks, and if the weather remains 
favorable, boats from the lower lake ports Will have no 
trouble in reaching Duluth.

W il l  Load F lour Th is  W e e k .
F. W. Winship, local agent for the Mutual Transit Co., 

denies the report that the firemen and other members of 
the crew of the Northern Queen had been ordered to 
leave her and that only the engineer and his assistant were 
left. Mr. Winship said that the boat had a full crew, and 
was ready to leave Duluth at any time. The Northern 
Queen will load flour at the Daisy mill for Buffalo and will 
probably clear before the end of the week.

The Queen is the only one of the company’s boats that 
wintered at Duluth. There are seven boats in the fleet 
this year, including two new steamers which were built 
last winter, and will he put in commission this spring. At 
least one of the fleet will ledve the lower lake ports this 
week, and it is expected that all of the fleet will be under 
way before the end of the month.

Carrying a good load of passengers and merchandise, 
the steamer C. W. Moore of the Booth line passed be­
tween the canal piers yesterday morning and steamed out 
into the lake, easily making her way through the broken

BOND NOTES.
(Continued from Page 4)

Albia, la., School D istrict.— The taxpayers will soon he called 
upon to vote on issuing- bonds to the sum of $25,000 for the 
erection o f a new school building in the eastern part of the city.

Independence, K ans.—A. B. L each & Co., , Chicago, was 
awarded on April 1 the $40,000 5 per cent.., 10-30 year,_ optional, 
sew er bonds at a prem ium  of $2,030-105.075, a  basis o f 4.37 
per cent.

Jefferson County, Okla., (P. O. R yan), School D istrict No.
14.__Mr. G. I. Gilbert, Oklahom a City, has been awarded the
$7,990 6 per cent., 20 year school bonds at 101.01, a basis of 5.916 

I per cent.
K ersey, Colo.— This city  has authorized the issuance of $5,- 

000 6 per cent, bonds to purchase the property o f the K ersey 
Lateral D itch Co., to be used in providing water fo r  sprinkling 
purposes.

L incoln  County, Kans., (P. O. Barnard), School D istrict.— 
M essrs. R. W . M orrison & Co., Kansas City, have purchased the 
$15,000 4% per cent., 15 year building bonds at 96, a basis of 
4.874 per cent.

ice which was blown to this end of the lake Saturday. 
The ice pack had been broken up by the wind. The boat 
was the first to leave the harbor this spring, and her de­
parture marked the opening of navigation at the Head of 
the Lakes.

Opening of the  Ore-Sh ip p in g  Season.

With the opening of the iron ore-shipping season the 
capacity of the docks in the Lake Superior region will be 
increased 30,893 tons. This is due to the construction of 
the new dock of the Duluth & Iron Range road at Two 
Harbors, and which has a capacity of 43,246 tons, and to 
the completion of a 2,000-ton dock by the Canadian North­
ern people at Key Harbor, Ont.

The total increase in capacity, according to these 
figures, should be 45,246 tons, but there has been a falling 
off in the capacity of the docks owned by the Chicago & 
Northwestern road at Escanaba, Mich.

The capacity of all the docks in the Lake Superior 
region is: Chicago & Northwestern, with five docks at
Escanaba and two at Ashland, 268,170; Duluth & Iron 
Range, with six docks at Two Harbors, 231,656; Duluth, 
Missabe & Northern, with three docks at Duluth, 269.0-34; 
Great Northern, with three docks at Superior, 283,000; Du- - 
luth, South Shore & Atlantic, with two docks at Mar­
quette, 78,000; Lake Superior & Ishpeming, with one dock 
at Marquette, 36,000; Wisconsin Central, with one dock 
at Ashland, 48,356; Chicago, Milwaukee & St. Paul, with 
two docks at Escanaba, 113,900; and the Canadian North­
ern, with one dock at Key Harbor, Ont., 2,000.

The figures were prepared by W. A. Clark, chief en­
gineer of the Duluth & Iron Range road.

M arch Lake  Levels.
The United States Lake Survey reports the stages of 

the Great Lakes for the month of March as follows:
Feet above 
ocean level,

Lakes— New York.
Superior .....................................................................  601.39
Mlchigan-Huron ........................................................ 580.05
Erie ............................................................................ 571.75
Ontario ......................................................................  245.70

Since last month, Lake Superior has fallen one inch,
Lakes Michigan and Huron have risen one and one-fourth
inches, Lake Erie has risen four and one-fourth inches, 
and Lake Ontario has risen five inches.

During April, Lake Superior is likely to remain about 
stationary; Lakes Michigan and Huron should rise three 
and one-fourth inches, Lake Erie should rise eight and one- 
lialf inches.

Lake Superior is seven and three-fourths inches lower 
than the average March stage of the past ten years and 
about four inches lower than last year. It is four and 
one-half inches higher than in March, 1892, but ten inches 
lower than in 1906, and ten and three-fourths inches lower 
than in 1901.

The stages of the lakes to be expected during the 
coming season of navigation are well below those of the 
past few years. With compensation at Sault Ste. Marie 
by closing in part the outflow through the American Power 
canal, Lake Superior may be raised to its proper stage 
Lakes Michigan and Huron are likely to be eleven inches 
lower than the stages of last season, taken month for 
month, Lake Erie seven inches and Lake Ontario eighteen 
inches lower.

W oodbine, la ., School D istrict.— The Security Trust Co., St. 
Paul, w as awarded on April 1 the $33,000 4 Vi per cent., 5-10 
year, optional, building bonds a b a  prem ium  of $40-100.12, a basis 
of 4.22 per cent.

Omaha, N eb.—The W m . R. Compton Bond & M ortgage Co., 
St. Louis, was awarded the $20,000 4% per cent., 20 year inter­
section and sewer bonds at a premium of $15,260-107.63, a basis 
of 3.945 per cent.

St Paul, M inn.—M essrs. Lee, H igginson & Co., Chicago, were 
awarded on M arch 24 the $100,000 school and $75,000 4 per 
cent., 30 year sewer bonds, paying a prem ium  of $7,184-104.105, 
a  basis of 3.77 per cent.

Augusta, K ans.— The $29,000 5 per cent, w aterw orks bonds, 
offered at anv time, have been sold as follow s: $1,000 to J. J.
M aumon, Augusta, and $28,000 to Then, Sutherlin & Co., Kansas 
City, Mo., at a  prem ium  of $300-101.07, a basis o f about 4.85 
per cent.

Austin, Minn., Independent School D istrict No. 27.—A  spe­
cial m eeting o f the voters will soon be held in this district to 
vote on authorizing bonds not to exceed $25,000 for  the erection 
of a new school building to take the place of the one that was 
recently destroyed.
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Capital and Surplus
$ 2 , 0 0 0 , 0 0 0

Deposits
$17,000,000

MINNEAPOLIS

EXPRESS MONEY ORDER HEARING APRIL 26.
On April 26, in Chicago, the Interstate Commerce Com­

mission will resume the hearing of the American Bankers 
association against the express companies. Commissioner 
E. E. Clark will take testimony, bearing on the relation 
between the cost to the companies in transferring money 
in the transaction of their own business and the rates 
charged for similar services to banks. The complaint also 
involves the right of the express companies to deal in 
domestic and foreign exchange, letters of credit, drafts, 
etc.

F. I. Kent of the Bankers Trust Co., New York, chair­
man of the association’s committee on express companies 
and money orders, says that no effort will be spared in 
presenting evidence to convince the commission of the 
justice of its complaint and the illegality of the banking 
operations of the express companies.

W h a t  the  Ban kers  Association Charges.
The association charges that the express companies, 

departing from their business as common carriers, have 
for a number of years engaged in the business of dealing 
in exchange, both foreign and domestic, in the fo'rm of 
money orders, letters of credit, both travelers’ and com­
mercial, travelers’ checks, and drafts, the buying and 
selling of foreign money and transferring money by cable 
and mail, and have held themselves out to the public as 
being, so engaged.

By so doing the express companies are unfairly and 
unjustly competing with the banks represented by the 
association, as shippers of money and customers of ex­
press companies, contrary to the letter and spirit of the 
act to regulate commerce, in that the express companies 
are able to and do ship their own money from point to 
point with which to meet the obligations incurred by their 
sales of the instruments of credit at accost to themselves 
far lower than the rates and prices charged by them to 
the members of this association, for the reason that the 
express companies, under their favorable contract arrange­
ments with carriers operating railroads and steamships, 
can ship money at comparatively no expense to them­
selves.

The express companies in the unjust and unfair ex­
ercise of their facilities as common carriers are so un­
reasonably carrying on their business as to compel the |

banks to make unnecessary shipments of money for the 
advantage and profit of the express companies in the 
furtherance of their unfair competition in the regular 
business of exchange conducted by their customers, the 
banks.

By not keeping on hand with their agents in the small 
towns and cities a sufficient amount of currency to meet 
the payment of money orders presented for payment, and 
instructing the holders of money orders to get them 
cashed at the nearest bank, the express companies there­
by compel the banks to pay out their funds for money 
orders, at a distinct loss to banks in interest, capital, 
clerk hire and cost of clearance, while the express com­
panies enjoy at their central offices the use of the money 
originally paid in and immediately shipped to central 
offices.

The banks are then compelled to ship back the cap­
ital so advanced for the use and benefit of the express 
companies in the payment of money orders, through 
express companies as common carriers, paying their fixed 
rates for the same, the result being a triple profit to ex­
press companies, in the price of the exchange so dealt 
in, the cost of the interest, clerk hire and cost of clear­
ance, and the rates and charges paid by the banks to 
the express companies for shipping back the currency, 
all to the manifest prejudice and disadvantage of the 
banks.

The express companies, it is alleged, further unfairly 
and illegally compete with the banks by underbidding and 
underselling the banks in the business of exchange by 
keeping their agencies open for longer hours than the 
custom of bankers will permit, and employing merchants 
and druggists who keep their stores open evenings and 
holidays as their agents for the sale of money orders, 
to the detriment of banks and in unfair competition there­
with.

Also, the express companies improperly compete with 
the banks by discounting foreign bills of exchange with 
bills of credit, and make a practice of approaching mer­
chants in large cities with a view to taking charge of 
the entire imports and exports of such merchants to 
and from foreign countries, at such rates as could only 
be done by reason of the favorable shipping arrangements 
enjoyed by express companies. Many other grievances 
are related for which relief is asked.
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The Fourth Street National Bank
O F  P H I L A D E L P H I A

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

SOUTH DAKOTA’S NEW BANKING LAW.
South Dakota’s new banking law, which becomes ef­

fective on July 1 next, provides for the establishment of 
a state banking department, which shall be under the 
management of the public examiner. This department will 
‘‘have charge of the execution of the laws relating to 
banks, trust companies and the banking business in the 
state.”

The law provides: ‘‘The public examiner shall be ap­
pointed by the governor, by and with the advice and con­
sent of the senate, qnd shall hold office for the term of 
four years and until his successor shall have been ap­
pointed and qualified, unless sooner removed by the gov­
ernor for good cause. The public examiner may appoint 
a deputy, with the consent and approval of the governor, 
and they may revoke such appointment at pleasure; pro­
vided, that no person shall be eligible for the office of 
public examiner, or deputy, without first having had at 
least three years’ actual practical experience in the gen­
eral banking business, or served for a like period in the 
banking department of this or some other state.

“Such deputy shall possess all the powers and perform 
the duties attached to the office of the public examiner 
during a vacancy in such office and during the absence or 
inability of his principal. The public examiner may also 
employ from time to time, with the consent and approval 
of the governor, such examiners and clerks to assist him 
and his deputy in the discharge of the several duties im­
posed upon him by this act as he shall find necessary. 
The salary of the public examiner shall be $2,000 per an­
num. The salary of the deputy shall be $1,500 per annum. 
The salary of such examiners shall be not to exceed $1,500 
per annum, to be fixed by the public examiner, and the 
salary of such clerks as may be employed shall be at such 
a rate per annum as the public examiner shall decide, not, 
however, to exceed $1,200 for one and $1,000 for any other.

“Provided, that no public examiner, his deputy, nor any 
of his examiners, shall be a stockholder, or in any manner 
financially interested, in any bank.”

The public examiner will be required to examine all 
banks, except national, and all trust companies at least 
twice a year.

S tate  Banks— W h o  M ay Incorporate— C apita l Required.
Any number of natural persons, not less than three, 

who are residents of South Dakota, may associate to estab­
lish a bank under this chapter, upon the terms and con­
ditions and subject to the liabilities prescribed in this act.

The aggregate amount of the capital stock of any bank 
shall be not less than $10,000 in towns containing 1,500 in­
habitants or less, and in towns of over 1,500 and not more 
than 2,500 inhabitants the capital shall not be less than 
$15,000, and in towns of over 2,500 inhabitants and not 
more than 5,000 inhabitants the capital shall be not less 
than $25,000, and in towns of over 5,000 inhabitants the 
capital shall be not less than $50,000, all of which shall 
be paid in full in lawful money of the United States. This 
section shall not apply to any incorporated state bank now 
in existence.

Provided, that all banks heretofore organized with a 
capital of less than $10,000 shall increase their capital to 
not less than $10,000, and in accordance with the fore­
going requirements of capital and population whenever 
their deposits average ten times their capital stock and 
surplus, for a period of six months; and

Provided further, that no bank shall receive deposits 
in excess of fifteen times its capital and surplus, the same 
to be determined by the average of its deposits for six 
months.

Nationa l  Banks M a y  Reorganize as S tate  Banks.
Any national bank authorized to dissolve, and which 

shall have taken the necessary steps to effect dissolution, 
may reorganize under this act, upon the consent in writing 
of the owners of two-thirds of the capital stock of such 
bank, and with the approval of the public examiner. Such 
stockholders shall make, execute and acknowledge articles 
of organization as required by this act, and shall set forth 
the said written consent of such stockholders. Upon the 
filing of said articles, as provided by this act, and upon 
the approval of the public examiner, such bank shall be 
deemed to be reorganized under this act, and thereupon 
all assets, real and personal, of such dissolved national 
bank, shall be vested in and be and become the property 
of such reorganized bank, subject to all liabilities of such 
national bank not liquidated before such reorganization.

Cash Reserve.
Every bank shall keep on hand at all times at least 

20 per cent, of its total deposits, of which said portion as 
the board of directors may determine may be on deposit in 
banks approved by the public examiner as reserve banks, 
which banks shall at all times keep on hand at least 25 
per cent, of their total deposits in lawful money or on 
deposit in banks subject to the approval of the said public 
examiner, as reserve banks. Cash items shall not be con­
sidered as a part of the reserve of any bank.

Reserve Must Be K ep t  Up.
Whenever the reserve of any bank shall fall below the 

amount herein required to be kept, such bank shall not 
increase its loans or discounts otherwise than by discount­
ing or purchasing bills of exchange payable at sight or on 
demand, and the public examiner shall notify any bank 
whose reserve may be below the amount required herein, 
to make good such reserve, and in case the bank fails for 
sixty days thereafter to make good such reserve, the public 
examiner is hereby authorized to take charge of and to 
wind up the affairs of such bank.

Loans— A m o u n t  L im ited .
No individual, firm or corporation transacting a bank­

ing business in this state shall loan to any single corpora­
tion, firm or individual, including in such loans all loans 
made to the several members of such firm or co-partner­
ship, more than 25 per cent, of the paid-up capital and 
surplus of such bank. And in no case shall the total lia­
bilities of the several stockholders of an incorporated 
bank, including any and all liabilities of any firm or cor­
poration in which such stockholders may be interested, to 
such a bank, exceed 50 per cent, of the paid-up capital of 
said bank. But the discount of bills of exchange drawn 
in good faith against actually existing values, and the dis­
count of commercial paper actually owned by the person 
negotiating the same shall not be considered as money 
borrowed.

Loans to Members, Officers, Employes.

No partnership, firm or individual transacting a bank­
ing business in this state shall be permitted to carry anJ 
note or obligation of any such partnership or firm or indi­
vidual or any of the members of such partnership or firm as 
any part of the assets of the bank. And no active officer or 
employe of any corporation transacting a banking business 
in this state shall be permitted to borrow any of the funds 
of the bank upon his own note or obligation without hav­
ing first obtained the approval of a majority of the board 
of directors of the bank, and the approval, if obtained, 
shall be properly recorded in the bank’s minute book. No 
such loans shall be made without ample collateral or a 
responsible endorser.

Any individual member of a firm, partnership, officer,
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Deposits

$ 2 , 000,000
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18 , 000,000
O F F I C E R S

F. M . P R IN C E , President D . M A C K E R C H A R , Ass’t Cashier
C. T . J A F F R A Y , Vice-President E. C . B R O W N , Ass’ t Cashier 
G E O . F. O R D E , Cashier H . A . W IL L O U G H Y , Ass’ t Cashier

director or employe who shall violate the provisions of 
this section shall be deemed guilty of embezzlement of 
the funds of said bank to the extent of said note or obliga­
tion so given, and on conviction thereof shall be punished 
by a fine not exceeding $1,000 or imprisonment in the peni­
tentiary not to exceed five years, or both, at the discre­
tion of the court.

Banks to Come U nder  the Provisions of Th is  Act .
The provisions of this act shall, so far as applicable, 

govern all private banks now organized and existing with­
in this state, as well as any private bank which may here­
after engage in business, and shall govern all incorporated 
state banks now existing within the state. And the pow­
ers, privileges, duties and restrictions conferred and im­
posed upon any bank existing and doing business under 
the laws of this state are hereby abridged, enlarged or 
modified as each particular ca$e may require, to conform 
to the provisions of this act.

Every bank now existing and doing business in this 
state shall within six months next following the passage 
of this act, alter or amend its organization papers, if nec­
essary, to comply with the provisions of this act, and shall 
by said time make its business conform in all respects 
to the requirements of this act, except where any such 
requirement is expressly waived herein.

A C H A N G E  IN BA NK  D I R E C T O R S H I P .
(Special Correspondence to the Com m ercial W est.)

Carrington, N. D., April 12.—At a special meeting of 
the old stockholders of the Foster County State bank held 
in this city on Tuesday, April G, the following named per­
sons purchased an interest in the bank and were duly 
elected directors: Price E. Morris, C. K. Wing, L. C.
Green, L. L. Walton, Major Ralph Hall, T. W. Baker, C. W. 
Hanson and F. N. Chaffee. T. F. McCue continues as 
president, and C. K. Wing was elected vice president. H. 
B. Postlewaite is the cashier. All of the directors are 
good, substantial business men of Carrington, or large 
farmers in this vicinity.

The capital of the bank is to be increased in the near 
future to $25,000 and the surplus to $6,000. This addition

to the list of stockholders of the Foster County State 
I bank will give it a financial backing of over $1,000,000. it 

will guarantee to Carrington a financial institution which 
the town will appreciate. The officers and directors in­
vite and solicit patrpnage of all wishing to do business 
with a substantial financial institution and offer accom­
modations equal to any other bank in the state.

A B S T R A C T  OF R E P O R T S  OF S. D. S T A T E  BANKS.
T h e re  w ere  441 b a n k s  o th er  than  n a tion a l th at rep orted  

to th e  p u b lic  e x a m in er  on  F e b ru a ry  26, as c o m p a re d  w ith  
436 on  N o v e m b e r  27, 1908. A n  a b stra c t  o f  the rep orts  
f o l l o w s :

Resources.
Feb. 26, 1909. Nov. 27, 1908.

Doans and d iscou n ts..............................
School and county w arran ts..............
Stocks and bon ds....................................
T ax  certificates ......................................
O verdrafts . .......... .....................................
Banking house and fu rn itu re..............
O.th^r real esta te .............. .......................
Expenses paid .................. .. ................
Taxes paid .................. ............. .............
Due from  other b a n k s . . . . - : . . ' ! ..........
Other property ...................... .................
Cash items .............................. ..................
Cash on hand ............................................

Total .............................................................. $51
Liabilities.

Capital stock .................................................... $5,494,475
Surplus ........................................................
Undivided profits ....................................
Deposits subject fo  ch eck ..........................  19,96
Certificates of d eposit..........................
Certified checks ....................................
Cashier’ s checks .............. : ...................
Due other banks ..................................
N otes and bills rediscou nted..............
Bills payable ............................................

Total .............................................................. $51,541.019
N ote.— The cents are om itted in each amount, but no chant 

has been made in the totals.

$32,323,971 $30,628,407
504,974 470,278
253,194 281,538

70,939 67,483
403,790 429,366

2,227,245 2,159,532
500,809 529,855
540,173 954,328,

19,666 46,339 
11,918,538 ■11,875,715

33,393 58,901
507,338 452,564

2.279,807 2,336,0-54

$50,333,190

$5,360,775
910,255 783,941

1,631,411 2,334,945
19,963,188 18,996,844
21,162,332 19,878,071

46,226 94,269
143,600 130,691

1,714,181 2,389,717
189,232 111,867
286,115 251,409

$51,541,019 $50,333,190

I M M I G R A T I O N  RUS H T O C ANAD A.
North Portal, Sask., April 10.—The immigration move­

ment in Canada during March kept the customs, immigra­
tion and quarantine officials busy. Seven hundred and 
twenty-six cars of effects, including 3,500 horses and 600 
cattle, arrived during the month. Four thousand seven 
hundred settlers arrived by train, and nine people were 
rejected, ' Twenty-eight horses failed to pass the Mallein 
test and were sent bad*.
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M I L W A U K E E ,  W I S C O N S I N
R E S O U R C E  S $ 4 , 0 0 0 , 0 0  0.

U N IT E D  S T A T E S  D E P O S IT O R Y

ACCOUNTS OF COUNTRY 
BANKS SOLICITED.

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

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

MILWAUKEE BANKERS OPTIMISTIC.
(Special Correspondence to the Com m ercial W est.)

Milwaukee, April 13.—Milwaukee bankers are still well 
satisfied with financial and trade conditions, which, they 
say, have shown improvement for the last two or three 
weeks. This week money for various lines is in greater 
demand than a week ago, with the banks now pretty well 
loaned up. The call for money is from the interior as 
well as from large city manufacturing concerns, and 5 per 
cent, is the ruling price. While the volume of trade is 
still under a year ago, it is larger and better than at any 
time previously during this year. By May 1, it is pre­
dicted by conservative bankers, business conditions will 
doubtless be getting near normal and the effects of the 
stringency will have been forgotten.

The bank clearings last week were $10,612,701, and 
the balances were $1,202,544. The clearings of the week 
previous aggregated $10,560,449.

M erchants  Association Calls H a l t .

Feeling that there has been too much “strenuous” 
legislation during the past few years, and that large busi­
ness interests have suffered, without any proportionate 
benefit to anyone, the Milwaukee Merchants and Manufac­
turers association has followed the attitude of various 
commercial organizations throughout the country and calls 
a halt. “While we are not willing to concede that railroads 
in this state have been subjected to unfair regulation, 
or that the legislature has singled out the railroads as 
against other corporations for discriminatory legislation, it 
is realized that with each session of the legislature a crop 
of bills has been introduced which have ostensibly been 
aimed at existing evils in industrial and commercial lines, 
but which have in reality proved a hindrance and annoy­
ance to many business men and manufacturers of the 
state,” declares this association, comprising 1,400 business 
men of the city. “Some of these measures have had no 
other purpose than to harass and annoy the manufac­
turing interests. In making this statement it is not 
claimed that certain evils have not been corrected, but, 
if all the measures which have been introduced in the 
legislatures in recent years had been enacted into laws, 
the industrial and commercial interests of the state would 
have suffered materially. Thus it has seemed to us that

P I N E  L U M B E R  P R O D U C T I O N  FOR F E B R U A R Y .
The February report of the Northern Pine Manufac­

turers association, issued late last week, covering the op­
eration of the mills of Wisconsin, Minnesota, Michigan 
and Iowa, for the month of February, showed an encour­
aging condition, relative to the output. This, too, notwith 
standing some general adverse influences of a minor na­
ture in line with the depression in the lumber business 
that now seems to be lifting, but was still in the belt dur­
ing February.

Iowa, although in the association, made no report of 
production during February. Of the 34,474,000 feet of 
pine lumber manufactured during February in Wiscon­
sin, Minnesota, Michigan and Iowa, the state of Minne­
sota produced 14,612,000 feet. The Northern Pine Manu­
facturers association and Northwestern Hemlock Manu­
facturers association have issued figures covering that 
period which show, also, that 92,834,000 feet of pine and 
hemlock lumber was shipped from the four states, and 
that of the total, Minnesota shipped 57,727,000 feet.

The February output of the mills of the three states
reporting follows:

Mills. Lumber. Lath.
W isconsin  ................................ ........  58 14,406,210 3,666,485
M innesota ................................ ........  30 14,612,598 3,012,440
M ichigan .................................. ........ 14 5,455,373 1,429,650

Totals . . . ' ............................ ........  109 34,474,181 8,108,575

For hem lock production the follow ing are the fig lires:
Mills. Lumber. Lath.

W isconsin  ............................. - 14.076.17S 2,547,630

if it is desirable to urge moderation and saneness in legis­
lation such caution should embrace more than the railroad 
interests and extend to the entire range of business 
effort.”

The committee of the association having the subject 
under consideration reported to the board the following 
resolution, which was unanimously adopted:

“Resolved, That the Merchants and Manufacturers as­
sociation of Milwaukee urges upon the national and state 
legislative bodies a spirit of moderation and calmness 
governing the enactment of all legislation affecting the 
commercial and industrial interests of the country.”

T h e  W e e k ’s Business Record.
A total of 154 deeds were filed last week, involving 

the sum of $46,440 (mostly recorded as $1 transactions); 
the week previous, 163, valued at $79,545; mortgages, 140, 
valued at $267,855, against 127, valued at $438,700, the 
week previous and 83 building permits, valued at $153,164, 
against 126, valued at $342,972, the previous week.

Stephenson to be Recalled.
United States Senator Stephenson, an investigation of 

whose primary election campaign and liberal expenditures 
has occupied the greater part of the time of the legislature 
thus far, is to be recalled by the investigating commit­
tee in order to state for the commitee’s benefit what be­
came of $15,000 of the campaign fund which is still 
unaccounted for. It is also said that John H. Puelicher, 
cashier of the Marshall & Uslay bank, who was Senator 
Stephenson's financial manager, will be recalled to testify, 
if he can be reached. At the present time, however, Mr. 
Puelicher is in Europe, where he went at the advice of 
his physician, after he had suffered a practical breakdown 
some weeks ago.

C h a rte r  S team er  for Convention.
Secretary Graettinger, in behalf of the board of con­

trol of the Wisconsin State Bankers association, has char­
tered the comfortable passenger steamer Virginia, of the 
Goodrich Transit Co., Milwaukee, for the convention trip 
in June. The outing, as has been announced, will be one 
of four days. The fare for the round trip, including berth, 
will be $14. Meals, served a la carte, will be extra. A 
large number of applications for accommodations have al­
ready been received by Secretary Graettinger.

M innesota .......................................... 1
M ichigan ............................................ 22 3,450,496 "227,000

Totals ............................................ 101 17,536,674 2,774,630

G A Z E T T E E R  OF COLOR ADO .
The gazetteer of Colorado, published as Bulletin No. 

291 by the United States Geological Survey, is the first 
government publication of the kind for a western state, 
the previous gazetteers having been those of more thickly 
settled Eastern states, where the names of towns, moun­
tains, creeks, and other places are likely to remain fixed 
for years. In the WTest, where new towns grow up over­
night, any list of such names is sure to become faulty and 
deficient in a short time, and the present volume must 
soon share that fate.

The book, however, will be valuable for years to come 
to people who feel the need of a ready dictionary of locali­
ties in Colorado, and who wish to know the approved form 
of spelling for disputed names. Each of the 5,000 or 
more names in the volume concerning which there was 
any dispute was considered by the United States Geo­
graphic Board, and the form was chosen which seemed 
best to meet the historical requirements and the local 
usage.

Besides the list of places, the book gives a short ab­
stract of the geography, topography, and climate of the 
state, together with some statistics of its industries. The 
bulletin can be had free of charge by applying to the 
Director of the United States Geological Survey, 'Wash­
ington, D. C.
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T H E , O L D E S T  B A N K  I N  T H E  U N I T E D  S T A T E S
(CHARTERED BY CONTINENTAL CONGRESS IN 1781.)

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

PH ILADELPH IA, PENNA.
CAPITAL.....................................................  $1,000,000.00
SURPLUS ..................................................  2,250,000.00
UNDIVIDED PROFITS.........................  231,000.00
DEPOSITS (February 5, 1909)................  15,000,000.00

S o lic its  the A c c o u n t s  o f  B a n k s ,

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

Fi rm s,  Individuals and C o r p o r a t i o n s

B A N K  C L E A R I N G S .

8 shows an as

The follow ing is a list of the cities:

N ew  Y ork ............
Chicago .................
Boston ....................
Philadelphia ........
St. Louis ..............
P ittsburg ..............
Kansas City 
San F rancisco . . .
Baltim ore ..............
Cincinnati ............
Twin Cities ...........
M in n ea p o lis ..........
N ew  Orleans
Cleveland ..............
D etroit ....................
Omaha ....................
Louisville ................
M ilwaukee ..............
F ort W orth  ..........
Los Angeles ..........
St. Paul ..................
Seattle ....................
D enver ....................
Spokane, W ash. ..
Portland, Ore..........
W ashington, D. C 
Salt Lake City . . . .
T acom a ..................
Des Moines ............
Sioux City ............
Grand R a p id s ........
D avenport ..............
Plelena ....................
Fargo, N. D ............
Sioux Falls, S. D.

Can ada.

Toronto ........
W innipeg . . .  
V ancouver, B
C a lg a r y ............
V ictoria , B. C. 
Edm onton

C.

for  the w eek ending April
0 as against $2,795,831,000
responding w eek last year.

Per Cent. 
Inc. Dec.

,246,562,000 88.7 ___
250,424,000 14.4 ___
179,181,000 37.3 ___
140,691,000 26.2 ___

2,061,000 11.1 ___
48,450,000 10.9 ___
42,763,000 23.0 ___
36,744,000 20.0 ___
27,415,000 24.4 ___
26,634,000 5.0 ___
26,189,000 V
16,440,000 ___  12.8
15,683,000 5.2 ___
16,349,000 16.7 ___
11,384,000
14,754,000 29.7 ___
13,583,000 26.9 ___
11,173,000 15.2 ___
14,072,000 53.0 ___
12,081,000 28.1................
9,749,000 21.0 ___

10,553,000 41.0 ___
8,994,000 10.7 ___
7,358,000 21.0 ___
9,034,000 47.0 ___
7,240,000 17.0 ___
6,981,000 67.3 ___
3,468,000 6.7
3,861,000 31.8 ___
2,862,000 31.3 ___
2,228,000 12.6 ___
1,855,000 30.0 ___

823,000 19.2 ___
689,000 28.3 ___
747,000 27.0 ___

$35,632,000 30.1
26,859,000 27.9 . . . .
12,476,000 27.6 ___
4,803,000 35.9 ___
1,550,000 46.5 ___
1,133,000 6.4 ___
1,100,000 44.7 ___

$95,921,000 27.4 ___

C A N A D I A N  P AC I F I C RE P ORT .
The Canadian P acific R ailw ay Co. reports for  February:

. 1909.
Gross earnings ...................................... $4,966.208
Oper, expenses .....................................  4,204,063

N et earnings $762,145

Changes
Inc......... $837,164
Inc.........  432,116
Inc. .$405,048

From  July 1 to Feb. 28:
Gross earnings ....................
Oper. expenses .................... .$50,439,723 

. 35,246,649
N et earnings .$15,193,074

In c .........$926,626
Inc......... 707,592
Dec. .$219,034

A G G R E G A T E  R A I L R O A D  R EP O RT .
The Interstate Com m erce Com m ission has m ade public the 

detailed aggregate statem ent of the United States railroads 
f ? r ,the m onth o f January, 1909, as filed w ith the bureau o f sta ­
tistics and accounts, up to M arch 29, 1909. The com parative 
statem ent, w ith per mile o f line statistics, follow s:

„  .. .. 1909 1908Rail operations: P ern iile  P ern iile
Freight revenue......................$125,256.026 $550.19 $116,843,401 $525.63
P assenger reven u e...............  40,891,977 179.62 39,819,542 179 13
Other trans, r e v .......... .. 13,739,954 60.35 13,070,230 58.'80
N on-trans. r e v .......................  1,968,407 8.65 2,058,717 9 26
Unclassified r e v .....................  16,135 .07 17,599 ’ 08

W E A R E  I N T E R E S T I N G

COUNTRY BANKERS
IN PLACING

Guaranteed Preferred Stock
IN A

Million Dollar 
Manufacturing Co.
For full particulars about this attractive investment 

write to

J. W. EA RL, Sales Manager,
435 P a l a c e  B u il d in g , M in n e a p o l is , M in n .

1Î Surplus funds can be most safely invested 
in Farm Mortgages. They yield the high­
est income consistent with absolute security. 

Write us for lists and descriptions 
of our selected Farm Mortgages.

S. J. M U R T O N  C O .,
Security Bank Building, MINNEAPOLIS, MINN.

jUggi

'CAPITAL NATIONAL BANK
» .

$

OF SAINT PAUL

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

JOHN R. MITCHELL, President
JAMES L. MITCHELL, 

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

WILLIAM B. GEERY, 
Vice President

Surplus $ 1 0 0 , 0 0 0

CAPITAL $ 5 0 0 .0 0 0 .0 0 m
Total oper. r e v ..............$181,872,501 $798.88 $171,809,490 $772.90

* * *
Maint, w ay  and s tr ............  $20,941,064 $91.99 $20,371 336 $91 64
Maint, o f equ ip ....................  30,767,944 135.15 29,582,383 133 08
Traffic expen ses...................  4,075,473 17.90 3,921,216 17'64
Transportation expen ses.. 70,513,541 309.73 71,870 631 323 32
General expen ses................  5,420,977 23.81 5,257,’794 23’ 65
Unclassified expen ses........  15,856 .07 17,967 08

Total oper. exp................$131,734,857 $578.65 $131,021,329 $589.41
* * *

N et operating r e v ................  $50,137,654 $220.23 $40,788,160 $183 49
Outside oper., d e b i t . . . -----  83,883 .37 *270,446 1.21

Total net r e v ..................  $50,053,760 $219.86 $41,058,606 $184.70
* * *

V2 annual ta x es ....................  $7,269,655 $31.93 $6,693,154 $30 11
O perating in com e................  42,784,105 187.93 34,365,452 154'59
Num ber reports....................  738 710
M ileage opera ted ..................  227,660.29 222 293 65

*Credit.

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

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

M U N I C I P A L ,  C O R P O R A T I O N  A N D  R A I L R O A D  

B O N D S

NORTHWESTERN NATIONAL BANK BUILDING, MINNEAPOLIS

STATE SAVINGS BANK BLDG., ST. PAUL.
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‘ ‘ The Social F a vorite”

A  Real “ Family” Auto
The unselfish man will first buy his family an electric auto. 

Why? Because they get more real pleasure and service than they 
would with two gasoline machines. The electric is so easy to manage 
that the family is entirely independent of a chauffeur or mechanic.

The expense, if kept in a garage, is practically fixed—$30 to $35 
per month, which includes charging, washing, polishing, and delivery 
at your door—night or day.

If you are contemplating the purchase of an electric, consider 
carefully two things :

F irst-B u y  one from a concern whose reliability is unquestioned; 
whose reputation is at stake in making claims and promises as to 
what the machine will do in operation.

Second—Buy one from a concern who have the facilities for tak­
ing care of you properly after you have purchased; who have had 
the experience and know how to take care of electrics.

We' have never made a claim for the Columbus Electric that we 
did not honestly believe, nor one which the car in actual service did 
not confirm. It was the best three years ago—it was the best m 1908 
—and again this year we make the claim and more emphatically than 
ever before. The Columbus Leads Them All. We have proved 
it. Demonstration by appointment.

T H E  COLUMBUS BU G G Y CO.
M I N N E A P O L I S

FEES OF THORP BILL CHANGED.
The amendment to the Thorp bill, a measure providing 

for a commissioner of banking for Minnesota, in regard to 
the fees for examination has passed both houses and will 
probably be signed by the governor when this is in print.

Section fourteen (14) to be amended so as to read as 
follows;

“ Section 14. ‘Fees for examinations.’ All banks or­
ganized under the laws of this state shall pay on oi be­
fore the 1st day of February, 1910, and annually there­
after, into the State Treasury the following sums;

“Those having a paid up capital of less than fifteen 
thousand dollars, twenty-five dollars; those having a cap­
ital of fifteen thousand dollars and less than twenty-five 
thousand dollars, thirty dollars; those having a capital of 
twenty-five thousand dollars and less than fifty thousand 
dollars, forty dollars; those having a capital of fifty thou­
sand dollars and less than seventy-five thosuand dollars, 
fifty dollars; those having a capital of seventy-five thou­
sand dollars and less than one hundred thousand dollars, 
sixty dollars; those having a capital of one hundred thou­
sand dollars and less than one hundred and fifty thousand 
dollars, seventy-five dollars; those having a capital of one 
hundred and fifty thousand dollars and less than two hun­
dred thousand dollars, eighty-five dollars; those having a 
capital of two hundred thousand dollars and less than three 
hundred thousand dollars, one hundred dollars; those hav­
ing a capital of three hundred thousand dollars and less 
than four hundred thousand dollars, one hundred and 
twenty dollars; those having a capital of four hundred 
thousand dollars and less than five hundred thousand dol­
lars, one hundred and thirty dollars; those having a capital 
of five hundred thousand dollars and less than six hundred 
thousand dollars, one hundred and forty dollars; those hav­
ing a capital of six hundred thousand dollars and less than 
seven hundred and fifty thousand dollars, one hundred and

fifty dollars; those having a capital of seven hundred and 
fifty thousand dollars and less than one million dollars, 
two hundred dollars; those having a capital of one million 
dollars or more, two hundred and twenty-five dollars.

“All trust companies so organized shall so pay the fol­
lowing sums:

“Those having a paid up capital of one hundred thou­
sand dollars and less than two hundred thousand dollars, 
eighty-five dollars; those having a paid up capital of two 
hundred thousand dollars and less than three hundred 
thousand dollars, one hundred dollars; those having a paid 
up capital of three hundred thousand dollars and less than 
five hundred thousand dollars, one hundred and forty dol­
lars; and if five hundred thousand dollars or more, one 
hundred and seventy-five dollars.

“All general building and loan associations shall so pay 
for the first one hundred thousand dollars of their assets, 
or fractional part thereof, twenty dollars; for the next five 
hundred thousand dollars, ten dollars for each one hùndred 
thousand dollars or fractional part thereof, and for the ex­
cess of over six hundred thousand dollars, five dollars for 
each one hundred thousand dollars or fractional part there­
of. All local building and loan associations shall so pay a 
fee of ten dollars.

“All savings banks organized under the laws of this 
state shall so pay the following fees; those having assets 
of two hundred and fifty thousand dollars or less, thirty 
dollars; of more than two hundred and fifty thousand dol­
lars, and not exceeding five hundred thousand dollars, fifty 
dollars; of more than five hundred thousand dollars and 
not exceeding one million dollars, seventy-five dollars; of 

I more than one million and not exceeding five million dol­
lars, one hundred dollars; of more than five million dollars, 
ten dollars additional for each additional one million dol­
lars or fractional part thereof.

W I S C O N S I N  B A N K E R S  A SS O C I A T I O N  L O O K O U T  
NO TI CE.

Secretary Graettinger, secretary of the Wisconsin Bank­
ers association says, in a notice: “We are in receipt of
advice from La Crosse that a party representing himself 
to be C. M. Barrett recently cashed a draft drawn on Bar­
ret & Zimmerman, South St. Paul, which proved to be 
a forgery. He is described as follows: Age 30 years, weight 
about 150 pounds, height about five feet seven inches, 
sandy complexion, clean shaven, generally neat appearance, 
gggms modest in his conversation and behavior, and ap­

parently familiar with the stock business. He makes the 
acquaintance of local horse dealers, pretending to be buy­
ing and shipping to the above firm, and endeavors to get 
them to identify him at the local banks for the purpose of 
cashing his drafts. He is reported to have previously 
operated in Minnesota, and North and South Dakota. In 
case you obtain any knowledge of this party, immediately 
advise the police department, La Crosse, Wis.

Directors of the Keokuk & Des Moines Railway Co. 
have declared a dividend of 1 per cent, on the preferred 
stock, payable May 1 to stock of record April 23.

Countv City, Town, School and Public Service Corporation B o n d s
■' 9 Y i e l d i n g  3% %  to 514%

Full information and our Descriptive List, together with our publications on 
Bonds As An Investment, will be furnished on request.

H T HOLTZ C& COMPANY, Public Securities, 171 LaSalle St., CHICAGO
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THE FIRST NATIONAL BANK OF MILWAUKEE
CAPITAL - - - $2,000,000 
SURPLUS - - - 500,000
UNDIVIDED PROFITS 250,000

This Bank, being at the center of Wisconsin banking activities and having an exceptional 
list of correspondents, is in a position to handle collections throughout Wisconsin in a

most satisfactory manner.

Bank Stock Quotations.
CHI C AG O  B AN K  STOCKS.

Quotations furnished by Dudley A. T yng & Co., 184 La Salle 
street, Chicago, fo r  A pril 13:

Bid Ask
♦American Trust & Savings B an k .................................. 220 224
♦Bankers N ational ................................................................ 197 199
♦Central Trust Co. o f Illinois.......................................... 158 160
Chicago C ity Bank ............................................................  160 185
Chicago Savings Bank & Trust C o ............................  124 128
C ity National (E vanston) ..............................................  250 255
Colonial Trust & Savings..................................................  180 185

♦Commercial National ........................................................ 295 298
♦Continental National .................................................... 273 277
Cook County State Savings..............................................  11(1

♦Corn E xchange National .................................................. 388 391
Drexel State ........................................................................  167

♦Drovers D eposit National ................................................ 218 222
Drovers Trust & Savings.................................................. 180 190
E nglew ood State .................................................................. 114 n s

♦First National B an k ............................................................ 433 437
First National Bank of E nglew ood ............................  233 250

♦Fort Dearborn N ational.................................................... 184 190
H am ilton National ..............................................................  131 134

♦Harris Trust & Savings....................................................  245
♦Hibernian Bank A ssociation .......................................... 208 213
♦Illinois Trust & Savings..................................................  497 508
K enw ood Trust & Savings..............................................  118 120

♦Live Stock Exchange N ational......................................  243 252
♦Merchants Loan & Trust C o ..........................................  388 400
M etropolitan Trust & Savings........................................ 119 122
M onroe National ..................................................................  119 125

♦National Bank o f the R epublic....................................  196 199
♦National C ity (C h icago) ..................................................  168 170
National P roduce Bank ..................................................  122 126
North Avenue S ta te ............................................................ 120 130
N orth Side State Savings B an k......................................  115
Oak Park Trust & Savings..............................................  308 325
P rairie National .................................................................. 137 450

♦Prairie State ...........................................................................250 260
R ailw ay Exchange ..............................................................  105 120
South Chicago Savings B an k ..........................................  125 135

♦State Bank of C h icago .............    360
State Bank o f Evanston ..................................................  233 243
Stockm ens Trust & Savings...............................................107 111
Stock Yards Savings B an k ..............................................  210
Union Bank of C h icago...................................................... 122 128
Union Stock Yards State B an k ......................................  128 130
Union Trust Co. B a n k ...........................................................320

♦W estern Trust & Savings.....................................................148 i.53
W est Side Trust & Savings...................    135 140

♦Listed on Chicago Stock E xchange

Chicago Unlisted Securit ies.
A. E. Butler & Co., 240 La Salle St., Chicago, 

cage Stock Exchange, furnish quotations on unii 
as follow s:

Dividend 
Rate.

A m erican Investm ent Security Co.

m em bers Chi­
stad securities

Bid. Asked.

A m erican Lum ber Co. (par $10) 
A m erican Type Founders, c o m . . . . 4

4%
2%

37
94

5
2%

39
96A m erican Type Founders, p fd .. 

Butler Brothers ............ 7
Congress Hotel, com ............ If» 148

72Congress Hotel, pfd .............. 5
C ream ery Package ..........
D ering Coal C om pany............
D iam ond Rubber .............. 1 0
Great W estern Cereal, com .
Great W estern Cereal, pfd 
Interstate Telephone C o . . .  . 8 90
M ichigan State Tel., c o m ___ 6 80

92M ichigan State Tel. p fd . . .
North Shore E lectr ic .......... 3

12+12 ex.N orthw estern Y east . . . 
Otis E levator, com. 297 300
Otis E levator, p fd ..................................
Parke, Davis & Co. (par $25)”  . fi 95 97
Royal B aking Powder, c o m ..................
Royal B aking Powder, pfd. .
Union Carbide ............

. 10 

6
145
95

155
98

United States Gypsum, c o m .. . 5
49U n ited . States Gypsum, p fd .. 

W estern E lectric ........ 5 51

Chicago Unlisted Bonds.

A m erican Steamship 5’s (1920) 
D ering Coal 5’ s (1955)............ 5 IOOI4 100%
Great W estern Cereal 6’s (1921) 
H artford Deposit 6’ s (1912).
H artford Deposit N ew  Bldg 5’s 
Interstate Tel. & Tel. Co. 5’s (1927) 
M ichigan State Tel. 5’s (1934)
N ational Safe Deposit 4’ s (Serial) 
N orth Shore E lectric 5’s (1922) 
Schwarzchild & Sulzberger 1st 6’ s (1916)

6
6
5
5
5
45
6

90
100
96 
41
98%
97
98 
96

95
102
98
45

100
100
98%
97

M I N N E A P O L I S  S E C U R I T I E S .
Minneapolis  Stock Exchange Quotations.

Calls Tuesdays and Fridays at 11:30 a. m.
Stocks.

First N ational................
N orthw estern National
Security National ___
St. A nthony F a lls ............ ........
Hennepin County Savings 100 
German Am erican .
M etropolitan State .
E ast Side S t a t e ........
Peoples ........................
Germania ....................
M ’rch t’s & M an’fts State 1ÖÖ
South Side S ta te ............
Union State ....................
Central State ..................
M inneapolis Trust C o ..
Minn. Loan & Trust Co.
Mpls. Brew ing p re f........
Mpls. T hreshing................
Mpls. Steel & M ach, com  100 
Mpls Steel & M ach pref. 100 
N orth A m er T elegraph ..

Bonds.

Pai Capital A n ’l D ivid ’nd Bid Ask
100

Rate Period
$2,000,000 10% J.A.J.O. 225 250100 2,000,000 10% J.A.J.O. 240 250100 1,000,000 12% J.A.J.O. 285 300100 200,000 6% J.& J. 128100 100,000 8% M.& S. 200100 100,000 8% J. & J. 225100 100,000 6% J.& J. 117100 100,000 6% J.& J. 110100 60,000 6% J.& J. iió100 100,000 8% J.& J. 140 150100 50,000 6% J.& J. 160100 50,000 12% M ay 2ÓÓ100 50,000 8% Jan. 110100 25,000 6% J .cc J. 150100 25,000 6% M.& N. 160100 500,000 7% J.& J. 135100 400,000 6% A.&  O. ÌÓ7100 1,000,000 6% Jan. 200100 750,000 No Div. 110100 250,000 ‘ 6% J.& J. 101 %100 1,000,000 6% J.& J. ’¿Ó

Mpls Gen E lectr ic ............ .... 5,000,000
“ P S £ a s  L ight ..................  3,000,000
Mpls Gas L ight G en era l... 2,224 000 
M inneapolis B rew ing . . . .  525,000
?ÎPJS J&tF  & ate M arie R y 44,886,’000 
î î p îs R y & St P  City Cons 8,718,000
Mpls Street R y C ons..........  4,208 000
St Paul City R y C ons........  3,70s’,000
N orthwestern Cons M illing 630,000 
M innesota T ransfer............  904,000

Outstanding Rate M aturity Bid Ask
........................  97100

95 97
104% . . .99% 100%
104% 106%
105% . . .
104 106
99% . . .101

5% 1934
6% 1910-30
5% 1930
7% 1913
4% 1938
5% 1928
5% 1919
5% 1937
6% 1911
5% 1916

ST  P A U L  S E C U R I T I E S .
bv 1FdJ?n0WhfteqUctani?nST0n Sf  Paul securities are furnished
Paper, ^St? Paul & °  Investm ent Bonds and Comm ercial

Bid.
130
130

A m erican National Bank .•................
Capital National B an k___
E ast St. Paul State B an k___ ! ...........
First National B an k ..............
M erchants National B an k ......” ” ” " ”  186
N ational G erm an-A m erican B an k___ ! ”  180
Scandinavian-A m erican Bank ........  "  2uo
Second N ational Bank ..............  ige
N orthwestern Trust Com pany  ..........  135
Minn. T ransfer Ry. 1st 5’s 1916...
Minn. Transfer Ry. 1st 4's, 1916............ '
Security Trust C om pany........................
St. Paul Union Depot Co., 1st 6’s, 1930..
Union Depot Co., consol. 5’s, 1944..........
Union D epot Co., consol. 4’s. 1944.. 
Interstate Invesm ent Trust C o ..
A m erican L ight & Traction Co., pfd 
A m erican L ight & T raction Co., com  
St. Paul Gas L ight Co., 1st 6 s o f 1915..
St. Paul Gas L ight Co., gen ’l 5s o f 1944 
St. Paul Gas Lignt Co., 1st cons. 6’s 1918
St. Croix P ow er Co., 1st 5’s, 1929..........
Pioneer Press Co., com. (P ar $50).. .
P ioneer Press Co., pfd. (P ar $50)___ .. .”
Tibbs, H utchings & Co., c o m ..............
Tibbs, H utchings & Co., p fd ..................
Superior W ater, L ight & Pow er C o ” ” ' 
Superior W ater, Light & P ow er Co 1st

4’s, 1931 .................. .............................
St. Paul F ire & M arine Ins. C o . ” . . ” ”
St. Paul Union Stock Yards Co., 1st 5’so f 1916 ............................ .......................

* And interest.

Asked.102%
140

265

Sale.

135
260
186%

104
190
*96%

10

202

204

U02 *iòó
95

100 iòó
115
108
10097% ’97106 104196 194k107 *105*98 *98
104 •102

95
12’¿Ó 28

10096 ’96AO
70 70

205 203

A m erican E xchange Bank ..............
C ity National Bank ............................... ..............
Northern N ational Bank ............ ”  . ... .............
Duluth-Superior Traction Co................
D uluth-Superior T raction Co. P fd ........
Duluth St. Ry., 1st g. 5s 30 M. & N. A ___
Duluth Edison Elec., 1st g. s. f. 5s Mar

87%

Bid. Asked.
$375.00
275.00
130.00
120.00
25.00 $ 40.00
65.00 72.00
96.00 100.00
98.00 100.00

G E O . B . L A N E ,
C O M M E R C I A L  P A R E R ,

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

C ap ita l $ 1 ,0 0 0 ,0 0 0  Surplus $ 6 7 5 ,0 0 0

U N IT E D  S T A T E S  D E P O S IT A R Y .

OFFI CERS:
KENNETH CLARK, President GEO. H. PRINCE, Vice-President H. W. PARKER, Cashier

H. VAN VLECK, Assistant Cashier G. W. EKSTRAND, Assistant Cashier

D I R E C T O R S :

Crawford Livingston Thomas A. Marlow Kenneth Clark W. B. Parsons Louis W. Hill J. M. Hannaford
James H. Skinner E. N. Saunders V. M. Watkins Charles P. Noyes

L. P. Ordway Frank B. Kellogg Charles H. Bigelow Geo. H. Prince Ambrose Guiterman

NEW BANKS AND CHANGES.
M I N N E S O T A .

Alexandria.— C. J. Gunderson has been elected president of 
the F irst N ational bank.

R ochester.—E. F. Cook, recently o f Spearfish, S. D., has been 
elected cashier o f the First National bank.

D elevan.— David L. Evans, Thom as J. Lien and others have 
organized the Bank of Delavan. Capital $10,000.

W egdahl —A rticles o f incorporation have been filed fo r  the 
M yers State bank, capital $10,000. The incorporators are: J. B.
Nelson, L. A. Larson, K itte  K ittelson, N. Storaker, John R it -  
telson and others.

Brainerd.— The Security State hank, w hich was closed about 
two m onths ago, recently re-opened  for  business. The bank 
reorganized by electing George Storck, president, H. J. 
Hage, of Deadwood, v ice  president and E. A . Storck, cashier.

Spring V alley.— E verett Jones, who w as the president o f the 
Citizens bank until its reorganization as the F irst National 
bank, and who has since been its cashier, has resigned, to take 
effect M ay 1, and R. J. Parker has been chosen to fill the 
vacancy.

Crookston.— The Bank of Crookston recently transferred its 
business to a new corporation, the Crookston State bank, w hich 
has a capital o f $40,000. The follow ing officers w ere elected: 
J. A . N orthrop, president; S. C. Johnson, v ice president and L. 
D. Foskett, cashier.

W I S C O N S I N .
Fennim ore.— The First National bank has applied fo r  a 

charter to begin business w ith  a capital o f $25,000. Chas. P. 
Hinn, Geo. W . Blanchard, W . Stephens, A lbert K etterer and S. 
B. Brunson are the incorporators,

O sh kosh— The German National bank has been absorbed by 
the Old National bank o f Oshkosh. The sale was m ade upon 
a vote  of m ore than three-fourths of the stockholders, an offer 
having been m ade by the board of d irectors o f the Old N a­
tional bank. The com bined resources o f the two banks is about
$3,000,000.

I OWA.
N orth M cG regor.—It is reported that a new bank is being 

organized here.
N evada.—H. B. Craddick has resigned as cashier o f the 

P eoples Savings bank.
Farm ington.—K irk M ack has resigned as v ice president of 

the F irst National bank.
W ashington .— A. W . M cCully succeeds J. T. Anderson as 

cashier o f the W ashington County Savings bank.
Buffalo.—August Dorm an has been elected cashier o f the 

Buffalo Savings bank, w hich will open for business the first of 
May.

Bronson.—John T. Law  of Bronson was chosen vice  presi­
dent of the Bronson Savings bank at a special m eeting of the 
board of directors.

N orthw ood.—Iver Iverson, Jr., has been elected cashier o f the 
First National hank and the N orthw ood Savings bank; to su c­
ceed N. E. Haugen.

K esw ick .— Jared Irwin is the president and J. C. McClune, 
cashier, o f the new Farm ers Savings bank. The capital o f 
the institution is $20,000.

Burt.— S. E. M cM ahon has been elected president o f the 
F irst National bank to succeed J. W . W adsw orth. H. O. Buell 
succeeds C. B. Smith as cashier.

Lake Mills.—A t a m eeting o f the board o f d irectors of the 
F irst N ational bank the resignation of A . W . W inden as cash ­
ier and director was accepted, and J. M. Tapager, who has 
been first assistant cashier, w as elected to the position of 
cashier and director.

N O R T H  D A K O T A .
B urlington.— The German Am erican bank has opened for  

business, w ith a capital o f $10,000. Jourgen Olsen has been 
elected president.

N ew  England.— The State Bank of . N ew  England has been 
chartered w ith a capital o f $10,000. P. P. Engh, L. H. Engh 
and H. C. Sandbo are interested.

B urlington.—The F irst State hank is the title o f a new in­
corporated bank, capitalized at $10,000. John Renz, F. M eyer, 
John Sanders and others are interested.

M cClusky.— The F irst National bank has elected H. G. M c- 
Clusky, v ice president, in place o f W . H . M cClusky, and Andrew 
Espese’th, assistant cashier, in place of A . H. Halseth.

Ypsilanti.-—The Farm ers State hank, w hich recently  organ ­
ized here, has elected the follow ing officers: A. G. Anderson,

president; A m os Jacobson, v ice president and E. A. H off, cash ­
ier.

H aynes.— The F irst State bank, w ith  a capital o f $10,000, 
opened for  business on A pril 3, w ith the follow ing officers: C.
E. M erritt, president; Edw. F. Berkner, v ice  president and Chas. 
Bigham , cashier.

W illow  City.—A t a m eeting o f the board o f d irectors of 
the M erchants National bank, held on A pril 1, A. Svensrud re ­
signed as cashier. M. G. Kim m , w ho has been assistant cash ­
ier o f the bank, w as elected cashier.

S O U T H  D A K O T A .
Chamberlain.— The Peoples Savings hank has been in corpo­

rated w ith a capital o f $10,000. W . H. Pratt, Jr., Geo. F. P ilger 
and S. P. Sierson of Chamberlain are prom oters.

A m herst.—A t the reorganization o f the Farm ers State bank 
the follow ing officers w ere elected: J. F. K elley, president;
L a Foote, v ice president and John Jelineck, cashier.

Zell.— The First State bank has been organized w ith a cap ­
ital stock o f $5,000. Those interested are: Ed Siefken, Chris
and Peter Lutz. The new bank will com m ence business M ay 1.

K adoka.— The follow ing officers have been elected for  the 
K adoka State bank: President, W . T. M cConnell; v ice presi­
dent, C. A. Craven; cashier, W . C. M eyer. D irectors: S. E.
M orris, L. D. Turner, W . T. M cConnell, C. A . Craven and W . C. 
M eyer.

N E B R A S K A .
W ym ore.—A  new hank is to he organized at this place.
M inden.— The Minden Exchange bank has been converted 

into the M inden E xchange National bank, capital $50,000.
U lysses.— The directors of the Farm ers & M erchants bank 

m et recently and elected D. W . Patrick, cashier and J. D. 
Lem m on, assistant.

M itchell.— The stock o f J. A. Bow m an in the M itchell State 
bank was purchased by A. E. Curry, H erm an Gom pert, W . O. 
W ieland and J. T. W hitehead.

Edison.—W . O. Springer, N. • A. P ettygrove and others, of 
Oxford, have bought the Bank o f Edison. J. M. M ohney, o f 
Oxford, becam e cashier M arch 1.

Cam bridge.— C. A. Phillips, w ho was for  a considerable time 
the popular cashier o f the M arquette First National bank, has 
been chosen cashier o f the Cam bridge State bank.

Benkelm an.— The F irst N ational bank has begun business 
w ith a capital o f $35,000. M. B. Holland, Orleans, Neb., J. C. 
Ough, Joseph Robidoux, P. J. Sullivan, Thom as Ashton, Jacob 
R ossm iller are the incorporators.

Shelton.— The Shelton N ational bank has elected H, C. H an­
sen, v ice president, in place o f L. F. Stockw ell; E. H. Spicer, 
cashier, in place o f C. A . R obinson; no assistant cashier has 
been elected as yet in place o f E. H . Spicer.

C A L I F O R N I A .
L ong Beach.— The C ity N ational bank has elected W . J. Cox 

to the position of v ice  president.
Reedley.—The directors o f the F irst N ational bank have 

elected A m os Hess, president, in place of J. J. Eymann.
W oodland.—A pplication to convert into a national bank the

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

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

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

HOOD & PENNEY, Gen. Agts.
PHOENIX BUILDING MINNEAPOLIS, MINN.
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T h e  National  B a n k  of the R_epublic
O F  C H I C A G O

continues to offer to banks and bankers the advantages of Its facilities, developed and perfect­
ed by seeventeen years of close personal relations with a constantly growing list of

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

Farm ers & M erchants bank, capitalized at $200,000, has been 
approved by the com ptroller o f the currency.

V acaville.— Frank H. Buck, president of the Bank of V a ca ­
ville, has resigned, and becom es vice  president. R. D. Robbins, 
form erly v ice president, w as elected as president.

L iverm ore.— The directors of the First National bank have 
elected C. H. W ente, president, in place of W . G. Palm anteer; 
F. R. Fassett, v ice president, in place of C. H. W ente.

M organ Hill.— J. A. Case, president, and S. D. Balch, cash­
ier, o f the Bank of Los Gatos, have bought controlling interest 
in the Bank of M organ Hill, and will take im m ediate charge.

M onrovia.— The Am erican N ational bank recently elected 
C. H. A inley, first v ice president, in place of Chas. Anderson, 
and Chas. Anderson, second vice president, in place of B. S. 
Davies.

San F rancisco.— The consolidation betw een the Union State 
and the State Savings & Com m ercial banks w as recently com ­
pleted. The capital will be $500,000. John Tonningson was 
elected president; C. T. H asshagen, v ice president and W . C. 
H ays, cashier.

Eureka.-—The officers elected for  the Bank o f Eureka for  the 
ensuing year are: President, C. P . Soule; v ice president, W . S.
Clark; cashier, G. A . Belcher. D irectors: W m . Carson, A. A.
Curtis, A lex  Connick, W . S. Clark, N. H. Falk, R. D. Porter 
and G. P. Soule.

Eureka.— The savings Bank of H um boldt County has e lect­
ed the follow ing officers: President, C. P. Soule; vice president,
W . S. Clai’k ; cashier, G. A. Belcher. D irectors: W m . Carson,
A lex Connick, A. A. Curtis, W . S. Clark, N. IT. Falk, R. D. 
Porter and C. P. Soule.

Oakland.—W . B. Thom as is president; Charles A. Duke, 
first v ice president; Joseph L. Bosse, second v ice president; 
Harold E verhard, secretary; A. V ander Naillen, Jr., cashier and 
W . S. Robbinson, assistant cashier, o f the new Telegraph A v e ­
nue Savings bank. The capital stock  of the institution is $100,000.

OREGON.
Prairie C ity.—A  new bank is to be organized at this place. 

W A S H I N G T O N .
Pullm an.— J. W . Anderson has succeeded D. F. Stayiey as 

cashier o f the Pullm an State bank.
Sedro W ooley .—The First N ational bank recently elected J. 

C. W ixson , president, in place of Aug. Peterson.
Seattle.— The Seattle N ational bank has elected E. G. Ames, 

v ice  president, in place o f Bert Clark. H. C. M cD onald was 
elected to the position of assistant cashier.

M onroe.— The First National bank o f M onroe, capital $25,000. 
E. M. Stephens, president; A. J. Agnew, v ice president; W . B. 
W addell, cashier. Conversion of the M onroe State bank.

D ayton.— C. J. Broughton, A. P. Cahill, W . E. Cahill, J. M. 
Dunlap, Captain Anderson, John Blessinger and other w ell- 
know n business men, are taking steps fo r  the organization of 
the Broughton N ational bank at Dayton, W ash.

W hite B luffs.— The state bank exam iner has authorized the 
First State bank to begin business w ith a capital stock  o f $10,- 
000. The bank is the outgrow th o f K incaid  & Son’ s private 
bank, w hich w as organized a few  m onths ago. The incorpora­
tors include L, E. Johnson, cashier o f the First National bank, 
K ennew ick ; W . J. K incaid  and F. M. W eil.

M O N T A N A .
Stanford.— The First State bank will open its doors about 

M ay 1 w ith IT. D. M yrick as cashier.
H avre.— The Citizens N ational bank will soon open for bu si­

ness in this city. Capital $25,000. H. C. Delaney is the p ro ­
m oter.

C H A N G E S  IN B U R R O U G H S  E U R O P E A N  O R G A N I Z A ­
T I O N .

C. W. Gooch of Lynchburg, Va., sales manager for the 
Burroughs Adding Machine Co. in that city, has been ap­
pointed European manager, with headquarters in London. 
Mr. Gooch has been with the Burroughs company in this 
country for twelve years, and has been one of its best 
sales managers, building up an organization in Lynchburg 
that probably cannot be surpassed by any sales manager 
in any line of business. He has studied all sides of the 
Burroughs business; he knows the mechanical as well as 
the selling end, is thoroughly familiar with the machine 
and well fitted for his new position.

Frank Ingham, who has been with the Burroughs com­
pany in Detroit for the past six months, studying the 
methods used in the Detroit factory, will return to Eng­
land with Mr. Gooch, where he will assist in organizing 
the London office, and corresponding with the head offices 
in Detroit.

M I N N E A P O L I S  A G AI N HAS L A R G E S T  S T A T E  BANK.
The conversion of the American Exchange bank of 

Duluth from state to national, gives Minneapolis first 
place again in the ranks of the state banks of Minnesota. 
The Hennepin County Savings bank is now the largest 
state bank in volume of business, carrying deposits of 
$4,400,000. This bank is one of the oldest in the state, 
having been established in 1870. It has a special state 
charter which enables it as a savings bank to do a com­
mercial business as well. It is a member of the Minne­
apolis Clearing House.

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

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

High Grade

B a n k  F ix tu re s
L . P A U L L E  C O .,  Minneapolis, Minn.

INVES TIG A  TIP  NS PL A  NS S U PE R V ISIO N

CHARLES L. PILLSBURY 
Consulting Engineer

MECHANICAL and  ELECTRICAL

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

of Buildings

R E PO R TS ON PR O PE R TIE S

805-11 Metropolitan Life Building, Minneapolis

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.

R.  H.  G O O D E L L  CO.
First N ational Bank Bldg.. C H IC A G O

IF Y O U  W A N T  F IR S T -C L A S S

Bank Signs
WE RECOMMEND

E.

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

RAISED LETTER WIRE SIGNS 
PLATE GLASS SIGNS,

CAST BRONZE SIGNS.

E. PETERSON SIGN MFG. CO.
2 2 2  Nicollet Avenue, Minneapolis, Minn.

Write for Designs and Estimates.

American Tent#0Awning Co.
AW NINGS. T E N T S , FLAG S, HORSE AND WAGON COVERS. 

WINDOW SHADES
PHONES-T . S. 777 307-309-311 Washington Ave. N.

N w * MINNEAPOLIS
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First National Bank, W inona, Minn.

The Wollaeger Manufacturing Co.
M I L W A U K E E ,, W I S .

DESIGNERS AND MAKERS OF

MODERN FURNITURE and FIXTURES
FOR BANKS AND  PUBLIC BUILDINGS.

First Quality Work Only.

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

Fisher-Steveins Co.
C H A R L E S  C I T Y ,  I O W A .

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

Send for Catalogue

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

(Successors to Northwestern Mantel Co.)
Designers and Manufacturers 

of

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

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

Office and Salesrooms:
419-421 Sixth Street South, 

M I N N E A P O L I S

Old National Bank, Spokane, Wash.

PHOENIX FURNITURE CO.

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

Hotel Cumberland
N E W  Y O R K

S. W . Cor. Broadway at 54th Street
Near 50th Street Subway, 53rd Street Elevated 

and all surface lines.

Near Theatres, Shops
and Central Park

New and Fireproof.
Strictly First Class. 
Rates Reasonable.

All Hardwood Floors and Orient­
al Rugs.

Ten minutes walk to 
T w e n t y Theatres.

$ 2 . 5 0  W ITH BATH AND UP

Restaurant Unexcelled. Prices Moderate.
Send fo r Booklet.

H ARRY P. STIMSON R. J. BINGHAM
Formerly with Formerly with
Hotel Imperial Hotel Woodward
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Stationers BROWN, TREACY 4 SPERRY CO.
Fifth and Minnesota Streets, ST. PAUL, MINN.

Printers

COMPLETE B A N K  AND OFFICE O U TFITTIN G  SP E C IA LISTS

The Meaker 
Coin Changer

is something new.

Ask for complete 
descriptive circular.

Whatever you buy 
from us

or see our label or imprint on 
you’ ll find to be the best Q u a l ­
i t y  obtainable for the price paid, 
whether it be Stationery, Print­
ing, Lithographing, Embossing or 
O f f ic e  F u r n i t u r e .

Lithographers If you wish to see a C om plete line of Office Furniture you should 
visit our Furniture Department.

Blank Book 
Manufacturers

BIG BANKS OF TODAY THE FRENCH GROUP.
(B y W . R. Lawson in the Bankers M agazine.)

There is an idea much too prevalent just now, especial­
ly in the United States, that ideal systems of banking can 
be made to order. The actual history of banking opera­
tions gives little or no encouragement to such a theory. 
And the strongest evidence against it is to he found in an 
intelligent comparison of the banking systems of various 
countries. If we compare these with each other we shall 
find that most of them have had a natural and not an 
artificial growth. If we examine the national conditions 
and circumstances in which they operate we shall further 
find that they have invariably adapted themselves to local 
requirements.

Ban king  Systems Evolved, N ot invented.

National banking systems are in short evolved and 
not invented. The cleverest inventor can do very little 
to divert them from their natural line of development. He 
may, however, do a great deal to facilitate and accelerate 
their proper growth. It may be expected, therefore, that 
¿ach of the principal banking systems in the world will 
have a large amount of national character. As to some 
of them, notably the Scottish and the Canadian systems, 
that fact is generally admitted. But it is equally true of 
other systems, and of none more so than the French. 
Were the question brought to a very close test, the French 
banks might be found to be the most distinctively national 
of all. They express truly and fully the French genius in 
commerce and finance. They are, almost, the only banks 
which adequately satisfy both the commercial and finan­
cial needs of their country-

The Scottish banks, perfect as they are in their busi­
ness methods, have strict limitations. They are mainly, 
if not almost entirely, commercial. The English joint- 
stock banks were at first even more limited in their scope 
than the Scottish ones. They were hardly even national 
banks, most of them concentrating themselves in a special 
territory, larger or smaller as the case might be. There 
were joint-stock hanks for the city, others for London at 
large, and others again for the provinces. Only of later 
years have these geographical limits been swept away by 
a series of absorptions and amalgamations.

English joint-stock banks are now thoroughly national 
as regards their territory. But they retain important limi­
tations in their programme. While they do an enormous 
commercial business they are still shy of financial opera­
tions pure and simple. These they leave as a rule to 
their French and German competitors, who by combining 
finance with commerce have made themselves the most 
complete all-round hanks of their day. This is specially 
true of the various groups of French banks about to be de­
scribed. It is their chief characteristic, and the key to 
their exceptional success. It will be admitted, I think, 
even by English bankers, that the most progressive bank­
ing system of the present day is the French. It advances 
most rapidly in volume of business, in the scope of its 
operations and in earning powrer.

Leadership  of French Banks in In tern a t io n a l  Finance.
But these are mere details compared with the strong 

lead which the French banks have taken of late in inter­
national finance. Here they are so powerful that the 
Bank of France practically controls the gold market and 
Paris rules the movements of international credit. No state 
loan of any consequence could now be launched in Europe 
without the support, direct or indirect, of the French 
international banks. With little if any exaggeration it 
may be said that they are the financial rulers of the world. 
So closely hound together that they act as one man, so 
wealthy that they can afford to take large risks, and so

powerful that they can dictate their own terms—they have 
i governments and markets alike at their command.

The total amount of capital they control is not so very 
great judged by English or American standards. It could 
easily be doubled in Lombard Street, or for that matter 
in Wall Street. But it possesses in a far greater degree 
than either Lombard Street or Wall Street capital the con­
juring power of high finance. Merely to be connected with 
la haute banque gives it prestige beyond the reach of or­
dinary dollars and sovereigns. Add to that, unrivalled 
skill in all the mysteries of the foreign exchanges, and to 
that again a vast network of alliances and combinations, 
and it will no longer seem strange that Paris should be the 
pivot of the financial world.

La haute banque is a very composite and also a very 
variable body. It is like a guild or trade union which is 
continually changing its composition. New people are 
taken in when they become too important to be left out, 
and old members are dropped when no longer worth re­
taining. Even the inner circle which arranges the various 
combinations is subject to frequent change. Financial 
leaders are proverbially short-lived, and the rising star 
of today may be the falling star of tomorrow. But la haute 
banque goes on all the same. Its ramifications are so ex­
tensive that a slight hitch is easily got over. It causes 
hardly a moment’s delay.

In an international consortium there may be any num­
ber of groups and sub-groups. Certain private banking- 
houses like the Rothschilds act together. Certain joint- 
stock banks have permanent satellites revolving around 
them. The Banque de Paris et de Pays Bas, for instance, 
is the center of a powerful group of capitalists, not French 
only, but English and Germans as well. But big institu­
tions like the Credit Lyonnais can always take care of 
their “participations” themselves. Some banks again have 
foreign and colonial auxiliaries which often prove a con­
venient standby at home. Two or three of these operate 
in Algeria, one in Canada and one or more in Argentina.

The size of any particular combination will depend, of 
course, on the magnitude of the operations in hand. An 
ordinary issue may be handled by one financial group. For 
large ones two or three groups may join together. For 
first-class international loans or industrial issues the 
whole power of la haute banque may be necessary. All 
this, be it observed, is a business by itself quite apart 
from the commercial operations of the French banks.

Com binat ion of Com mercia l and F inanc ia l  Banking.
No distinct line can be drawn anywhere between finan­

cial and commercial banking, and least of all in Paris, 
where the two are invariably combined. In some cases 
the financial element predominates and in others the com­
mercial. In Paris it is never difficult to ascertain which 
category a particular bank belongs to. Their balance 
sheets give a pretty clear indication of it, as will be seen 
when we reach them. They require, however, to be pref­
aced with a few preliminary exhibits showing the com­
parative magnitude and resources of the most typical 
Paris banks. It will be convenient to divide them into 
three groups—first, the members of la haute banque; sec­
ond, their foreign and colonial auxiliaries, and third, the 
mortgage banks, or credit foncier group.

Taking ten of the largest Paris banks and comparing 
their paid-up capitals with those of the ten largest Lon­
don hanks, we obtain the remarkable result that the Pari- 
average is exactly double the London average. The two 
groups ranged side by side show this striking fact at a 
glance.

(Continued on Page 85)
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The CITY NATIONAL BANK of Duluth, Minn.
JOSEPH SELLWOOD, President 
A. H. COMSTOCK, Vice-President 
W. I. PRINCE, Cashier 
H. S. MACGREGOR, Asst. Cashier

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

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

MINNEAPOLIS 
TRUST COMPANY

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

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

OFFICERS
Elbridge C. Cooke, President Wm H. Dunwoody, Vice-Pres.
Wm. G. Northrup. Vice Pres. Robert W. Webb, Sec’y & Treas.

SAFETY DEPOSIT VAULTS 
CONVENIENTLY LOCATED.

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

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

ST. PAUL, MINN.
Offers

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

President. V ice-Presiden t.
W, T. SUCKOW , Sec. and Treas.

V. H. Van Slyke, C. F. Wyant,
Prest. Cashier

METROPOLITAN
S T A T E

B A N K
Metropolitan Building,
Minneapolis, Minn.

Capital, $ 1 0 0 ,0 0 0  
Surplus, 15, OOO

We do a general banking business and solicit accounts

Corporation Securities Company
COUNTRY BANK STOCKS

Write us about offerings in this line.

315 N e w  Y o r k  L if e  B u il d in g ,
MINNEAPOLIS

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

Stockyard s National Bank,
SOUTH ST. PAUL, MINN.

stabllsbed 1897 |

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

Our Specialty is Live Stock Loans to 
Stockmen, Farmers and Ranchmen.
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PROTECTION FOR BANKS

A  Watchman is “  GOOD ”
Burglary Insurance is “ B E T T E R "
The “ American”  Alarm System is “ B E S T ”

The “  Be s t ”  costs less than the so-called Burglar Proof Safes.
Inform ation  and D em onstration  ch eerfu lly  furn ished  by

**AOt HA»*

THE AMERICAN BANK PROTECTION CO., ST.. MINNEAPOLIS, MINN.
8 YE AR S E XPE R IE N C E -----1 4 0 0  B A N K S  P R O T E C T E D  B Y  OUR E L E C T R IC AL  SYSTE M

RECENT LEGAL DECISIONS.
Contradic t ion V a ry in g  or Adding to T e r m  of W r i t t e n  In s t r u ­

ment.
The Texas civil court decided in the case of Swope vs. 

Liberty County bank, 113 Southwestern Reporter 976, 
that parol evidence is generally inadmissible to vary or 
contradict the terms of a written instrument, but if the 
contract, as expressed in the writing, is incomplete, parol 
evidence is admissible between the parties to show the 
entire agreement; but, where a part of the contract is 
expressed in writing, with the intention that it shall be 
complete as to that part, the general rule is applicable 
to that part of the contract.

An applicant for an insurance policy gave his note 
for the first premium when the policy was issued, and 
as a part of the contract signed a statement reciting the 
payment of the money, and the agent’s receipt therefor, 
and that the receipt provided that it should not be valid 
unless the applicant was promptly examined by the com­
pany’s medical examiner, the payment to be returned if 
the policy was refused on examination. The appli­
cant refused to take the examination, and in 
an action to recover the amount of the note, sought to 
show that the note and agreement were executed under 
a. verbal agreement with the company’s agent that the 
applicant might investigate the policy offered, and, if 
satisfactory, would accept it, but that the company re­
fused the issue of the policy offered by the agent. The 
contract being complete on its face, and covering the 
entire transaction, the parol evidence offered to vary it 
was inadmissible.

If an element of a transaction is mentioned or cov­
ered by a writing, it is assumed that the writing was 
meant to embrace the whole intention of the parties on 
that element, so that parol evidence is inadmissible to 
vary it; but, if a particular element is not mentioned, it 
is assumed that the writing was not intended to em­
brace that part of the transaction.

❖  X X
Ob tain in g  Credi t  Under False Representations.

Where accused and B. went together to a bank and 
obtained credit by a loan to B. on their joint note under 
false representations as to their solvency and property, 
the Texas court of appeals held in Medders vs. State, 
113 Southwestern Reporter 270, they were both guilty of 
swindling as principals, though the account was carried 
in B.’s name, and though defendant did not represent that 
he had any interest in the loan, and did not have in fact.

An indictment for swindling, which alleges that de­
fendants represented to a certain bank that they were 
solvent and the owners of certain property described, and 
procured said bank, in reliance on said representations, 
to discount their note for a certain amount, and that 
such statements were false, is not insufficient because 
not alleging that the note discounted by the bank was 
not paid.

Where an indictment for swindling charged that ac­
cused and B. received money from a bank by false rep­
resentations, it was not material that the money was not 
actually paid over, but was placed to the credit of the 
codefendant and by accused checked out in his code­
fendant's name.

X X X
Deception Consti tu t ing Fraud  and L iab i l i ty  Th ere for .

Where defendant exchanging mortgages for the land 
of plaintiff, who was an inexperienced person, misrepre­
sented the mortgages to be first mortgages, and did not 
tell plaintiff what particular mortgages he proposed to 
transfer, nor do anything at the registry of deeds to put 
plaintiff and her husband on their guard, but in giving 
them the notes and mortgages, which did not show on 
their faces whether they were or were not first mort­
gages, put each note and mortgage into a sep­
arate envelope, put the separate envelopes into a 
larger one, and gave the assignments to the reg­
ister to be recorded with directions to mail them 
to plaintiff’s husband, and the fact that the mortgages

were not first mortgages could only have been discovered 
from the covenant against incumbrances in the mortgage 
deeds, the decision in the case of Rollins vs. Quimby, 86 
Northeastern Reporter 350, was that plaintiff in failing 
to examine the mortgages was not as matter of law so 
negligent, nor was the fact that the mortgages were not 
first mortgages as matter of law so obvious, as to pre­
clude her recovery for the fraud.

*  *  *  , 
Liab i l i t ies  of  D irectors and Trustees of Insolvent Corporations.

Const. Cal. art. 12, § 3, provides that “ the directors 
or trustees of corporations and joint-stock associations 
shall be jointly and severally liable to the creditors for 
all moneys embezzled or misappropriated by the officers 
of such corporation or joint-stock association during the 
term of office of such director or trustee. The supreme 
court of the state, whose decision in that regard is bind­
ing on the federal courts, has held that such provision 
is self-executing, and that the liability of a director to 
creditors thereunder is contractual and may be enforced 
by any creditor against any director by an action at law. 
Held, in Brown vs. Major, Id., 164 Federal Reporter 673, 
that the liability of a director of a savings bank corpora­
tion, whose funds have been embezzled or misappropriated 
by its officers, to depositors in such bank, is a fixed lia­
bility absolutely owing within the meaning of Bankr. Act 
July 1, 1898, c. 511, § 63a (1), 30 Stat. 562 (U. S. Comp. 
St. 1901, p. 3447), and that such depositors are creditors 
who may join in a petition in involuntary bankruptcy 
against the director.

» * *
Parol T es t im ony .

A person signing an obligation as a joint maker may 
show by parol that he is surety only. Smith vs. First 
National bank, 62 Southeastern Reporter 826.

The court decided in Morehead vs. Citizens Deposit 
bank, 143 Southwestern Reporter 501, that in determining 
whether one occupied the relation of surety on a note, 
the court may, as between the original parties, consider 
parol testimony.

Where a contract is ambiguous or incomplete, parol 
evidence may be admitted only to correct the ambiguity 
or supply the deficiency.—First Nat. bank vs. Manser, 71 
Atlantic Reporter 134.

* * *
Chattel  M ortgage— Foreclosure.

Where, in an action on a note and to foreclose a 
chattel mortgage to secure it, defendant pleaded pay­
ment and satisfaction of the mortgage by a third person 
while the holder thereof, and the reply was a general 
denial, the Missouri court of appeals decided in Brown 
vs. Koffler, 113 Southwestern Reporter 711, that plaintiff 
could prove that no such payment was made to her, nor 
to one authorized to receive it, and that the release was 
entered by the third person without authority.

-i-  ̂ V
Corporation N am e, Seal, Domic ile , B y - L a w s  and Records.

The Omaha Loan & Trust Company Savings bank by 
an amendment to its articles of incorporation changed its 
name to the City Savings bank. The then stockholders 
sold their stock to other parties, who surrendered the 
same and obtained new certificates of stock. The busi­
ness was thereafter continued under a newly appointed 
set of officers; the management of the institution being 
entirely changed. Held, in Carlon vs. City Savings Bank, 
118 Northwestern Reporter 334, that there was no change 
in the legal entity of the corporation.

❖ X  X

Concurrent  and Conflict ing Jurisdic tion and Cam ity .
Where a receiver is appointed for a trust company 

under a stockholder's bill for the preservation of the 
assets as decided in Jones vs. Lincoln Savings & Trust 
Co., 71 Atlantic Reporter 209, he is not superseded by a re­
ceiver appointed at the instance of the attorney gen­
eral by another court, under a bill to dissolve such cor­
poration, under Act Feb. 11, 1895, (P. L. 4), creating a 
banking department of the commonwealth.
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THE OLD RELIABLE
FIRST ESTABLISHED 1 8 5  6

Nationalized 1864—The oldest continu-

National W IN O N A  Bank 
Minn.

ous banking association in Minnesota

C A P IT A L ............... ..............  $ 2 2 5 ,0 0 0 .0 0
SU R PLU S .............. 2 5 0 ,0 0 0 .0 0
ASSETS  ........... 2 ,8 0 0 ,0 0 0 ,0 0

RAILROADS IN MINNESOTA.
The following table of mileage of entire lines within 

Minnesota and of thirty operating roads which report to 
the Minnesota Railroad and Warehouse Commission, gives 
an idea of the traffic lines of Minnesota and tributary ter 
ritory. The table, which is taken from the last report of 
the commission, shows that the thirty roads operate 54,000 
miles of road, of which over 8,000, or more than New 
England's total, is in Minnesota. The mileage given is 
for 1907. Although 1908 was characterized by very little 
railroad construction in the country at large, 154 miles 
of new road was laid in Minnesota, bringing the total 
mileage of operated main track up to approximately 8,200 
miles, and the total of all track in this state up to ap-

The official table by roadsproximately 
follows :

11,000 miles.

C o.

Nam e o f Railroad.
M innesota & M anitoba Ry. C o ........
Canadian Northern Ry. C o -----• ■ ■ ■
Chicago, Burlington & Quincy Ry.
Chicago, Great W estern Ry. C o -----
Chicago, M ilwaukee & St. Paul Ry.
Chicago & N orth -W estern  Ry. C o . . . . . . . . . .
Chicago, St. Paul, M inneapolis & Omaha

Ry. Co .................................................... .. ...............
Chicago, R ock Island & Pacific Ry. C o . . . . . .
Dubuque & Sioux City (III. Cent.) Ry. C o ..
Duluth & Iron Range Ry. C o . . . . ......■.............
Duluth & N orthern M innesota Ry. C o............
Duluth & N ortheastern Ry. C o . . . . . ................
Duluth M issabe & Northern Ry. C o . . . . . . . .
Duluth, St. Cloud, Glencoe & M ankato Ry. Co.
Duluth, South Shore & Atlantic Ry. C o -----
Duluth, R ainy Lake & W innipeg R y. C o -----
Great N orthern Ry. Co.........................................
Green B ay & W estern Ry. Co............................
Iow a Central Ry. C o .......... ................................
M ason City & F ort Dodge Ry. C o ..................
M inneapolis & R ainy R iver Ry. C o . . . . . . . . .
M inneapolis, R ed Lake & M anitoba Ry. C o . 
M inneapolis & St. Louis Ry. C o . . . . . . . . . . .
M inneapolis, St. P. & Sault Ste. M arie Ry. Co
M innesota & International Ry. C o . . . . . ..........
M innesota & N orth W isconsin  Ry. C o ..........
Northern Pacific Ry. C o . . . . . ............................
W ilm ar & Sioux Falls Ry. C o ..........................
W isconsin  Central Ry. C o . . . . . . . . . . . . .  • ..........
W isconsin , M innesota & Pacific Ry. c o . . . .

Total

T ota l M iles  in
M ileage. M inn.

43.70
2,628.20
8,660.07 23.61

733.22 117.63
7,172.61 1,202.48
7,584.66 650.30

1.641.61 434.33
6.450.26 236.05

759.88 29.99
210.26 210.26

76.86 76.86
63.50 63.50

244.57 244.57
39.37 39.37

581.04
43.50 43.50

5,298.52 1,884.86
225.00
539.27
378.13 27.33

53.02 53.02
33.5 33.5

906.76 379.47
2,262.88 541.93

190.03 190.03
55.30 55.30

5,757.60 1,033.77
433.41 133.91
962.80 25.32
271.00 248.50

54,256.86 8,023.09
Of the thirty roads listed, four are transcontinentals 

and connect Minneapolis with the Pacific coast, seven are 
Chicago roads and connect the Twin Cities with the East, 
a half dozen give Minnesota jobbers and manufacturers 
access to the South and Southwest, and a dozen are effec­
tive in developing Minnesota timber, mineral and agricul­
tural resources and in facilitating traffic relations in many 
directions. The whole mileage system as tabulated dem­
onstrates to the producer, shipper, investor and intending 
settler, that Minnesota and the Northwest have trans­
portation facilities by rail, as well as by lake and river, 
that are not excelled by any other part of the country.

Minnesota  Rai lroad Development.
The twenty years from 1865 to 1885 was the period 

of railroad birth and organization in Minnesota, just as 
the twenty-five years that followed has been the period 
of railroad growth and traffic development. The pioneer 
companies of 1860 and 1870 often failed for lack of capital 
and traffic, and were swallowed up in the more successful 
and completely organized companies that followed.

Thus the old Minnesota & Pacific, organized by Ed­
mund Rice and friends in 1857, became the St. Paul &
Pacific, which, in turn gave way to the St. Paul, Minne­
apolis & Manitoba, which is the parent road of Ine pres­
ent Great Northern system, organized in 1890. When the 
“Manitoba” was organized by Mr. Hill in 1879 it had only 
401 miles of main track. Ten years later, just before 
it was taken over by the Great Northern, there were 3,000 
miles of track in operation. Among the several divisions 
since developed and added to the Great Northern system 
are the Eastern Minnesota, the Wilmar & Sioux Falls, 
the Montana Central, the Spokane Falls & Northern, the

Spokane, Portland & Seattle, the Duluth, Western & 
Pacific, and numerous other subsidiary lines tapping the 
various mining, lumbering and agricultural regions of the 
seven northwestern states and Western Canada, making 
in all 6,743 miles of main track and 1,804 miles of second 
tracks and sidings. The co-operation of the Great North­
ern with the Northern Pacific and the Burlington makes 
the system of which James J. Hill is the presiding genius 
and Louis W. Hill president one of the foremost in 
western development. The Great Northern is the greatest 
wheat carrier in the world, and one of the greatest car­
riers of lumber, iron ore, livestock and general farm prod­
uce. It is also one of the chief promoters of American 
commerce with the Orient, as well as of internal de­
velopment by means of irrigation, drainage and diversified 
agriculture.

T h e  N orthern  Pacific.

The Northern Pacific was the first of the Pacific trans- 
continentals to be projected and the fourth to be built 
to the ocean. One of the early engineers to survey a 
route for the Northern Pacific was General George B. 
McClellan. It is interesting to note that Jefferson Davis, 
then secretary of war, deemed the northern route to the 
Pacific impracticable because of the snows. At length, 
in 1864, Thaddeus Stevens introduced and secured passage 
through both houses of congress a bill granting lands in 
aid of the construction of a road by the northern route 
from Lake Superior to Puget Sound. President Lincoln 
signed the bill July 2, 1864, which created the Northern 
Pacific railroad. Thereupon followed a struggle for finan­
cial existence with many ups and downs for twenty-five 
years. The names of its early founders, backers and 
managers—among others, Josiah Perham, Jay Cooke, Gen­
eral Isaac I. Stevens, Frederick Billings and Henry Vil- 
lard—are part of the country’s history. An old photo­
graph of the first locomotive, the “Minnetonka,” named 
after the celebrated lake and suburban resort of Minne­
sota, shows an odd little motor much less formidable in 
appearance than many an automobile of the present time. 
The road went into the hands of a receiver and was re­
organized in 1875 and again in 1893. But its last fifteen 
years, since the 1893 panic, have made the Northern 
Pacific one of the greatest handlers of traffic and earners 
of dividends among the world's chief rail carriers. Un­
der the presidency of Howard Elliott and since the co­
operative traffic arrangement with the Great Northern 
and the Burlington, Northern Pacific business and North­
ern Pacific territory have made tremendous strides along 
the line of prosperity. The recent increase of gross 
earnings from $46,500,000 in 1904 to $68,500,000 in 1907, 
sufficiently indicate the prosperity gait that has struck 
that great road and the territory which it serves.

Th e  Soo Pacific.

In 1883 the Soo railway was organized by the Wash­
burns, Pillsburys, Thos. Lowry and other Minneapolis 
business men to furnish this city a direct route via Sault 
Ste. Marie aud the Canadian Pacific to the Atlantic sea­
board, independent of the one-time domination of the 
Chicago lines. Senator W. D. Washburn, up to the time 
of his election to the United States senate was the first 
president, as, indeed, he was foremost to see the need 
and outline the project of the new road. Upon Wash­
burn's election to the senate in 1889, Thos. Lowry became 
president of the Soo and held this position up to the 
day of his death, a few weeks ago, when General Manager 
Pennington was elected to the position.

The Soo today operates a total of 2,290 miles of road
from Sault Ste. Marie, op the upper Michigan peninsula
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SECTIONAL METAL FIXTURES
They Are Built Square arid Stay Square

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

Style No. 20
Siy le  No 2 0  is a section of A djustable 

Koller Sh elves, o f any desired depth, from  12 
to 24 inches, containing three shelves, either 
o f which can be m oved from  one position to 
another without the use o f tools or rem oval 
o f screw s. The rollers revo lve upon steel 
axles, which are securely , attach ed  to the 
fram e work This section can be fitted with 
doors and locks if desired.

ADJUSTABIE ROLLER SHELVES, 
ADJUSTABLE PLAIN SHELVES, 
ADJUSTABLE SHELVED CUPBOARD, 
DOCUMENT FILES, CHECK FILES, 
CARD FILES, LETTER FILES,
PIGfON 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
S tyle No. 2 2  is a Cupboard Sectio n , of 

any desired depth, from  12 to 24 inches, fitted 
with one ad justable shelf. The doors are 
nicely fitted, and have nickel p lated hinges 
and bolt work; also lock if desired.

NOTHING CHEAP B U T THE PRICE.

ELECTRIC PROTECTION CO.
227 and 229 So. 5th Street M INNEAPOLIS, MINN.

via Minneapolis to Portal, North Dakota, connecting with 
the Canadian Pacific at both eastern and western termi­
nals. It has thus become the American branch of the 
great Soo-Pacific system. The growth of the Soo, both 
in mileage and in volume of traffic, has been notable. 
Among the chief northwestern branches of the Soo is 
that from Thief River Palls, Minnesota, to Kenmare, North 
Dakota, 29(1 miles; from Glenwood, to Emerson, through 
the Red River valley, 2G5 miles, and from Hankinson to 
Garrison, through one of the finest sections of North Da­
kota, 292 miles. Soo earnings and traffic volume have 
doubled and quadrupled in the past eight years. Although 
the Soo has maintained a conservative dividend policy, 
its prosperity forced the dividend on the common stock 
from 2 per cent, in 1903 to 4 per cent, during the next four 
years and 6 per cent, in 1908. The country tributary to 
the Soo represents the cream of the spring wheat, flax, 
potato, livestock and dairy section of the Northwest.

St. Paul System.

The Chicago, Milwaukee & St. Paul, organized in 1863 
and under its present name since 1874, will become a 
Pacific transcontinental on and after July, 1909, when 
its Pacific extension from Glenham, South Dakota, to 
Tacoma and Seattle on Puget Sound will be complete and 
in operation. The new extension, known as the Chi­
cago, Milwaukee & Puget Sound railway, represents 1,380 
miles of main track and is the most notable achievement 
in railway construction during the past three years. The 
new construction and purchase of local lines in Montana 
and Washington make the St. Paul road one of the strong­
est bidders for western business. It has a comparatively 
new and undeveloped territory of great promise midway 
between the Northern Pacific and Union Pacific lines, 
which is certain to receive a great immigration move­
ment. The St. Paul is one of the pioneer Chicago roads 
to push for business in the upper Mississippi valley, and 
the resources of this territory ntay be well appreciated 
from the fact that this road has reached the $60,000,000

mark in the volume of its gross earnings, which stamps 
it among the first half dozen great roads of America.

Upper Mississippi V a l le y  Lines.

1 he Chicago & North-Western, organized as a Vander­
bilt line m 1859, has been associated with the agricul­
tural development of the upper Mississippi valley for half 
a century. It acquired the capital stock of the Fremont 
Elkhorn & Missouri valley road in 1884, and also owns
a i arof ih fN m iv  w6 “0maha" line- The combined mile­age of the Noith-Western system, including the three 
loads named, is approximately 10,000 miles, and its ag­
gregate gross earnings today approximate $05,000,000 Its 
network of roadway covers much of Wisconsin, Southern 
Minnesota, Iowa, Nebraska and South Dakota, the great
COrThp°Miand Caf-tIe Pbelt of the uPPer Mississippi valley.The Minneapolis & St. Louis, like the Soo, was or­
ganized through the instrumentality of Minneapolis busi­
ness men—Washburns, Pillsburys, and the jobbers and 
manufacturers generally—to secure' for this city an in 

route/ o  trade territory south and east of us. 
In 1878 it opeiated through the Burlington to St. Louis 
Soon after it secured connection with Chicago over the 
Rock Island. When the latter built its own independent 
line to Minneapolis, the Minneapolis & St. Louis joined 
forces with the Illinois Central for traffic extension 
through the upper Mississippi valley, with the Twin Cities 
St. Louis and Chicago as its three main terminals The 
main track owned by the M. & St. L. has three principal 
divisions from Minneapolis to Angus, Iowa, 260 miles- 
the western division from Minneapolis to Watertown. 
South Daffiota, and the southwesterly branch from Win- 
throp, Minnesota, to Storm Lake, Iowa. It leases the 
Des Moines & Fort Dodge railroad, Des Moines to Fort 
Dodge and Tara to Ruthaven, 138 miles; also the Min­
nesota, Dakota & Pacific from Watertown to Leola, South 
Dakota, 114 miles, and Conde to Le Beau, 115 ’ miles, 
making a total of 1,027 miles operated. In 1900 those 
interested in the M. & St. L. obtained control of the Iowa 
Central. Vice President L. F. Day, of this city, has 
been in direct control during the years of the road’s 
prosperity, the president being a New York resident, Ed­
win Hawley.

The Chicago Great Western, the Wisconsin Central, 
Rock Island, and the Burlington are four additional sys­
tems which connect Minnesota with Chicago and the East 
a$ well as with the South and Southwest; Recent reports
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Harrison & Smith Co.
Printers Lithographers 
Blank Book Manufacturers

Elevator Blanks and Bank Supplies 
to order.

Estimates cheerfully furnished.

624-626*628 South Fourth St. 
MINNEAPOLIS

Lumber Exchange 
Company

M I N N E A P O L I S  
P aid  U p  C a p ita l, $ 5 0 0 ,0 0 0 .0 0

H. C. Akeley, President
F. A. Chamberlain. Vice-President
J. S. Porteous, Sec’y and Treas.

SAFE DEPOSIT VAULTS
Boxes $ 4 .0 0  u p w a rd s  per year

Drovers & Mechanics National 
Bank of Baltimore

1 5 -Y e a r -O ld
W o r k s  L ik e  a  N e w  M a c h in e

^  How long will a Burroughs last?
W e don’ t know— nobody knows— how long a 

Burroughs will last, with ordinary care and attention. 
<J One of the first Burroughs ever built, No. 475, has 
been in active use in the Drovers & Mechanics 
National Bank o f Baltimore since 1893, and is still at 
work.

A d d i n g  and 
Listing Machine

Chas. S. Miller, cashier of this bank, says, “ N o. 475, purchased by us in July, 1893, 
is doing as good work as the modern machines of yours which we have in use, barring 
the modern improvements.”
fl Note that the “ more modern machines”  which they have purchased since are a ll  
Burroughs.

CJ W rite for a copy of “ Some Old Friends,”  showing 
the durability of the Burroughs, and also for some forms 
showing the wide range of work the 58 different styles 
of Burroughs machines are capable of doing. 
q  Better be safe than sorry.

Burroughs Adding Machine Company
73 Burroughs Block, Detroit, Michigan, U. S. A.

are that the Wisconsin Central has passed into the control 
of the Soo-Pacific system, giving that line Chicago con­
nections. The Great Western is an independent line 
which has been of great service especially to the small 
shippers in securing fair and reasonable rates. It has 
also been a great missionary in the development of traffic 
in Southern Minnesota, Iowa, and points in Nebraska and 
Missouri. The Chicago, Rock Island & Pacific is one 
of the big lines of the Central West, operating over 8,000 
miles of main track, reaching from Chicago southwester­
ly to New Mexico, and from Minneapolis west to Colorado 
and south to the Gulf. The advance of its gross earnings 
from $45,000,000 in 1904, to $50,000,000 sufficiently in­
dicates the volume and growth of its traffic.

W o r k  of the  Burlington.
The Burlington is one of the big factors in the trans­

portation system both of the Mississippi valley and west­
ward. The joint ownership of its stock by the Great 
Northern and Northern Pacific makes the three roads one 
of the greatest transportation systems on the continent. 
It enables the Northwest to compete successfully with the 
Harriman system, which controls the Southwest, and 
thereby is effective in maintaining the northern route 
as the principal route of Pacific commerce between the 
United States and the Orient and also in directing the 
immigration movement, to the Northwest, as well as de­
veloping the industrial and trade territory of the North 
and Central West in the interests of Minnesota and other 
Northwestern producers and shippers. The Burlington's 
operated mileage exceeds 9,000 miles, and its gross earn­
ings approximate $80,000,000 per annum, which makes 
it one of the four greatest roads in America. It is the 
greatest livestock carrier in the world, and one of the 
greatest grain carriers. Since its incorporation into the 
Hill system in 1901, the traffic volume of the Burlington 
has more than doubled, and its present 8 per cent, divi­
dend demonstrates the profitable character of its opera­
tions. At the same time, the Burlington is known as a 
carrier which has given its patrons the minimum rates 
allowed by the tariff and one whose treatment of ship­
pers has always been reasonable and liberal. Its terri­
tory extends from Chicago to Billings, Mont., and from 
Minneapolis south to St. Louis and Kansas City, with a 
vast network of branches through Northern Illinois, Iowa, 
Nebraska and Missouri, and extensions into Minnesota, 
the Black Hills country, Colorado and Wyoming. Joined 
to the two northern roads through co-operative traffic 
arrangement, it is in effect an extension of the Great 
Northern and Northern Pacific both east to Chicago and 
south and southwest through the Mississippi valley, there­
by at one and the same time bringing the Northwest 
into relations with the South and East, and giving the 
latter access to the Pacific commerce by way of Puget 
Sound.

Iron Ore and L u m b er  Carr ie rs.

The four transcontinentals and seven Chicago roads 
are together only one-third of the total companies doing 
business in Minnesota. The two greatest iron ore carriers 
in the world are exclusively Minnesota roads—the Duluth 
& Iron Range and the Duluth, Missabe & Northern. These 
roads which carry ore from the Mesaba and Vermilion

iron ranges in Northeastern Minnesota to the lake docks 
at Duluth and Two Harbors, handle upwards of 10,000,000 
tone of ore apiece a year. The haul to Lake Superior is 
from 60 to 120 miles. At the lake these roads, as also 
the Great Northern, which has one-third of the ore traffic, 
have the finest ore docks in the world and load the ore 
into waiting steel barges for shipment by way of the 
lakes to eastern furnaces. The erection of furnaces and 
rolling mills at Duluth-Superior, now begun, will cause 
the ore to remain at the head of the lakes in the near 
future and attract eastern coal to convert the ore into 
finished products on Minnesota soil.

N e w  Minnesota  Roads.
Anyone who today consults a Minnesota railway map 

will note a vast new mileage of comparatively unknown 
young railway companies, names and routes that had no 
existence ten years ago, extending throughout what a few 
years ago was the undeveloped wilderness of Northern 
Minnesota. Among these new companies are the Min­
nesota & International which, via the Northern Pacific, 
extends from Minneapolis to the great waterpower and 
industrial center at International Falls on the interna­
tional boundary at Rainy Lake; the Duluth, Rainy Lake 
& Winnipeg line, which has a similar northern destination 
from Duluth as its southeastern terminal; the Duluth & 
Northern, the Duluth & Northeastern, the Minneapolis & 
Rainy River, the Minneapolis, Red Lake & Manitoba, and 
other lesser logging roads. These new lines simply reflect 
the great timber, mineral and agricultural wealth of the 
comparatively unsettled and undeveloped domain sur 
rounding the head waters of the Mississippi and extend­
ing northward to Canada.

Among the new lines in operation in Minnesota, there 
is also the Duluth, St. Cloud, Glencoe & Mankato road, 
which aims at direct connection between the Minnesota 
valley and the head of the lakes. Belting the Lake Su­
perior south shore, the Duluth. South Shore & Atlantic 
connects the Sault directly with northern Minnesota and 
thereby secures an important lumber and general mer­
chandise traffic. Then there are a half dozen important 
terminal companies at Minneapolis and St. Paul, Duluth, 
Superior and other leading distributing points, which 
handle a great volume of business on a minimum track­
age, and are keys to the traffic problem of avoiding com­
mercial blockades.

S u m m a ry  of M innesota  Rai lroad Traff ic .
Statistics ordinarily are not attractive; but perhaps 

the most effective object lesson, nevertheless, to demon­
strate the great traffic development of the Northwest 
and the immense resources of this territory 
is a tabular presentation of the earnings of the thirty-six 
companies which report annually to the Minnesota State 
Railroad and Warehouse Commission. He who runs can­
not escape reading from the table here appended that the 
earnings thus tabulated represent a richness of natural 
resources, a versatility of industry, and a degree of in­
dustrial and commercial development of vast proportions. 
The table shows at once not only a great transportation 
development and prosperity, but a tremendous industrial 
and social expansion and_m country of unrivaled oppor­
tunities, attracting both settlers and carriers.
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A GOOD
S H O E
BUSINESS

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

Unexcelled Product Selected Stock
Skilled Workmanship Correct Prices

TH ESE IM P O R TA N T FEATURES ARE ALL EM BODIED IN
N O R T H  S T A R  S H O E S

N O R T H  S T A R  S H O E  C O .
Manufacturers and Jobbers

Office and Warerooms, 424, 426, 428 First Ave. No.
A g en ts  fo r  th e B oston  R ubber S hoe Co.
- - BEST GOODS M ADE. - - MINNEAPOLIS

Big Banks of Today—The French Group.
(Continued from Page 29)
Th e Credi t  Lyonnais .

In respect of paid-up capital the Credit Lyonnais has a 
long lead of all other French banks. It overtops even the 
Bank of France, which has only 182 million francs (£7,- 
300,000) of paid-up capital, against the Credit Lyonnais’ 
250 millions. It also overtops the State bank in its re­
serve funds. These are respectively £1,380,000 for the 
Bank of France and £5,000,000 for the Credit Lyonnais. 
In total resources the Bank of France is much the larger 
of the two—234 millions sterling against 92 millions; but 
if we exclude the note issues of the Bank of France, aver­
aging say 188 millions sterling, its banking funds proper 
will fall considerably short of those of the Credit Lyon­
nais. The respective totals will be 92 millions sterling for 
the Credit Lyonnais and 46 millions for the Bank of 
France.

The Credit Lyonnais is thus in magnitude of business 
and of resources the leading French hank. It stands al­
most at the head of European banks, the only one which 
seriously rivals it being the Deutsche Bank of Berlin, a 
kindred institution in spirit as well as in size.

In magnitude of resources there is only one London 
bank, namely, Lloyds, which comes near the Credit Lyon­
nais. On September 30, 1908, it showed very close on 80 
millions of assets of all kinds.

The items differ widely from those of the Credit Lyon­
nais. The latter has less than 7 millions of cash on hand, 
against Lloyds 11% millions. It has no cash at call and 
only about £350,000 of investments, against Lloyds 11% 
millions; but it has nearly double the amount of loans and 
discounts—80 millions sterling against 48 millions. These 
differences indicate radically opposite kinds of banking. 
The London hank has huge deposits to take care of, while 
the Paris bank is well supplied with funds of its own and 
owes comparatively little to the public. Lloyds deposits 
are nearly eighteen times the amount of its paid-up cap­
ital, while those of the Credit Lyonnais are less than eight 
times as much.

An analysis of the accounts of any other of these Paris 
banks will produce very similar results. They differ only 
in degree. The banks themselves are very much alike in 
constitution, in form of capital, in regulations as to re­
serves, and in the nature of the business transacted.

Com ptoir  N at iona l  D 'E scom pte  de Paris.
The Comptoir National D'Escompte de Paris, which 

comes next to the Credit Lyonnais, is more typical owing 
to the extent and variety of its operations. It is in a spe­
cial degree international, having offices in London and 
New York as well as in Paris. It is a live bank and mod­
ern in the widest sense.

The total banking resources of the Comptoir National, 
say, 1,224 million francs, equal to 50 millions sterling or 
200 million dollars, place it very nearly in the first rank 
among the world’s banking institutions. In London there 
are only five hanks showing a larger total, namely:
Lloyds ............  £79,082,000
London City and Midland....................................  63,530,000
National Provincial Bank of England..............  60,893,000
London and County ...........................................  54,586,000
Barclay and Company .......................................  50,515,000

The last of these five London banks corresponds so 
closely with the Comptoir National that a comparison 
of the various items at once suggests itself. A few 
such figures may throw more light on the differences be­
tween London and Paris banks than columns of descrip­
tion could do. The subjoined table gives in parallel col­
umns the paid-up capital, reserves, deposits, discounts, 
acceptances, and other balances of the two banks.

A n o th er  Large French Bank.
Another large bank of the bourgeois type is the So­

ciété Generale, whose full name—too long for daily use— 
is “ Société Generale Pour Favoriser le Developpment du 
Commerce et de l’Industrie en France.” It has nearly 
seven hundred branches, including one opened a few 
years ago in London.

Banque de Paris  et des Pays Bas.
In the Banque de Paris et des Pays Bas we have an­

other French type quite apart from the middle class or 
bourgeois banks. It is financial rather than commercial 
and international rather than French. Its paid-up cap­
ital is small compared with the volume of its operations, 
but it has a relatively large reserve fund. It has no 
fixed deposits and its current accounts are insignificant. 
No one could guess from its balance-sheet that it is one 
of the most active and powerful members of la haute 
banque, but so it is. It brings out more foreign loans 
and finances a greater number of international enter­
prises than any other Paris bank. Indications of these 
are to be seen among its assets. It frankly admits hav­
ing more than a million sterling invested in syndicates. 
Its investments—exceeding 65 million francs—are almost 
up to the London level. Most of them are probably con­
nected with syndicate operations not yet matured or 
hanging fire. Its portfolio of less than 73 million francs 
is quite a secondary affair.

To complete the picture an example should be given 
of the minor French banks. For this the Banque de 
l’Union Parisienne will serve very well. Its total re­
sources are under 4% millions sterling, hut of that near­
ly 2% millions is paid-up capital.

Secret of the P o w er  of the  French Banks.
Having briefly sketched the various types of French 

banks now in operation, we run up against the question— 
What is the secret of their exceptional power in the in­
ternational money market? It cannot be their number, 
for there are less than a dozen of them in the highest 
class. Nor can it be their vast resources, for though 
they excel the London banks in the amount of their 
paid-up capital, they are far behind them in deposits and 
current balances. Their financial operations may be very 
profitable on the whole, hut occasionally they are very 
much the reverse. It cannot he their big profits, there­
fore, that they depend upon chiefly. Their secret may be 
a rather complex one with a varitey of factors. Finan­
cial skill, hereditary as well as personal, may count for 
a good deal in it. Financial organization, improving and 
extending all the time, is another likely factor. Enor­
mous holdings of foreign bills, English, German, Italian 
and American, are powerful levers to work with on other 
monetary centers. The very limited demands of home 
industry and the relatively small amount of capital thus 
locked up allow a free hand for international finance.

Protect ive  Power of the  B an k  of France.
Above all is the immense protective power of the 

Bank of France, with its 5,000 million francs—200 mil­
lions sterling—of notes in circulation, and 85 per cent, 
of metallic cover for it in the bank vaults. The value 
of that ubiquitous and universally trusted currency to 
the French people and particularly to the French banks is 
only beginning to dawn on the financial world. It is the 
outstanding and predominant factor in the monetary sit­
uation of France at the present day. It relieves the 
hanks from all anxiety about domestic currency and to 
that extent about domestic trade. Imagine what a load 
would be taken off the minds of New York bankers if 
national bank notes were as stable and steady as the 
note issues of the Bank of France. It has always been 
a truism that sound currency is the basis of sound bank­
ing, hut such a striking proof of it as France now pre­
sents to the world has never been seen or even dreamed 
of before. For the counterpart of that truism—unsound 
banking based on unsound currency—the New York bank­
er has only to look at home. He may, however, console 
himself with the thought that other nations, not except­
ing England, are almost as far short of the French ideal 
as his own country is. A 200 millions sterling note cir­
culation with a solid 170 million metallic reserve is 
even more impossible for the United Kingdom than it is 
for the United States. Americans and Englishmen alike 
may vainly envy the French hanks that unique bulwark 
which renders possible to them the greatest variety of 
credit operations, national and international,
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D E X T E R  H O R T O N  <& CO., B A N K E R S
SEND US ALL YOUR W ESTERN BUSINESS.

Capital, Surplus and Profits, $1,350,000.00. Resources, $12,000,000.00
OLDEST BANK IN THE STATE OF WASHINGTON

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

T H E  S T A T E  B A N K  OF S E A T T L E
S E A T T L E , W A S H .

Capital Paid in, $100,000.00
Y our Collections Solicited . Prompt A ttention .

National Bank of Commerce
OF SEATTLE.

CAPITAL ...........................................$1,000,000.00
SURPLUS AND PROFITS .. .. 880,000.00
RESOURCES ...............................  13,500,000.00

THE LARGEST BANK IN WASHINGTON

WASHINGTON HAS DEPOSITS OF $150,000,000.
(S p ec ia l C orrespo n den ce to the C om m ercial W est.)

Seattle, April 12.—Completed figures for Washington 
under the call of February 5 show a decrease in deposits 
between November 27 and the call next following of 
$2,031,000, according to Royer's Record of Seattle. Loans 
showed a decrease of $955,044 and bond holdings increased 
$1,313,486. It is probable that bond holdings will show 
some increases, on account of the provisions of the new 
iawr in Washington enabling state, city and county de 
positaries to deposit bonds in lieu of surety company in­
demnity to secure deposits of public moneys. The prin­
cipal totals for Washington, including state and national
hanks, follow:
Capital stock .................................
Surplus and undivided profits.......
Deposits ..........................................
Loans, discounts and O. O............
Ronds and other securities...........
Cash and exchange .......................* * *

$19,178,475
9,269,592

149,802,247
98,759,795
22,718,825
54,494,782

Oregon totals, which recently became available through 
the report of State Examiner Steel, show a small gain in 
deposits between the last two calls, amounting to $276,- 
186 bringing Oregon’s deposits to $85,251,119. Oregon 
loans decreased about $1,500,000 between the calls now 
totaling $50,841,669. Bond holdings are $20,657 520 and 
cash and exchange $32,506,855, a gain of $1,759,451 be­
tween the two calls. r,

So far as reports of the hank clearings of the larger 
cities of the United States are available, they show that 
the percentage gains of Seattle in the first three months 
of the present year have been equalled by New York, 
Kansas City and Houston alone of the cities east ot the 
Rocky mountains whose totals for the three months ex­
ceed $100 000,000. The present rate of increase runs in 
the neighborhood of 40 per cent, over the business ot 
corresponding periods one year ago. In March, Seattle 
led all of the larger Pacific Coast cities m percentage 
of gain over the clearings of March, 1908.

Big Expenditures  in 19C9 by E lectr ic  Company.
Expenditures by the Seattle Electric Co., which op­

erates all the street cars of Seattle with the exception ot 
one line, the Seattle, Renton & Southern, will aggregate 
$1 500 000 in 1909 for improvements. This announcement 
was made a few days ago by Jacob Furth, president ot the 
company. Several hundred thousand dollars ot the 
amount will be required for the company’s part of the ex­
pense of regrading and paving new streets in newly 
opened territory.

The Seattle Electric Co. is sharing in the great growth 
of Seattle, and its franchises are growing enormously each 
year in value, and this requires large expenditures for 
betterments and extensions. When the system was taken 
over by Stone & Webster in 1901 the investment repre­
sented $10,779,320. Expansion has required the expendi­
ture of $9,220,000 in the last seven or eight years. The 
gross earnings have increased from $640,710 in 1898 to 
$4,520,000 in 1908, and the earnings for last December 
were just double those of the preceding December.

Firs t  T ra in  Over the M ilw au kee .
Preparations are in progress for the opening of freight 

and local passenger traffic on the Chicago, Milwaukee & 
Puget Sound railway by July 1. The first train to enter 

Seattle from Washington came in on April 4 at noon. 
The experience of the crew of the train illustiates the di­
versity’ of climatic conditions in Washington, in that 
clearing the tracks of snow in the mountain passes about 
forty miles from Seattle consumed nine days, while in 
Seattle it is seldom that it snows at all, and the “beau­
tiful” usually disappears in a few days when it does fall. 
The average depth of the snow and ice in the Cascades 
was ten feet. In many places the snow was twenty feet 
deep on one side of the track and thirty feet on the

other. The track was found to be in perfect condition 
and ready for traffic, which is an excellent tribute to the 
work of the builders.

Only local daylight passenger service will be inaugu­
rated this year between Seattle and Butte. The freight 
service will be ready, however, by July 1.

The Milwaukee’s telegraph wires have been strung 
from Seattle to Chicago and the first telegram was sent 
a few days ago. Commercial messages will not be re­
ceived for a time.

Surveyors for the Milwaukee are busy on the west bank 
of the Columbia river south of Beverly, through which 
country the road is generally believed to project a branch, 
opening up a new irrigation fruit district lying between 
Yakima and Chelan districts.

Construction work on a large scale on the Seattle- 
Rortland line of the Oregon & Washington line of the 
Union Bacific system within thirty days was assured by 
Walter Christian, special attorney for the Harriman road 
in applying for right of way through Centralia, a city be­
tween Seattle and Portland.

Notes.
—Frank T. Houghton has been appointed actuary and 

examiner in the insurance department of Washington 
state, a position created by the recent legislature. The 
salary is only $2,000. and the state is regarded as for­
tunate in having secured the services of a man so well 
qualified by actual experience in the department.

-—The state hoard of control has cut the price of grain 
bags made at the state penitentiary from $6.20 to $6 per 
hundred, and all who have filed applications for the sacks 
will get the benefit of the reduction. This is the lowest 
price ever fixed for sacks manufactured at the prison, and 
the reduction was made to meet the fight waged by the 
grain bag trust, which, after the board had announced the 
price was to be $6.20, cut their price to $6.19.

■—Aberdeen, in Chehalis county, constituting School 
District No. 5, will vote April 24 on a proposition to is­
sue bonds for $150,000 of which $70,000 will be used to 
refund outstanding bonds and $80,000 for the erection of 
a new high school building.

K ALA MA, WASHINGTON
The best location on the Pacific Coast 
for wood-working manufactory. Cheap­
est electrical power and raw material. 
Splendid opportunities for investment.

For details, write to the
K A L A M A  C O M M E R C IA L C L U B ,

KALAMA, WASH.

First National Bank of Seattle
S E A T T L E ,  W A S H .

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

THE CANADIAN BANK OF 
COMMERCE

Head Office, TORONTO, CANADA. Over 150 branches 
in Canada and the United States, including j 

New York, San Francisco and Portland. i
Seattle Branch, s : j , • s G. V. HOLT, Manager, -----------------___ . . ... ... ...... ■■ i . . 1 ' •
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The United States National Bank
P O R T L A N D ,  O R E G O N .

C a p it a l  a n d  Su r p l u s , $1,000,000.00 D e p o s it s , $7,500,000.00
U. S.  Go v e r n me n t  Depos i t or y .

J. C. AINSWORTH, President. R. LEA BARNES.Vice-Prest. R. W. SCHMEER, Cashier. A. M. WRIGHT, Ass’t Cash. W. A. HOLT, Ass’t Cash.

PORTLAND TERMINAL TROUBLE ADJUSTED.
(S p ec ia l C orrespo n den ce to the C om m ercial W est.)

Portland, April 12.—Portland’s long-standing terminal 
war is practically at an end. Following a conference here 
during the week between Louis W. Hill, president of the 
Great Northern railway, and local Harriman officials, an 
understanding was reached whereby the existing differ­
ences are as good as settled.

A common terminal for the joint use of the rival rail­
road systems, with greatly improved facilities, is prom­
ised Portland as the result of the conference held today. 
Further sessions between the Hill and Harriman people 
are scheduled to settle remaining details. Then the 
matter will be submitted to the Harriman directors in 
New York for final approval, and by that item, it is ex­
pected, the whole question will be closed satisfactorily 
and for all time.

The plan is to throw all the local terminal property 
together into one tract, the management of which shall 
rest with the Northern Pacific Terminal Co. To accom­
plish this the stock of the terminal company must be 
redistributed, so that the Hill lines will hold at least half 
of it. At present the Harriman officials control the ma­
jority of the stock and the terminal company is really a 
Harriman concern, although it was originally formed as a 
common terminal company.

Better facilities for both passenger and freight traffic 
are promised by Mr. Hill. He says plans are already 
being considered for improvements here that will result 
in greater convenience to Portland people and that will 
be greatly appreciated at the local terminal. The visit of 
President Plill puts an end to the long and tedious con­
troversy about terminal rights at Portland.

Business A c t iv i ty .

Spring trade opened strong in Portland business cir­
cles. March, the first month of the season of greenery 
and blossoms, made splendid totals in all ines of in­
dustrial activity. Prosperous business conditions are re­
flected in the statistics for the month. Indications are 
for the most active spring and summer that Portland 
has ever known.

Bank clearings for the month show a growing total. 
During March of last year, clearings amounted to $27,647,- 
000, while during the month recently closed, cash trans­
actions passing through the local clearing house banks 
reached a figure amounting to $24,998,800, certainly a grati­
fying increase over March, 1908. These figures show a 
real growth in business that is the best proof of prosperous 
conditions here.

Bank clearings, however, are not alone in showing an 
advance over March of last year. Building records for 
the month tell a story of highly prosperous conditions 
throughout the city. Better feeling among business men 
and home builders is reflected in the records of the build­
ing inspector’s office. The value of building permits is­
sued during last month reached a total of $878,235 as 
against $851,845 for the corresponding month of last year. 
Last month’s total was not reached through the issuance 
of many large or important buildings, but for the most 
part the structures represented in the permits are dwell­
ings and the usual flat houses, indicating that homes are 
being built to a greater extent than ever before and show­
ing that prosperous conditions are general.

Real estate transfers during March exceeded the rec­
ord for many months previously. The practice of record­
ing deeds at nominal valuations makes the actual totals 
almost impossible to give but for March the daily average 
was about $75,000. The last day of the month footed $236,-

000, there being more actual values recorded than cus­
tomarily. During the month there were several tracts 
transferred that are intended to be platted into suburban 
districts.

Flour shipments from Portland during the month show 
an increase over the corresponding period of 1908. Port­
land sent away 56,926 barrels of flour to Hawaii and the 
Orient as against 51,508 barrels during March of last 
year. To California, over 29,000 barrels were shipped, total 
flour shipments from this port for the month just ended 
being 86,145 barrels as against 76,224 during March of 
last year. Wheat, both foreign and coastwise, was shipped 
during March to the amount of 728,803 bushels.

Im p o r ta n t  Real Es tate  T ransact ion .
Important transactions in the local realty market took 

place during the week when the old Marquam property, 
at the southwest corner of Sixth and Alder streets, 125 
by 70 feet, sold for $350,000, and on the heels of this sale 
came the announcement that the present store of the Meier 
& Frank Co., a block away, will be torn down and a line 
new ten-story structure put up covering half a block to 
correspond to the new annex now being erected. This 
new store will cost not less than $1,000,000. It is stated 
that on the ground occupied by the present old Marquam 
property, a 12 or 15-story office building will be put up 
at a cost of not less than $500,000.

The Meier & Frank Co. is considering the enlargement, 
of the business by the erection of a splendid new store 
building, but is not yet ready to announce definite build­
ing plans. The Marquam property was purchased by Ben 
Selling and several associates. They are already having- 
plans drawn for a fine office building.

Consider ing Munic ipa l  Ownership.
Municipal ownership of light and power is one of the 

questions to be submitted to voters of Portland next June. 
Petitions for placing this proposition on the ballots have 
been started on the East Side and many signatures have 
been secured already. The municipal ownership of a 
lighting and power plant is being advocated and backed 
by the East Side Business Men’s club. The initiative pe­
titions call for a light and power commission of three 
members and they are named in the bill, which has been 
prepared. They are: Dan McAllen, W. L. Morgan and
C. A. Bigelow. The terms are two, four and six years 
respectively, and their successors are to be elected. The 
idea is to have the city own its own lighting plant, just 
as it now owns and operates the city water supply sys­
tem. For the establishment of a suitable electric power 
and distributing plant, the measure to be submitted to 
voters authorizes the issue of municipal bonds to the 
amount of $2,000,000. It is estimated this sum will build 
and equip a suitable lighting plant, one that is expected 
to be self-supporting and even revenue producing.

“ 500,000 in 1912.”
That Portland will realize its hope of 500,000 popula­

tion in 1912 is indicated by the big stacks of letters re­
ceived daily by the local commercial organizations from 
anxious homeseekers all over the East. Canada and 
Mexico are represented in the inquiries, while all parts of 
the United States have been heard from in the letters of 
inquiry. Most of the letters are from people who have 
received literature about Oregon and many express them­
selves as determined to come to this state just as soon as 
they can arrange their affairs satisfactorily. Perhaps it 
is because of the severe winter, just ended, or perhaps 
many other causes contribute to their determination to 
come West. Any way it seems settled that this state is 
to receive a big influx of travel during the present year.

Gain in two years of over 300 per cent, in value is 
shown by a tract of suburban property just sold by L. B, 
Menefee to John P. Sharkey & Co. The tract lies near 
Council Crest and consists of 50 acres. It was sold this 
week for approximately $100,000. This acreage was ac­
quired two years ago for $23,000. The section of the 
city where the tract lies is one where residences of the 
best class are being built and it is considered splendid 
home property. The advance in value of this tract within 
two years is said to be the greatest yet made in realty 
outside the business district and this transaction sets a 
new mark for rapid increase in the value of residence 
property about the city.
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T h e  C a n a d ia n  B a n k  of C o m m e rce
H E A D  O F F IC E , T O R O N T O

Paid-up Capital, $10,000,000  Established 1 8 6 7  Rest, $6,000,000
B. E. WALKER, President ALEXANDER LAIRD, General Manager

BRANCHES THROUGHOUT CANADA, IN THE UNITED STATES AND ENGLAND
I n c l u d i n g  the f o l l o w i n g  in  W e s t e r n  C a n a d a :

Bawlf
Calgary
Claresholm
Crossfield
Edmonton
Gleichen
Granum
Hardisty
High River

A General

IN ALBERTA 
Innisfail 
Innisfree 
Lethbridge 
Macleod 
Medicine Hat 
Monarch 
Nanton 
Pincher Creek 
Ponoka

IN MANITOBA 
Grandview 
Neepawa 
Portage la Prairie 
Rivers 
Swan River 
Treherne

Provost Brandon
Red Deer Carman
Stavely Dauphin
Stony Plain Durban
Strathcona Elgin
Yegreville Elkhorn
Vermilion 
Warner 
Wetaskiwin

Banking Business is Transacted, A Savings Bank Department is Open at All the Branches Named Above.

Gilbert Plains Winnipeg (7 offices)

IN SASKATCHEWAN
Canora
Delisle
Drinkwater
Elbow
Herbert
Humboldt
Kamsack
Langham
Lanigan

Lashburn 
Lloydminster 
Melfort 
Melville 
Moosejaw 
Moosomin 
Nokomis 
N. Battleford 
Outlook

PrinceAlbert
Radisson
Regina
Saskatoon
Tugaske
Vonda
Wadena

Watrous
Watson
Weyburn
Yellowgrass

NOTES FROM THE CANADIAN WEST.
(S p ecia l C orrespondence to the C o m m ercial W e s t .)

Winnipeg, April 12.—The week in business has been 
very quiet as a result of the holiday. Moreover the 
weather has been somewhat cool and that has had the 
effect of tempering the customary optimism of the West. 
But perhaps the weather has had less to do with the 
sentiment prevailing than the holiday season. Certainly 
those trades that do a holiday business have had one of 
the best seasons in the history of the city, and the class 
of goods disposed of was of the high priced kind.

Real Es tate  Men Organize.
E. H. Henderson, a well-known local real estate man, 

has been appointed organizing secretary of the Western 
Canada Real Estate association. The association was 
formed for the purpose of organizing the real estate men 
from Fort William to the Pacific Coast and it deals only 
with matters of interest to western Canada as a whole.

Mr. Henderson will, for a time, work among the real 
estate men of Winnipeg and will later visit Brandon, 
Regina, Saskatoon, Fort William and in fact all the cities 
and larger towns between the Great Lakes and Victoria.

The officers of the association are as follows: Presi­
dent, R. D. Waugh, Winnipeg; first vice president, G. L. 
Houston, Regina; second vice president, A. W. Frodsham, 
Fort William; secretary, Hugo Ross, Winnipeg; treasurer, 
N. T. Macmillan, Winnipeg; vice president for north­
western Ontario, A. Carmichael, Kenora; for Manitoba, 
R. Fortune, Brandon; for Saskatchewan, A. H. Hanson, 
Saskatoon; for Alberta, William Toole, Calgary; for Brit­
ish Columbia, C. D. Rand, Vancouver; Winnipeg manag­
ing board, F. W. Heubach, James Scott, J. L. Doupe, Wil­
liam Pearson, C. D. Sheppard.

P o r t  A r th u r  and U. S. Steel.
Port Arthur residents are very much interested in the 

attempts of the United States Steel Corporation to se­
cure railroad connection between Minnesota and the 
Thunder Bay district of New Ontario. The Steel trust 
is known to have been quietly investigating and securing 
control of iron properties hereabouts for a number of 
years, and has a resident representative whose whole busi­
ness it is to watch its interests in this connection. The 
iron ore deposits are extensive and the reason they have 
not heretofore been developed is that they are not quite 
as rich as those on the other side of the lake, although 
they are not as lean as ores that are mined with profit 
in other parts of the world where labor is cheaper. The 
removal of the duty to the United States and diminution 
of the supply in the United States fields means that the 
ores of this district can now be used to supply the de­
mand It is expected that before long Port Arthur will 
be sharing in a trade that in past generations served to 
build up such towns as Duluth, Superior and Marquette, 
on the other side of the lake, and preparations on the 
part of the Steel trust to build docks and railroad ter­
minals here are looked for before long.

Canadian F ire  Increases Capita l.
A meeting of the directors of the Canadian Fire In­

surance Co. was held a few days ago when it was de­
cided to increase the capital of the company from $250,- 
000 to $500,000. For the purpose of approving a by-law 
of the company to this effect a general meeting of the 
shareholders is being called for April 24. It is under­
stood that the reason for the increase of the capital stock 
of the company is for the purpose of extending the op­
erations of the company very considerably.

Munic ipa l  Bonds.
During the first part of the year the West has been a 

very considerable seller of municipal security, but the

m a r k e t  h a s  b e e n  f a ir ly  w e ll  c le a n e d  u p . T h e  g o o d  d e ­
m a n d  f o r  th is  c la s s  o f  s e c u r i t ie s  h a s  h a d  t h is  e f fe c t . In  
M a n it o b a  d u r in g  M a r c h  o n ly  o n e  s a le  o f  lo c a l  d e b e n tu r e s  
h a s  b e e n  r e c o r d e d , t h a t  o f  K ild o n a n , a  m u n ic ip a li t y  w h ic h  
s o ld  $ 6 ,0 0 0  fo r  r o a d  im p r o v e m e n t  p u r p o s e s . F o r  th e  
w h o le  o f  C a n a d a  t h e r e  w a s  d u r in g  th e  f ir s t  tw o  m o n th s  
o f  t h e  y e a r  v e r y  c o n s id e r a b le  a c t i v it y  a m o n g  t h e  b u y e r s ,  
a n d  a lth o u g h  t h e y  c o n t in u e d  v e r y  a c t iv e  d u r in g  th e  la s t  
m o n t h  o f  th e  f ir s t  q u a r te r , M a r c h , t h e y  d id  n o t  s u c c e e d  
in  g e t t in g  m o r e  th a n  a  m illio n  a n d  a  h a lf .

T h e  w e s t e r n  p r o v in c e s  w e r e  n o t , d u r in g  M a r c h , v e r y  
h e a v y  s e l le r s  o f  lo c a l  s e c u r i t ie s , a l th o u g h  p r ic e s  a r e  h ig h  
a n d  th e  in d ic a t io n s  a r e  t h a t  th e  p r ic e s  w ill  b e  h ig h e r .  
F o r  m u n ic ip a l  s e c u r i t ie s  o f  a ll  k in d s  th e r e  is  a  v e r y  g o o d  
d e m a n d  a t  t h e  p r e s e n t  t im e . T h e  m u n ic ip a li t ie s  o f  A l ­
b e r t a  a n d  S a s k a t c h e w a n , t h a t , d u r in g  M a r c h , m a d e  s a le s ,  
a r e  a s  f o l lo w s :

S a sk a tc h e w a n —
A sq u ith  ........................................................................
D a w n  H ill S .D ..........................................................
U nion Jack S .D .......................................................
L a u tie r  S .D .................................................................
H a rv a rd  S .D ..............................................................
F ern ley  S .D ................................................................
L o ch  A y r  S .D ............................................................
P a lm e r S .D ............................... .................................
L a k e  H ellen  S .D .................................................. ..
W iste r lu n d  S .D .......................................................
Spen st S .D ...................................................................
W a p a s h o e  S .D ..........................................................
C hapelle S .D ........................ ......................................
E lk  H e a d  S .D ............................................................
C a rm ich ael S .D .......................................................
A rra y o  S .D .................................................................
E ch o L a k e  S .D .......................................................
E d m o re  S .D ..............................................................
L o ch  A y r  S .D ..........................................................
S ask a to o n  ...................................................................
S tan dard  S .D ............................................................
B a lgon ie  .....................................................................
M a n ito  L a k e ..............................................................
B e rm u d a  S .D ............................................................
G ra sb y  S .D .................................................................
W a ld e c k  S .D ..............................................................
A n e r le y  S .D ..............................................................
B eesto n  S .D ..............................................................
B elv id ere  S '.D ..........................................................
E lv e v o w  S .D ..............................................................
L a c  Qui P arle S .D ................................................
R osebu sh  S .D ..........................................................
W h e a t  V a lle y  S . D . . . .........................................
M o o se  J a w . . ............................................................

T o ta l ...................................................................$130,950
A lb e rta —

R ed  D e e r ..........................
R e d  D e e r .............................

D id sb u ry  ..........................
B o y n e  S .D ..........................
N e ap o lis  S .D ....................
K e llc h e r  S .D ......................
S tra th c o n a  ......................
B o y n e  S .D ..........................
C la re sh o lm  ......................
C la re sh o lm  S .D ...............
D a y sla n d  ..........................
L u n d b re ck  S .D ...............
M acleod  S .D ......................
M a g ra th  S .D ....................
S 'edgew ick  S .D ...............
R ic h  V a lle y  S .D .............
B u se n iu s  S .D ..................
P ra g u s s iv e  S .D .............
C ollingw ood  S .D ...........
H a u lta in  S .D .................
S ta n to n  S .D ....................
P o v a le  R iv e r  S .D .........
D u n sta b le  S .D ...............
W illo w  G rove S . D . . . .
B e a v e r  P la t  S .D ...........
H e a th e r  S .D ....................
L a co m b e  ..........................
C resce n t H e ig h ts  S .D

$242,100

$19,400 6 1939
2,500 4% 1929
1,100 4 % 1919
3,500 5y2 1929
1,500 6 1919
1,200 6 1917
1,700 6 1919

15,000 5 1949
1,500 6 1919

70,000 5 1929
20,000 5 1939
2,500 6 1919
7,000 5 1929

30,000 5 1939
30,000 5 1939
10,000 5 1929

200
800
500

1,200
1,000

800
400
750
200
350

1,000
9,000 ’ 5
9,000 6

$12,600
1.500 
1.600 1,200 1,000

9001,2001,200
S00
800
800
800

1.400
1.300 
1,650
1.500
1.400 1,000 1,200

30.000
1.300

13.000 1,200 1,000 
1,600
2.5002,000
1.500
1.5001,200

5001,200
1,800

38.000

1929

6y2

5 
76 6
5%6y2ey26
7
5%6
ey26
5%4%

1919
1919
1919

1939
1919
1929
1921
1919
1919
Ì9Ì9
1919
1919
19191919
1919
1919
1949
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T E L E P H O N E  E X T E N S I O N S  IN N O R T H E R N  A L B E R T A .
(S p e c ia l C orresponden ce to the C om m ercial W est.)

Edmonton, April 10.—Eight hundred miles of new tele­
phone lines in the province of Alberta is the estimate of 
what the telephone branch of the Alberta public works 
department will construct this year. The mileage for last 
year was about 800 miles, but the demands this year are 
greatly in excess of anything yet known. If all the de­
mands from the four quarters of the province were granted, 
there would be between 2,000 and 3,000 miles constructed. 
At the present time nearly 500 telephone extensions have 
been approved of by the department. Contracts for the 
entire equipment have been let and distribution to the 
various points required is going on daily. Between 11,000 
and 12,000 poles have been ordered. All the poles required 
have already been laid from Edmonton to Cooking Lake, 
and for several miles out from Olds. The wire is coming 
from Winnipeg and Germany, and at the present time a 
considerable quantity of it has been delivered. If con­
ditions were favorable, the actual work of constructing 
lines would be going on at once, but it will probably be 
the first of May before any move is made.

During the winter months five gangs of men were busy 
rebuilding exchanges at points where increased business 
has outgrown the capacity of the exchanges for handling 
the work. This was the case at Wetaskiwin, Olds, Medi­
cine Hat and Lacombe. Work is still in progress rebuild­
ing at Raymond and Magrath. At Lethbridge an entirely 
new exchange has been constructed.

The greater proportion of the new lines will be in the 
rural districts. Among these lines to be constructed are 
Edmonton to Cooking Lake, a distance of 20 miles; Cur­
lew to Trochu Valley, 12 miles; Calgary eastward, making 
for Gleichen, and a toll line from Taber to Medicine Hat, 
a distance of 90 miles.

Another toll circuit will be constructed from Calgary 
to Macleod and from Edmonton to Fort Saskatchewan 
to accommodate the increasing traffic between these points. 
A very important extension may be constructed from Blair- 
more west to meet the Kootenay lines in British Columbia. 
This line would give the people of Alberta telephone con­
nection with Seattle, Vancouver and other Pacific points.

When the construction work is well under way there 
will be seven or eight gangs of men working in different 
parts of the province, which means that there will be well 
on to 150 men in the province building telephone lines this 
summer.

A N N U I T I E S  T O W O R K I N G M E N  IN C ANAD A.
From an article in the London Economist the following 

details concerning the new act passed by the Canadian 
Parliament, establishing a bureau for the sale of annuities 
to workingmen, are taken:

“In the establishment of the bureau, the government is 
not involved in any pecuniary responsibility beyond the 
mere cost of furnishing the machinery, which will not ex­
ceed $25,000. The smallest annuity that can be purchased 
is $50 and the largest $600. Except for certain reasons, 
ordinary annuities are payable till the annuitant has 
reached the age of 55. They cannot be seized for debt, 
are non-transferable, while money once paid in on account 
cannot be withdrawn. If payments are interrupted by 
sickness, loss of employment, or any other cause, they may 
be renewed at any time. Payments may be made weekly, 
monthly or yearly, or in lump sums, as is most convenient.

“A workingman who at the age of 30 begins to pay 25 
cents a week obtains at the age of 55 an ordinary an­
nuity of $47, or if he continues his weekly payments till 
he is 70 he thereafter receives nearly $200 annually. For 
the same weekly payment begun at 20 he receives at 60 
an annuity of $130, and if he leaves it on deposit with the 
government on the understanding that it shall be em­
ployed to purchase additional amounts of annuity to com­
mence at 65, he receives a further sum of $80, making his 
total annuity at 65 $210. If, when he is 20, he begins with 
a lump sum of $10, followed by weekly payments of 25 
cents, with lump sums of $10 every five years, until he is 
60, he is entitled to an annuity of $151; but if his employer 
adds $10 a year the annuity at 60 becomes $253, and, in 
the event of the annuitant’s dying, say at 50, his heirs 
receive $1,215; or if the employe pays 25 cents per week 
and the employer $10 a year, the annuity at 60 is $231, 
and if the annuitant dies at 50 his heirs get $1,110. A 
man may at 40, by a. single deposit, pay arrears of premium 
between 20 and 40 and complete the contract as if he had 
entered at 20. Employers of labor may contract for an­
nuities for employes, and fraternal and benevolent socie­
ties for annuities for their members.’’

R A I L W A Y  F ROM E D M O N T O N  T O  A T H A B A S C A  
L A N D I N G .

Edmonton, Alta., April 5.—One of the first lines to be 
built as a result of the government guarantee of bonds 
will be the C. N. R. line to Athabasca Landing, Edmon­
ton’s northern outpost, into the land of the greatest fur 
output in the world. This morning a party of about 30 
men, in charge of S. A. Dixon, of Winnipeg, left for

Morinville to commence the survey of the extension of 
the C. N. R. line from Morinville to Athabasca Landing. 
This line has been guaranteed by the local government 
to the extent of $13,000 per mile, and it is most probable 
that it will be completed this year.

The surveyors will begin work north of Morinville 
and will work northerly toward the Landing. It is ex­
pected that the survey will be completed in the course of 
a month and that work will be started upon the projected 
line as soon as the frost is out of the ground.

N E W  S E C U R I T I E S  IN 1909.
New capital issues, including bonds, notes and stocks, 

according to the Journal of Commerce, have been as fol­
lows, the following tables, giving the monthly output of 
stocks, bonds and notes for 1909 and 1908, as shown in 
these columns on Monday:

1909. S to ck s. B on ds. N o tes.
J a n u a r y  .................. $133,709,000 $3,500,000
F e b ru a ry  ................. . . .  24.7S0.900 103.986.000 16,704,580
M arch  ...................... . . .  12,610,400 51,165,000 9,000,000

T o ta l .................. . .  .$57,837,300 $288,S60,000 $29,204,580

1908. Sto ck s. B on ds. N otes.
J a n u a r y  .................. $64,039.000 $54,800,000
F e b ru a ry  ............... . . . 13,300,000 24,600,000 41,366,700
M arch  ...................... . . .  32,634,500 17,900,000 27,100,000

T o ta l ................. . .  ,$S5,644,500 $106,539,600 $123,266,700

S A W I N G SE ASON BEGUN A T  W A L K E R .
On Monday, April 5, the Walker sawmill, at Walker,

Minn., operated fly the Leech Lake Lumber• Co., was
started, and the outlook for a long and busy season is 
good. A special logging train is sending fifteen cars of 
logs daily down from Margie, where the company has sev­
eral million feet, and the ice has been blasted in the 
millpond to float them. The mill will run in the day­
time until about April 20, when the night crew will be put 
on and continue throughout the summer and fall.

The Walker box factory was idle for a few days, owing 
to a breakage of machinery, but is again in operation.

•f 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 Winter Wheat Ranch 
in the Lethbridge District of Sunny 
Southern Al ber t a.  Average esti­
mated dividends over 15% annually. 
Send for Prospectus. The more you 
investigate the proposition and us, 
the more you will want to invest.

CANADIAN LANDS
If you or you friends are thinking of investing in Manitoba farm 

lands, write for a copy of our new map showing lands within 100 
miles of Winnipeg. Choice wheat lands near Winnipeg, at present 
prices, are the best values in the market today

M O N T A G U E  ALDOUS  (SL LA1NG
REAL ESTATE. LOANS, INVESTMENTS, STOCKS 

3 1 2 - 3 1 5  N a n t o n  B u i l d i n g  . . . .  W I N N I P E G

W I L L I A M  G R A S S I G
R E A L  E S T A T E  B R O K E R .
F a r m  L a n d s  a n d  C it y  P r o p e r t y .

Maps and full particulars on application to 
P. O. Box 645, = - WINNIPEG, MAN.
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No. ^  No. 85

Burns’ Adjustable Desk Telephone Brackets
H a v e  Y o u  O n e ?

/ j B l  Over 30,000 in Use
“ Fits any Telephone.’ ’ Its intensely practical and time-saving features 

v l , ,  will instantly appeal to every busy ’phone user.
i  You can’t afford to be without one, it brings the ’phone to you and takes it out of the way 

J  I when you don’t want it. Takes up very little space and holds your ’phone right. Can be 
r  | mounted anywhere a screw will hold. Made also for holding two telephones. Write for No. 30 

I Bracket Bulletin.
k J  P R IC E , $ 3 .0 0  E A C H — Standard Length

A m erica n  E lectric  Co., v  C h ica go , ill.

TELEPHONE CONSTRUCTION.
M I N N E S O T A .

K e rk h o v e n .— T h e V a lle y  T elephon e Co. w ill exten d  its  line 
to L a k e  Jo h a n n a .

T r a c y .— T h e T r i- S ta te  T elephon e Co. is planning- to exten d  
its  lin e  to M arsh all.

K arlstad .-— T h e D on aldson  &  K a r ls ta d  Telephon e Co. is p la n ­
n in g  to exten d  its  line.

F a irm o n t.— T h e E c k m a n  telephone lin e h as been sold. T h e 
com p an y w ill be reorgan ized .

R edw ood  F a l ls .— T he R edw ood  F a lls  E le c tr ic  T elephone Co. 
w ill soon be re a d y  fo r  bu sin ess.

B e a u fo rd  (R . F . D. from  M ap le to n ).— T h ere  is  ta lk  of co n ­
stru c tin g  an o th er telephone line.

T w o  H a rb o rs .—W o rk  w ill soon be sta rte d  on th e c o n stru c ­
tion of the R u ra l T elephon e C o .’s lines.

P a y n e sv ille .— A n  a e r ia l cab le  w ill be erected  by  the M in n e­
so ta  C en tra l Telephon e Co. in th is  c ity .

S te w a rtv ille .— F re d  M oaglan  h as been appoin ted  to the m an ­
agem en t of the lo cal telephone exch an ge.

T h ie f R iv e r  F a l ls .— The c i t y  w ill soon vo te  on the question  
of in sta llin g  a  m u n icip al telephon e system .

’ K e y w e s t .— F a rm e rs  of th is  v ic in ity  a re  co n tem platin g  the 
con stru ction  of a  telephone line to G ran d  F o rk s .

F e rg u s  F a l ls .— A bout $54,000 w ill be expended b y  the N o rth ­
w estern  T elephon e Co. in im p rovem en ts to its  system .

B ro w n  V a lle y .— T h e G ran t V a lle y  T elephon e Co. is co n sid er­
in g  the question  of in s ta llin g  a  local telephone system .

B a d g e r .— T h e F a rm e rs  T elephon e Co. is  d iscu ssin g  the q u e s­
tion of in co rpo ration  and a lso  of bu y in g  the S jo b e rg  line.

H allo ck .— T h e K ittso n  T elephon e Co. h a s  in sta lled  a  n ew  
sw itch b o ard . T h is  com ing su m m er it w ill rebuild  and  im prove 
its  line.

B ro w n  V a lle y .— S. Y . Gordon, J .  L . P a u l, Jo h n  K e ise r lin g  
an d  o th ers  a re  the in co rp o rato rs  of the B ro w n  V a lle y  T e le ­
phone Co.

O w atqn n a.— T h e n ew ly  organ ized  O w aton n a R u ra l T elephon e 
Co. is co n stru ctin g  a  telephone line from  th is  c ity  to Lem on d  
T ow n sh ip .

B ro w e rv ille .— T he W ard  &  M oran  T elephon e Co. h as been 
o rgan ized  w ith  E . T . C rist  a s  p resid en t and F ra n k  H a v e rick , 
se c re ta ry .

O scar (R . F . D. from  F e rg u s  F a l ls ) .—A  telephon e lin e w ill 
be co n stru cted  from  E liz a b e th  to the fa rm e rs  resid in g  to the 
n o rth ea st o f th is  tow n.

A itk in .— H erm an  M oore, F . M. Shook, C. P . D e L a it t re  and 
J .  L . D e L a it tre  h ave  filed  a r t ic le s  o f in co rpo ration  fo r the 
A itk in  Telephone. Co. T he cap ita l stock  is $24,000.

A u stin .— T h e fo llo w in g  d ire cto rs  h a ve  been elected  fo r  the 
n ew ly  organ ized  C o rn in g  C o -o p erativ e  Telephon e C o.: O laf
C h ristian so n , S a n fo rd  C h ristian so n , N e ls  L is te g a rd  and C h ris 
C h ristian so n .

C rook ston .— T h e R u s s ia - F a ir f a x  T elephon e Co. h as  been 
organ ized  w ith  the fo llo w in g  o fficers: B , H inton , p resid en t;
S e iv e r t  <§ualberg, v ice  p resid en t; O. Sa n n ess , s e c re ta ry  an d  E . 
D urdàhl, t re a su re r .

R edw ood  F a l ls .— T h e R edw ood  F a l ls  E le c tr ic  T elephon e Co. 
h as been in co rpo rated  w ith  a c ap ita l stock  of $50,000. Those 
in te re ste d  a re : H . A . B a ld w in , J .  P . C ooper, W . D. G in es, A . J .
S te w a r t  and  H. M. A une.

B a d g e r .— T h e N o rth w estern  T elephon e Co. in ten d s to co n ­
stru c t through  th is tow n. T h e fa rm e rs ’ com pan y h a s  m ade 
a rran g em en ts  w ith  the N o rth w estern  fo r connections. A  ce n ­
tra l office w ill be m ain ta in ed .

S ta c y .— T h e S ta c y  T elephon e Co. h as been in co rpo rated  w ith  
a  ca p ita l stock  of $5,000. T he fo llo w in g  d ire cto rs  h ave been 
elected : C. O. A n derson , A. J .  L a ve n d e r , W . H. E h stm a n , H .
A . S h o rreck s, H . C. K e a c h e r , Jo h n  A llq u is t  an d  S a n fo rd  C. 
B ro a d w a y .

S O U T H  D AKO TA.
B ro o k in g s .— T h e telephone bu ild in g  w ill h a ve  an o th er s to ry  

added  to it.
C olton .— M an y  im p rovem en ts w ill be m ade b y  the Colton 

Telephon e Co. to its  system .
S p en cer.— W ork  on th e  con stru ction  of th e telephone line 

from  U n ity v ille  to D ovet h a s  been started .
A b erd een .— T h e D a k o ta -M o n ta n a  Telephon e Co. w ill fo rm  a 

ju n ctio n  w ith  the D a k o ta  C en tra l T elephon e Co. a t  th is  c ity .
A rd m o re .— Ja m e s  A . B e ll, C h arles  S. W illia m s, S co tt  W . H ill. 

J .  F . B le s s in g  an d  C h ester  L . Je n so n  a re  the in co rp o ra to rs  of 
the A rd m o re  T elephon e Co. C a p ita l sto ck  is  $3,750.

N O R T H  DA KO T A.
M a x .—It  is  proposed to co n stru ct a  telephone line to M inot.
S h eyen n e.— A  telephon e line, is  soon to be co n stru cted  in th is 

v ic in ity .
G oodrich .— Jo h n  W ittm a y e r  h a s sold the lo cal telephon e e x ­

ch a n ge  to -G. M auch.
A n am o o se .—-A telephon e line is  soon to be con stru cted , ru n ­

n in g  to the sou th w est.
C ooperstow n .— M r. B . P a rso n s , o f V a lle y  C ity , h a s  been a p ­

pointed  m an ag er of th e -G rig g s  C ou n ty  T elephon e Go,

C a rrin g to n .— T o n y  R a h r ic k  an d  o th ers h a ve  been  g ran ted  the 
fra n c h ise  to co n stru ct a  telephone lin e in P le a sa n t  V a lle y  T o w n ­
ship.

L e o n a rd .— M a n s a re  b e in g  com pleted fo r  the estab lish m en t 
o f a  telephone line w h ich  w ill con n ect w ith  the lin e ru n n in g  to 
Sheldon.

G ran d  F o rk s .— M. G. S to k e sb e rry  of S io u x  F a lls , S . D ., h as  
been  appoin ted  to the m an ag em en t of th e  N o rth w e ste rn  T e le ­
phone Co.

C a rrin g to n .— T h e H a w k s  N e st T elephon e Co. h a s  been g r a n t ­
ed a  fra n c h ise  to co n stru ct an d  m ain ta in  a telephon e lin e m 
T o w n sh ip  145.

WI SC O N S I N .
C lam  F a lls . T h e F a rm e rs  R u ra l T elephon e Co. is p lan n in g  

to exten d  its  line.
Sh eb o yga n .— M an y  telephon es w ill be in sta lle d  th is  y e a r  by  

the C itizen s T elephon e Co.
M a rin e tte .— A b ou t $5,000 w ill be spen t in im p ro vem en ts bv 

the W isco n sin  T elephon e Co.
N ew  R ich m o n d .— T h e C ed ar L a k e  T elephon e Co. h a s  decided 

to exten d  its  lin es  to C ed ar L a k e .
M enom onie.— J .  E . B on ell h a s  been elected  m a n a g e r o f the 

local telephone ex ch an g e  of the W isco n sin  Telephon e Co.
S tu rg eo n  B a y .— T h e N a se w au p ee  T elephon e Co. h a s  been in ­

corp orated  by  O scar H ain es, P h ilip  H em b el an d  G. L  W ie sn er 
T h e ca p ita l sto ck  is  $1,000.

Sp rin gfie ld . A t  a. recen t m eetin g  it  w a s  decided to in co rpo - 
] cite all the fa rm e rs  lin es  a t  Ja c k so n , B u ffa lo  and T rem p eleau  
coun ties un der one m an agem en t. A  m eta llic  sy s te m  w ill be in - 

i sta lled .
A pp leton . T h e  A sk e a to n  T elephon e Co. h a s  been organ ized  

and w ill co n stru c t a  fa rm e r s ’ line ab ou t 8 m iles in length  It 
w ill con n ect a t  W rig h tsto w n  w ith  the F o x  R iv e r  V a lie v  T e le ­
phone Co.

I OWA.
T r a e i . C h arles  M. H urd  h a s been  elected  g en era l m an ag er 

. o f th e T r a e r  Telephon e Co.
S io u x  C ity .—W ork  h a s  been sta rte d  on the co n stru ctio n  of 

the su b -sta tio n  fo r the S io u x  C ity  Telephon e Co.
Io w a  F a l ls .— T he M organ  &  O aklan d  T o w n sh ip  T elephon e 

Co. h a s  been in co rpo rated  w ith  O. E . S im e a s  p resid en t and  S 
H . R u s s  a s  se c re ta ry .

M a rsh a llto w n .— T h e Io w a  T eleph on e asso c ia tio n  w ill soon 
erec t a  tw o -s to ry  firep roof b u ild in g  to be used a s  an  ex ch an g e  
fo r  th e  F a rm e rs  &  M erch an ts  Co., the, co st to be $17,500.
. L o n e  T re e .— T h e P a le st in e  M u tu al Telephon e Co. h a s  been 
in co rpo rated  w ith  a  c a p ita l sto ck  of $2,000. T he officers o f the 
com p an y a r e : C h arles  S h ellad y , p re sid e n t; Ja m e s  D u ff s e c re ­
ta r y  an d  E . M iller, tre a su re r .
. P ra ir ie  C ity .— T h e R u ra l &  F o u r  C itie s  Telephon e Co. h as 
ju s t  ab out com pleted the in sta lla tio n  of its  firs t  exch an ge. The 
c itie s  co m p ris in g  the sy ste m  w ill be: P ra ir ie  C ity , M itch elv ille
A lto n a  and R u n n els. U n d ergrou n d  an d o verh ead  cab les a re  to 
be used  in the con stru ction .

E d ge w o o d .— F 'arm ers res id in g  in th is  v ic in ity  h a ve  organized  
the E d gew o o d  F a rm e rs  T eleph on e Co. T h e com pan y h as been 
in co rpo rated  w ith  a  cap ita l sto ck  of $2,000. T he officers a re : 
R . L . P h e lp s , p re sid e n t; J .  A . Ston e, v ice  p re s id e n t ’ J  S' W a it ' 
s e c re ta ry  and U . G. E llio tt , tre a su re r .

N E B R A S K A .
South  O m aha.— A n  ex ch an g e  b u ild in g  w ill soon be erected  b v  

the In depen dent T elephon e Co.
S co ttsb lu ff.— A  o n e -s to ry  b rick  b u ild in g  w ill be erected  fo r 

the P la t te  V a lle y  T elephon e Co.
N o rfo lk .— T h e N o rfo lk  L o n g  D istan ce  T elephon e Co w ill 

co n stru ct its  toll w ire s  to H u m p h rey.
C o rtlan d .— T h e H ig h lan d  Telephon e Co. h a s  been  in co rp o ra t­

ed w ith  a  ca p ita l sto ck  o f $21,000. At. M. S ta n le y  is  p resid en t 
an d  T . D. S a rg e n t  se c re ta ry .

H u m p h re y .— A  con tro llin g  in te re st  in th e  H u m p h rey  E le c ­
tr ic  L ig h t  &  T elephon e Co. h a s  been p u rch ased  b y  W . J .  S ta d e l-  
m an an d C. J .  G arlow . Jo h n  H u g g  re ta in s  h is in te re st in the 
com pan y.

M O N T A N A .
H elen a .— A  sy ste m  is b e in g  in sta lle d  b y  the In depen dent 

Telephon e Co. A n  ex ch a n g e  bu ild in g  w ill be erected.
K a lis p e ll.— T h e F la th e a d  T elephon e Co., w ith  a  cap ita l stock  

of $15,000, h a s  been in co rpo rated  b y  B . F o x  an d  oth ers.
T h ree  F o rk s .— J .  J .  R u sse ll an d  o th ers h a v e  filed a rt ic le s  o f 

inco rpo ration  fo r  th e T h ree  F o rk s  Telephon e Co. T he com pan y 
is  cap ita lized  a t  $2,500.

I DAHO.
P o cate llo .— A  5 0 -yea r  fra n c h ise  h a s been g ran ted  the M on tan a 

In d epen den t T elephon e Co.
M oscow .— T. A . M eek er, the n ew  p ro p rie to r o f the local te le ­

phone system , h a s announced  th a t he w ill expend ab ou t $10.000 
in m ak in g  im p ro vem en ts to the system .

G re e r .— A  n ew  telephon e lin e is b e in g  co n stru cted  from  th is  
tow n  to P ie rc e  C ity . T h e new  lin e w ill be know n  a s  the O ster- 
h a u t line, an d  is a  p a r t  o f the N ez P e rc e  C o -o p e ra tiv e  Co.

(Continued on Page 49)
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EASTERN BANKERS BID FOR TACOMA BONDS.
(S p e c ia l C orrespo n d en ce to th e  C om m ercia l W est.)

Tacoma, April' 12.—During the week the sinking fund 
commission received bids for the $300,000 power plant 
bonds, the issuance of which was authorized by the voters 
at a special election on January 2. There was lively 
bidding for the bonds, seven buyers submitting proposals. 
All of the bids came from eastern houses,—five from Chi­
cago, one from New York and one from Cincinnati.

The bids received were as follows:
E. H. Rollins & Sons, and the Harris Trust & Savings 

bank, Chicago, 104.43, amounting to $313,290.
N. W. Halsey & Co., Chicago, 105.15, amounting to 

$315,450.
Season, Good & Meyer, and the Union Savings Bank 

& Trust Co., Cincinnati, Ohio, 101.05, amounting to $303,- 
150.

W. N. Coler & Co., New York, 100.5, amounting to 
$301,501.25.

W. W. Seymour, representing Edmond Seymour & Co., 
Chicago, 102.13, amounting to $306,402.

A. B. Leach & Co. and W. R. Compton, Chicago, 105.55, 
amounting to $316,650.

Woodin, McNear & Moore, Chicago, submitted two 
proposals. Proposal No. 1, 101.125, amounting to $303,375. 
Proposal No. 2, 99.166, amounting to $297,500. Proposal 
No. 1 was submitted upon a bond bearing interest at 4y2 
per cent, per annum and proposal No. 2 was submitted on 
a bond to bear interest at 4 per cent, per annum. Pro­
posal No. 2 could not be considered by the commission, 
.as the bid offered was below par.

The bids of W. N. Coler & Co., of New York; Season, 
Good & Meyer and the Union Savings Bank & Trust Co. 
of Cincinnati, and Proposal No. 1 of Woodin, McNear & 
Moore of Chicago were on bonds bearing interest at the 
rate of 414 per cent, per annum. All the other bids, ex­
cepting proposal No. 2 of Woodin, McNear & Moore of 
Cincinnati, were for bonds bearing interest at 4y2 per cent, 
per annum.

The bid that probably will be accepted by the sinking 
fund commission is that submitted by A. B. Leach & Co. 
and W. R. Compton, Chicago. This was at 105.55, amount­
ing to $316,650. It is presumed that the bidders intended 
lo include the accrued interest, but as this was not stated 
in the bid, there is some doubt as to the standing of 
the proposal. The parties were telegraphed to to ascer­
tain if the bid includes the accrued interest. If it does 
they will be awarded the bonds. In case the implication 
that their bid includes the accrued interest is unwarranted, 
N. W. Halsey & Co., Chicago, who bid 105.15, amounting 
to $315,450, will be given the bonds. This bid includes 
the accrued interest.

Under the city charter no bonds may be sold for less 
than par and accrued interest.

The rate of 4% per cent, per annum is the lowest in­
terest Tacoma bonds have ever been issued for. The 
funding bonds of 1891 and the city hall bonds of the 
same year draw interest at 6 per cent, per annum and the 
water and light bonds of 1893, the 11th street bridge bonds 
of 1893 and the funding bonds of 1900 draw interest at the 
rate of 5 per cent.

Increase of Build ing Operations.
Building operations in Tacoma continue vigorous, not­

withstanding depression in some lines of business on ac­
count of the tariff question. In all parts of the city 
there seems to be no inclination on the part of property 
owners to stop the tide of building progress that is sweep­
ing over the city. Speaking of the situation Architect 
W. J. Plouffe said:

“There has never been a time, so far as I can find 
out, when Tacoma had as bright an outlook for a lively 
building season as she has before her this summer. Al­
ready the wave of prosperity in this line has begun to 
he apparent and builders and architects are nearly all 
busy. New homes are being built in large numbers and 
business blocks are increasing in number each week. For 
the immediate future there are several scores of busi­
ness blocks of various kinds being planned and as many 
more are already under construction. Still others are in 
contemplation and will develop into realities before the 
summer is over. People in Tacoma have been slow to 
■start the building era, but I think it is upon us at last.

The time has come when Tacoma’s office and hotel build­
ings are overcrowded and office space is at a premium. 
The need for more office buildings is imperative and they 
must come sooner or later. This sumfner, I think, will 
see a large number of fine structures erected and many 
smaller buildings also built.”

N ew  Steam ship  Offices in Tacom a.
Jebsen & Ostrander, who have but recently estab­

lished a new steamship line from Tacoma and other 
Sound ports to West coast ports of Mexico and Central 
America, have decided to open branch offices in Tacoma. 
Announcement has been made of the appointment of Clyde 
H. Reade as local agent for the company and O. H. 
Becker as local freight agent. W. W. Wing has been 
named as general passenger agent for the Sound. Mr. 
Reade and Mr. Becker are in charge of the Canadian 
Pacific offices in this' port, and the business of the Jebsen 
& Ostrander line at Tacoma will be done at these offices, 
though the company has no affiliation with the Canadian 
Pacific railroad.

Jebsen & Ostrander have recently signed contracts 
with the Tehuantepec National railroad, whereby they will 
carry cargo to and from Salina Cruz, the Pacific Coast 
terminal of the Tehuantepec road. With this connection 
the company expects to furnish through bill of lading to 
all parts of Europe from Tacoma and other Puget Sound 
ports, nine steamers a month having Coatzacoalcos, the 
Atlantic terminal, for ports of Spain, Germany and Great 
Britain. Within a short time the company will sell through 
tickets from Tacoma to ports of Europe.

H a r r lm a n - M l lw a u k e e  A greem ent.

The announcement that an agreement has been reached 
between Harriman and the Milwaukee road is of particular 
interest to this section. Although it has been understood 
that both systems would use the Tacoma-Seattle tracks 
and the line from Puget Sound to Gray’s Harbor, today’s 
press dispatches contain the first reliable information to 
the effect that the same relations will prevail on all parts 
of the system.

The result of this mutual arrangement will, in the 
opinion of railroad men, make this city the principal point 
of operation of the Harriman and Milwaukee lines in the 
Northwest. The Milwaukee rvaterfront terminals, at Ta­
coma 185 acres in extent, with unlimited opportunity for 
dredging deep channels and waterways, will provide 
facilities for ocean shipping unexcelled on the coast. 
Across the Puyallup river from the Milwaukee holdings 
are the terminals of the Tacoma Eastern, a MiLvaukee 
subsidiary, and the Harriman lines. The logical outcome 
of the situation, as expressed by a well known trans­
portation agent, is the joint development of the property 
on each side of the Puyallup river into the greatest rail­
road and steamship terminals in the country.

A. M. RICHARDS 4 CO.
( in c o r p o r a t e d )

Real Estate, Loans 
and Investments

Specialties:—BARGAINS in Real Estate 
for out-of-town customers.
RICH MINES under aggress­
ive and expert development.

Correspondence solicited.

508=9 Bankers Trust Building
T A C O M A ,  - r W A S H IN G T O N

F I D E L I T Y  T R U S T  CO.
Tacoma, Washington 

C a p i t a l ,  $ 3 0 0 ,0 0 0  S u r p l u s ,  $ 1 5 0 , 0 0 0
D e p o s i t s ,  $ 3 , 3 0 0 , 0 0 0

Transacts a general Banking Business. Accounts of banks and bankers 
solicited and handled on most favorable terms. Correspondence invited.

O L D E S T  T R U S T  C O M P A N Y  IN  W A S H I N G T O N .
J. C. Ainsworth, Brest. John S. Baker, Vice Prest. P. C. Kauffman, 2nd 
Vice Prest. Arthur G. Prichard, Cash. Forbes P. Haskell Jr., Ass’tCash.
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BONDS FOR IRRIGATION PROJECT.
(S p e c ia l C orresp o n d en ce to th e  C o m m ercia l W e st.)

Denver, April 12.—A great irrigation project is being 
carried on northeast of this city, in what is known as the 
Denver-Greeley Municipal Irrigation district, organized 
under the provisions of the Colorado municipal irrigation 
law. The land that will be directly brought under cultiva­
tion comprises 70,000 acres lying on both sides of the 
Burlington railroad, within a few minutes’ ride of Denver 
on the right bank of the Platte river. The district has 
its beginning at Barr lake, fourteen miles from Denver, 
and extends in a northerly and northeasterly direction 
a distance of about fifteen miles. On its western edge are 
the towns of Brighton, county seat of Adams county, 
Plattville and La Salle, on the Union Pacific railroad, and 
the towns of Hudson and Keene on the Burlington are in 
the center of the district.

To complete the eastern half of the project, the com­
pany that is reclaiming the land, The Trowbridge-Niver 
Co., of Chicago, will issue $2,000,000 of bonds. The money 
derived from the sale is to be used to perfect the canal 
and ditch system in the vicinity of Hudson, on the Bur­
lington, 30 miles east of this city, and to enlarge Barr 
lake. The bonds are dated Aug. 5, 1909, with interest 
payable June 1 and December 1 at the county treasurer’s 
office of Adams and Weld counties or at the American 
Trust & Savings Bank, Chicago, at the option of the holder. 
The denominations are $500.

Bonds a V a l id  T a x  Lien on I r r igab le  Land.
These bonds are a valid tax lien upon irrigable land, 

which together with improvements are valued at over $10,- 
000,000. Barr lake, having a present storage capacity of

11,000 acre-feet, is to be enlarged to 32,000 acre-feet. Big 
Hudson reservoir, now under construction, with a capacity 
of 10,000 acre-feet, and other reservoirs already com­
pleted and in process of construction help to provide 
facilities for the storage of flood waters from the South 
Platte river for late season irrigation, supplementing valu­
able direct rights for early season irrigation, so that, in 
the judgment of expert engineers’, there is ample water 
for all the demands of the district and more.

The soil of the district is essentially the same as that 
of the already richly developed agricultural communities 
in the neighborhood of Denver, such as Greeley, Fort 
Collins and Fort Morgan. Only the intelligent application 
of water is needed to insure abundant returns for the 
farmer’s industry. All the standard crops, such as wheat, 
oats, barley and hay, can be grown here in quantities 
per acre double those of lands in rainfall sections of the 
Eastern states and Mississippi valley. A new line of rail­
way from Hudson, on the Burlington, to La Salle, on the 
Union Pacific, is projected.

The present is the seventieth reclamation bond issue 
of the Trowbridge-Niver Co., and it is said that there is 
now water on every project that the company ever started 
to irrigate. It is prepared to prove that the present project 
at Denver’s door is most desirable from most stand­
points. The fertility of the soil proposed to be irrigated, 
the proximity of a great market, and the feasibility of 
procuring the water supply, will be shown the bond sales­
men tomorrow, and they will go forth, a small army to 
boost Denver, as it probably has seldom been boosted 
before.

HEAVY SNOW OF GREAT VALUE TO EASTERN COLO.
(S p ecia l Correspondence to the C o m m ercial W e s t .)

Denver, April 12.—Early last week there was a heavy 
fall of snow throughout eastern Colorado, and the bene­
fit to agricultural interests cannot be estimated. Here 
in Denver the snow was ten inches deep last Tuesday, a 
precipitation greater than the rainfall for the entire pe­
riod from January 1 to April 6 of last year.

The farmers are happy as a result of the snow storm, 
and fruit growers are hopeful. The absence of the high 
wind of the blizzard of two weeks ago was the only thing 
that kept damage to telegraph, telephone and tramway 
lines to a minimum.

All  Over Eastern  Colorado and W e s te rn  Kansas.
The storm stretched over all of eastern Colorado and 

western Kansas. Contrary to the usual run of the bliz­
zards this year, the storm came from the south and 
moved northward. According to the data of the weather 
bureau, the storm started Friday night at Phoenix, Ariz., 
and traveled in a northeasterly direction, passing over 
New Mexico and entering southeastern Colorado. From 
there, the path of the storm widened until the entire 
eastern slope was enveloped.

At Boulder, more than a foot of heavy, wet snow 
was reported, although moderate temperature prevailed. 
Grand Junction, Buena Vista and Glenwood all were 
visited with an exceptionally deep snowfall. This added 
to the already immense store of impounded water, which

S T E E L  A N D  I RON P R O D U C T I O N  I NC RE A S I N G .
The Iron Age compares the March production with the 

February as follows:
Direct returns to the Iron Age from practically all 

the coke and anthracite blast furnaces of the country 
show that production is slowing down, though the move­
ment is not marked as yet. The output was 1,832,194 
gross tons in the thirty-one days of March, against 1,707,- 
340 tons in the twenty-eight days of February, or at a 
daily rate of 59,103 tons against 60,976 tons in February.

it is estimated that Colorado reservoirs now hold, is 
enough to irrigate all the lands under ditch in the 
state for three years, and incidentally it established a 
new record for unheralded and unwelcome storms in 
recent years.

The total precipitation estimated as water, was 1.37 
inches as against .70 inches for the entire period up to 
April 6 of 1908. The total fall so far this year is 5.96 
inches, or 3.78 inches above normal.

A 10-inch fall at Fort Collins has hampered the farm­
ers in their spring planting and seeding.

Lamar and Trinidad seem to be the only exceptions, 
having received no visits from the storm. Greeley, Breck- 
enridge and Salida were all buried in from six to 10 
inches of wet snow.

Remarkably little damage was sustained in this city 
considering the volume and weight of the snow. Many 
small trees in various portions of the town were broken, 
but neither the Tramway nor the Telephone company 
experienced any damage of consequence.

The farmers ail over the state are overjoyed at the 
prospect of full irrigating ditches next summer, and the 
big reservoir companies find themselves with a big sur­
plus of water. It is said that any further rainfall this 
spring will be a positive detriment to the agricultural 
interests. In the northern part of the state, the farm­
ers are already complaining that their spring planting 
and sowing has been seriously interfered with.

The 234 furnaces active April 1 had a weekly capacity of 
409,217 tons against 418,807 tons for 232 furnaces on 
March 1. The reduction in output thus far has been 
due to the blowing out of furnaces by independent steel 
companies, the merchant furnaces having actually pro­
duced about 100 tons a day more in March than in Feb­
ruary. April will doubtless show a falling off in merchant 
iron, but the restrictive movement thus far amounts to 
much less than might have been expected, in view of 
the large accumulations of pig iron.

The structural business remains the most active, and
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H O W E - H E I D E  I N V E S T M E N T  C O M P A N Y
M am  Office: 217 Palace Bldg., MINNEAPOLIS Branch Office: WILD HORSE, COLORADO

WE OWIM AND CONTROL
7 0 , 0 0 0  A C R E S  O f  FARM LA N D S  IN E A S T E R N  C O L O R A D O

Now is the time to Buy—C o l o r a d o  is the Place

front that point of view the most satisfactory, although 
prices are distressingly low.

There is a growing interest on the part of melters 
in the market since prices have openly declined to $11 
basis for No. 2 at Birmingham, and since the reports 
that as low as $10.50 has been clone under exceptional 
circumstances in some cases. The cast iron pipe in­
terests have been buying and are still in the markets in 
the Alabama and Virginia districts. In addition to this 
the agricultural implement interests have been buyers 
of quite a tonnage during the past few days.

W h e re  the Orders Cam e From .
During the week there were entered upon the books 

of the fabricators contracts for 11,000 tons of bridge work 
for the Florida East Coast, 4,000 tons for bridges along 
the line of the Chicago & Northwestern, 4,000 tons for the 
season’s requirements of the Chicago. Burlington & Quincy, 
2,300 tons for car sills for the Chesapeake & Ohio, 6,300 
tons for the Dennison-Harvard bridge at Cleveland on which 
the lowest bid was $49.60 per ton erected, 8,000 tons for 
the First National bank at Denver, 2,000 tons for a build­
ing at Kansas City, 2,200 tons for the Kearns building 
at Salt Lake City, 2,500 tons for the Whitney bank 
at New Orleans, 2,000 tons for a saw mill in Mississippi 
and 1,700 tons for the Miama concentrating plant in Ari­
zona. It is expected that during the coming week the 
negotiations will be closed for the 40,000 tons for bridge 
work for the New York Central lines, and 12,000 tons for 
ihe Erie railroad. The Lorillard warehouse involving 
5,000 tons has again come up and the Edison power house 
involving 10,500 tons is to be closed soon. No decision 
has yet been reached concerning the Curtis building in 
Philadelphia, calling for 14,000 tons.

Some sales of steel bars for the requirements up to 
January 1, 1910, of agricultural implement makers have 
been effected, but the great bulk of the season’s business 
is still under negotiation.

The demand for rails is light, the only sale of any 
consequence made during the week having been 5,000 
tons to the Carolina, Clinchfield & Ohio.

In te rn a t io n a l  Competit ion fo r  50,000-Ton Steel Rai l Order.
A sharp international struggle is developing over the 

order for 50,000 tons of steel rails required for the Govern­
ment roads of the Argentine. A lot of 15,000 tons for 
Cuba is likely to go to a Canadian mill.

Figuring is going on for a floating dock for the Bra­
zilian navy which is to be 25 per cent, larger than our 
own Dewey dock.

In the Lake ore trade a rate of freight of 65 cents has 
been named on shipments of 100,000 tons of ore to Lake 
Erie ports annually for a period of five years.

During the week there has been a further decline in 
Ferromanganese to the lowest for a long time, $41.50 be­
ing done at Baltimore, under a fair volume of business.

The merchant pipe trade is looking forward to fair 
employment, among the inquiries being one from the 
Southern Pacific for 200 miles of eight-inch oil pipe.

Coke makers are cutting down their exuberant produc­
tion. The market for prompt shipment remains easy at 
$1.60@$1.65 for furnace coke at ovens.

Copper is again a shade easier and is available at 
12% cents cash, for electrolytic.

N E E D  OF F I N D I N G  T I N  ORES.
The world’s use of tin is steadily increasing and the 

demand for it is constantly growing. New deposits are 
discovered from time to time, and certain districts al­
ready known are increasing their output, but the produc­
tion of some of the important tin-mining regions of the 
world is declining and that of others cannot long be main­
tained. The reserve stocks held in various parts of 
the world are accordingly being greatly depleted and the 
price of tin is gradually becoming higher.

For these reasons the discovery of new deposits of tin 
ore is of great interest to mining men and to many who 
are connected with the metal industry, as well as to 
investors. The Pnited States consumes over 40 per cent, 
of the world’s output of tin, but contributes an inappreci­
able amount, so that any information regarding deposits 
of tin ore in this country is of especial interest. The 
Southern Appalachian region has not yet afforded tin 
ores in commercial quantities, but shows promise of con­
taining them.

Copies of Bulletin 293 can he obtained free of charge 
by applying to the Director of the Geological Survey at 
Washington.

T H E  C U T  IN I RON A N D  S T E E L .
The following table shows the approximate reduction in 

iron and steel prices:

Big' iron, p er to n ...........
S tee l b ille ts, per to n ..  
S tee l ra ils , p er t o n . . . .  
S te e l b a rs, p er 100 lbs 
S tee l beam s, 100 lb s . . .  
S tee l sh eets , 100 lb s . . .

N ow . F e b ’y.
A  y e a r  

ago.
$ 16 .2 5 $17 .0 0 $ 17 .7 5

23.00 25.00 28.00
28.00 28.00 28.00

1 .2 0 1.4 0 1.6 0
1 .3 0 1.6 0 1 .7 0
2.20 2.50 2.50

The prices in the first column, however, do not reflect 
the full extent of the actual cut; large transactions in 
beams at $1 per 100 pounds, and in bars at $1.10, are 
known to have been privately made. Such prices would 
represent declines, as compared with a year ago, of 40 and 
30 per cent., respectively, and even the open prices in 
the above table show reduction, for beams and bars, of 23 
and 25 per cent.., respectively. The heavier cuts are in 
that structural material in which business has been most 
notably stimulated these past few weeks.

A R T E S I A N  W E L L S  A T  F L O R E N C E .
On March 29, at Florence, Colo., drillers for water were 

rewarded by a flow of 450 gallons a minute, at a depth of 
550 feet. This is one of the largest artesian water wells 
in that part of the valley. Farmers are encouraged over 
the outlook and more wells are to be drilled. It is ex­
pected to reclaim over 3,000 acres in this manner.

FIRST MORTGAGE 
FARM LOANS

We offer gilt-edged First Mortgages on Iowa, Minne­
sota and North Dakota farms netting the investor 
5 to 6% 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.

G . S . G I L B E R T S O N
CrocKer Building, DES MOINES, IOWA

Upper Snake  
River"* V  alley

Clay CEh Huston, Idaho Falls, Idaho, 
will tell you about a country that 
cannot be beaten. Drop them a card.

OVER 1 ,0 0 0 ,0 0 0  ACRES 
OF IRRIGATED LAND

in the upper Snake River Valley, Idaho. The cheap­
est land and the most abundant water supply in the 
West. Three beet sugar factories in the valley. An 
ideal fruit country, an unsurpassed climate and an 
unexcelled market for every product.

The next big city, Idaho Falls, Idaho. It is des­
tined to become the greatest railroad center in the 
largest city in the state.

For descriptive pamphlet write to

Idaho Falls Development Co., Idaho Falls, Idaho
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COMPARE OUR BITTER ROOT VALLEY ORCHARDS 
WITH ANY OTHER INVESTMENT.

If you own one of our ten acre “ McIntosh Red”  Apple Orchards on “ Charlos 
Heights,”  near Hamilton, Montana, you might safely figure on a net income the sixth 
year after planting of $1,500 to $3,000. The increase is very rapid from that on, the 
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 is $4,000—cash $1,600 and $600 each year 
for four years at 6 per cent.

We clear the land, plant it to standard apples, put in all irrigation ditches, 
'ultivate 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.

ILLINOIS MEN BUY BIG MONTANA RANCH.
(S p ec ia l C orrespo n den ce to the C om m ercia l W est.)

Billings, April 12.—A land transaction of unusual im­
portance for this locality was recently consummated here, 
by which Dr. W. X. Sudduth, one of the leading exponents 
of intensive farming in America, sold his farm at Broad­
view. The sale included the famous Broadview demon­
stration farm, where were gathered the Montana exhibits 
at the recent dry farming congress in Cheyenne, Wyo., 
which Avon more prizes than any other exhibits. The 
sale was to Illinois capitalists, who have organized a syn­
dicate and will probably divide the big ranch and colonize 
it. Dr. Sudduth will have one-fourth interest in the syn­
dicate, and will continue in charge of the demonstration 
farm, which will be conducted in conjunction with the 
department of forage investigation and the bureau of 
plant industry of the agricultural department.

Among the men who are interested in the new syn­
dicate which will control the Broadview farm, are Joseph 
H. Rav, president of the Joliet Title &, Trust Co., Joliet, 
111.; J. A. McIntyre, president of the First National bank 
of .Joliet; George W. Young and E. Corlette, attorneys 
of Joliet; W. A. Powers, a business man of Wilmington, 
111.; Dr. W. X. Sudduth of Broadview, Mont.; P. J. Ham- 
ler, president of the Hamler Boiler & Iron Avorks, a Chi­
cago corporation, and J. Lambert, an Illinois steel man 
Dr. Sudduth and George A. Waterman, of Broadview, have 
formed a realty corporation and will be the Montana 
representatives of the syndicate.

The investment in this vast tract of many thousand 
acres of land along the Billings & Northern, railroad in 
Yellowstone county, is said to be but one of many such

investments the company contemplate making in this 
section, investments Avhich will run into millions of dol­
lars. From Billings they went into central Montana to 
view land there.

B ro ad view  F a rm  is Famous.
The Broadview experimental or demonstration farm 

is one of the most famous farms in eastern Montana. 
Dr. Sudduth commenced his experiments upon it more 
than eight years ago, and on it he has evolved his sys­
tem of dry land and intensive farming, which has made 
him an authority on agriculture in Montana. The farm 
has been the supply point for the Northern Pacific, Mil­
waukee and Great Northern and Burlington railroads for 
samples of what can be produced in eastern Montana. 
Previous to starting his experiments and demonstrations 
the place was a range for his large herds of cattle.

The farm is supposed to be situated in the richest 
section of the country tributary to Billings and is not 
only a rich agricultural section, but is underlaid with coal, 
according to the reports of the United States geological 
survey, Avhich covered it two years ago. Recently Dr. 
Sudduth opened a. coal mine and is now supplying the 
new settlers in eastern Montana with fuel. It is said 
to contain the only cooking coal in this region and un­
derneath the upper coal strata is a fine grade of black- 
smithing coal.

The country surrounding the famous farm is being 
rapidly settled with colonists from Minnesota, North Da­
kota, South Dakota, Iowa and Nebraska. It is estimated, 
from the land filings at the Billings and Lewistown land 
offices, that during the past few months more than 1,000 
farmers have taken claims in this district.

BOZEMAN CAPITAL TO
, V-(S p ec ia l C orresponden ce to th e C om m ercial W est.)

Bozeman, Mont., April 12.—-A contract was recently let 
by Bozeman men for the construction of an electric road 
from this place to Salesville, in the Gallatin valley. The 
road is to be built at an approximate cost of $300,000 and 
will be ready for operation by the first of October, this 
year. The Westinghouse Church-Kerr Co. of New York 
was awarded the contract. The engineer is now in 
Bozeman looking over the situation, planning the route 
and organizing his working forces. As soon as weather 
permits, work will begin.

The line to Salesville will be eighteen miles long, but 
this is only the first link in a proposed big electric rail­
way system to cover the Gallatin valley. The road will 
be extended to Three Forks and eventually to every part 
of the valley where business will warrant. The company 
which will construct the road is the Gallatin Valley Elec­
tric Railway Co., and it will also take over the Bozeman 
street railway system and operate it.

A  Story  of Local Enterpr ise .

From the story of the formation of the company, every

BUILD ELECTRIC ROAD.
: city in the state can get a well-timed object lesson. The 
; company is a local corporation, formed by Bozeman men; 
l the railroad will be a Bozeman enterprise, controlled by 
Bozeman men and built entirely by Bozeman capital. 
These facts are an immense advertisement, a certain 
boost for the metropolis of the Gallatin.

Thus far $150,000 in cash is in the treasury of the 
company. This was raised by subscription in Bozeman. 
It is assured that not one cent will have to be borrowed 
in order to complete the road this year. The public 
spirit, the enterprise, the business acumen, and the finan­
cial stability of Bozeman and its residents is testified to 
by this statement ot conditions, as it could be in no other 
way. The fact that the new road is to be controlled by 
Bozeman citizens will also give confidence that it will not 
be used simply for the purpose of exploiting the country, 
and on the other hand, the fact that the road is to be 
built, demonstrates that the business men of Bozeman are 
thoroughly alive to the opportunities which are on every 
hand, and to the fact that home capital is every bit as 
good as outside capital, and its investment of more bene­
fit to the whole people. The construction of this road 
marks the beginning of a new era of growth and pros­
perity for the Gallatin valley.
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Interest Paid 
on

Time Certificates 
o f  Deposit.

Billings, Montana
First Trust 4 Savings Bank

Paid-up Capital, $100,000.00
Write for Booklet on “ Banking by Mail“

O F F I C E R S :

P. B. MOSS, President
JNO. B. ARNOLD,

Vice-Prest.
GEO. M. H AYS,

Secretary

World’s Copper Statistics.
The annual copper review of Aron Hirsch & Sons, of

Halberstadt, Germany, was received in the United States 
during the week. It shows the world's production of cop­
per, hv the various countries, for a series of years, the
last four of which periods are shown in the following
table, amounts in tons:
G e rm a n y  .......................................

1908 1907
24,300

1906
26,200

1905
25.500

R u s s ia  ............................... , . 18,520 15,000 10.000 9,000
Sw eden  and N o rw a y . . 12 ,0 15 11,964 10,954 6,900
Sp ain  an d  P o r t u g a l . . . . 01,700 51,200 51,000 45,000
U nited  S t a t e s . . . ........... . 408,930 373,600 417,400 395,500
M exico  ............................... . 38,200 58,000 60,000 64,000
C an ad a  ............................ . 23,900 25,620 24,000 21,000
C hile ................................... . 36,580 28,000 30,000 30,000
P eru  ................................... . 17,000 9,500 11,000 8,000
A u s tr a lia  ........................ . 43,000 46,000 43,000 36,000
Ja p a n  ................................. . 40,000 37.500 38,000 34,900
O ther c o u n tr ie s ............. . 23,400 21,300 20,100 17,900

T o ta l ............................ . 734,545 702,044 741.654 693,700
The review contains an interesting table showing the 

world’s consumption of copper from 1897 up to the close 
of 1908. The table shows that in only two of the last 
six years, for instance, did production exceed consump­
tion—1907, 1908.

The following table shows the world’s copper consump-
lion as given in the circular for the last four years, in
tons:

1908 1907 1906 1905
G erm an y  ............................... ......... 192,090 160 ,217 163,098 137,975
F ra n c e  ................................... ......... 80,509 70,712 68,927 61,010
E n g lan d  ................................ 119 ,582 121,256 108,159
A u s tr ia -H u n g a ry  ........... .........  36,972 30,472 27,976 25,830
R u s s ia  ................................... ......... 21,300 18,739 24,532 28,797
Ita ly  ........... ............................ ......... 29,796 31,984 25.237 20,284
B e lg iu m  an d H o lla n d .. . ......... 9,500 11,500 12,798 11,980
S c a n d in a v ia  ........................ ......... 9,700 10.200 7,000 3,500
R e st  of E u ro p e .................. ......... 2,500 2,500 3,000 2,500

T o ta l E u r o p e ........... ......... 516,864 455,906 453,824 400,035

N o rth  A m e r ic a .................. ......... 185,270 214,120 316,964 272,850
R e s t  of A m e r ic a ............... ......... 2,000 2,000 2,200 1,500

T o ta l A m e r ic a ............. .........  187,270 216 ,120 319,164 274,350

T o ta l Eu i'ope and  A m e ric a  704,134 672,026 772,988 674,385
C h in a  ..................................... ......... 10,000 14,000 2.576 56,256
Ja p a n  an d re s t  o f A s ia . ......... 8,000 10,000 10,000 9,500
A fr ic a  and A u s t r a l i a . . . . ......... 2,000 2,000 2,000 2,000

W  o rld ’ s consum ption .........  724,134 698,026 787,564 742.141
W o rld ’s p ro d u ctio n ......... ......... 734,545 702,044 741,654 693,700
E x c e s s  p ro d u ctio n ........... .........  10 ,4 11 4,018 *45,910 *48,441

* E x c e s s  con sum ption .
The review contains a table showing how the different 

branches of consumption in Germany are represented. It 
shows that the electrical industry in 1908 utilized 49.20 
per cent, of the total consumption of copper in that coun­
try, as compared with 42 per cent, in 1905. The copper 
rolling mills of that country and the brass mills con­
sumed 38.30 per cent, in 1908 as compared with 43 per 
cent, of the total in 1905, while the shipyards, railroads, 
etc., used 12% per cent, last year as compared with 15 
per cent, in 1905.

In the United States.

The circular also contains an exhaustive table show­
ing the production of the United States, for a series of 
years, the last two of which we give below, the three 
columns indicating the firm’s own estimate in February, 
1908, of the 1907 production, that of the Geological Survey 
in December, 1908, of the 1908 production and the firm’s 
own estimate in February, 1909, amounts in pounds:

U tah

W yom ing

T o ta l ......................
E q u a ls  in to n s .............

1907 *
1908 G eo logica l 1907

H irsch  est. su rve y . H irsch  est.
(F eb ., ’09) (D ec., ’OS) (F eb ., ’ 08)

.220.000,000 217,767,232 226,000,000

.275,000,000 256,778,437 240,000,000

.250,000,000 224,263,789 225,000,000

. 6,000,000 10 ,140,140 7,000,000

. 32,000,000 33,696,602 35,000.000

. 70,000,000 66,418,370 55,000,000
13.998,496 8.000,000

. 5,000,000 7,034,763 8,000,000
2,000,000 3,026,004

19,000,000 11,705,463 9.000,000
5 20,000,000 20,166,822 ' 20,000,000

4,000,000 4,000,373 4,000,000

916,000,000 368,996,491 837,000,000
408,928 387,945 373,660

TO ‘T R E A T ” 1,500,000 T I E S  A N N U A L L Y .
A contract for a tie-treating plant capable of handling 

1,500,000 ties per annum has been let by the Union Pacific 
to be erected at Laramie, Wyo. The Union Pacific re- 
pently let a contract with the Laramie, Hahn’s Peak &

Pacific railroad, extending south from Laramie into Routt 
county, Colorado, to haul 1,500,000 ties per year.

The ties are to be treated with creosote, experiments 
by eastern roads as to the efficacy of the process having 
proved entirely successful. C. W. Berry of Omaha will 
he in charge and it is calculated that $7,000 will be the 
salary expense of operating the plant per annum.

N E W  N O R T H W E S T E R N  P A T E N T S .
T he fo llo w in g  p a ten ts  w e re  issu ed  la s t  w ee k  to M in n esota 

and D a k o ta  in v e n to rs ; reported  by  W illiam so n  &  M erch an t, 
p aten t a tto rn e y s, 925-933 G u a ra n ty  bu ild in g , M in n eap o lis:

B . B re au m , T a y lo r , N . D., m atch  box.
A . L . B u zze ll, W a b a sh a , M inn., lid  holder.
A . O. D an iels, B e lle  F o u rch e, S. D ., c lo th es drain er.
E . E n g eb retso n , D ev ils  L a k e . N . D ., va lve .
A . E n g q u is t, M inn eapo lis, p la s te re r ’s d arb y .
W . C. F a w k e s , M in n eapo lis, w a sh in g  m ach in e g ea rin g .
C. E . G ilb ert, L y le , M inn., c u lv e rt fa ste n e r .
E . G ran t, C loquet, M inn., fo ld in g  bed.
W . F . H an kee , S t. P a u l, sp rin k le r  system .
T . H ibb ard , M in n eapo lis, a rm a tu re  tee th  support.
A . P . L ad d ,. M in n eapo lis, c ig a r  b o x lid holder.
J .  M elby, B a c k u s , M inn., h a y  fo rk .
F . A . N elson , M in n eapo lis, v a lve .
H . M. Sm ith , Iren e, S. D ., w in do w  c le a n e r ’s  support.
A . T h o m as and E . T hom pson, M in n eso ta  L a k e , M inn., boiler 

c lean in g  d evice .
H . P . W alla ce , M in n eapo lis, w a te r  c lo se t ven t.

M O N E Y  I N V E S T E D
In First Mortgage Real Estate loans, the very best 
security, and every detail given careful attention.

N O R T H  rinv£stmente C O M P A N Y
Established Jan. 1, 1892 BILLINGS, MONTANA

Mortgages on Irrigated 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. The se­
curity is first class and interest would be paid promptly.

Correspondence solicited.
W. P. MATHESON, Stapleton Bldg., BILLINGS, MONT.

n
I N V E S T M E N T S ”

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

SUBURBAN HOMES COMPANY,
/. D. O ’DO NN ELL. S ecreta ry . BILLINGS, MONTANA.

U n ite d  S tates D e p o s ita ry . !

Yellowstone National Bank
B I L L I N G S ,

OFFICERS:
A. L. Babcock, Pres.

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

M O N T A N A

YO U R  B U SIN ESS  
IN V IT E D

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

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

GEO. E. MUSHBACH, RED LODGE. MONT.

DALY BANK 3  TRUST CO.
O F  B U T T E , .

B u t t e ,  = Mont ana
(Established  1882) Capital and Surplus, $300,000.00.
OFFICERS:—John G. Morony, Prest.; John D. Ryan, Vice-Prest.; C C 

Swmborne, Cashier; R. A. Kunkel, Asst. Cashier ; R. W, Place. Asst" 
Cashier.

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.

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



46 T H E  C O M M E R C IA L W E ST Saturday, April 17, 1909

The Exchange National Bank
SPOKANE, WASHINGTON

Capital, $1,000,000 Surplus, $250,000
With large capital, extensive connections and con­
servative policy, the Exchange National Bank is 
fully equipped to handle any banking business 
entrusted to us.

WE DESIRE YOUR NORTHWESTERN BUSINESS
OFFICERS

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

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

NEW YORK LIFE PLANS SPOKANE LOANS.
(S p ec ia l C orresponden ce to the C om m ercial W est.)

Spokane, April 12.—Darwin P. Kingsley, president of 
the New York Life Insurance Co., has spent several days 
investigating conditions in Spokane and the surrounding 
country. He expresses himself as pleased with the mar­
velous and substantial growth of this city and the won­
derful possibilities of the Inland Empire and incidentally 
announces that his company is prepared to loan several 
hundred thousand dollars on retail business property as 
soon as the opportunity offers.

On Monday, Mr. and Mrs. Kingsley were taken for a 
trip through the Palouse country. D. T. Ham of Ham, 
Yearsley & Pyrie, was in charge of the trip. On the fol­
lowing day Mr. Kingsley was a guest at the weekly 
luncheon at the Chamber of Commerce. Among the others 
present were Governor M. E. Hay; Eugene Lorton, H. T. 
Jones and H. E. Gilham of the state board of control; 
Samuel Hill, president Washington Good Roads associa­
tion; Charles Reid, warden of the state penitentiary at 
Walla Walla; J. G. Lawrence, a member of the Washing­
ton State Railway commission; and J. M. Snow, state 
highway commissioner.

In a brief address Mr. Kingsley stated that Spokane 
is indeed a wonderful and substantial city. He was sur­
prised to find such a comparatively small number of mort­
gaged buildings here. He thought the Inland Empire well 
named and was greatly impressed with its unlimited pos­
sibilities. The irrigated districts, he was sure, would 
prove of immense value. In conclusion he reviewed the 
life insurance situation in New York and made a strong 
plea against radical legislation which tends to destroy 
confidence and business.

In s t i tu te  Elects Officers and Delegates.

The Spokane Chapter of the American Institute of 
Banking held its annual election of officers Wednesday 
night and selected its delegates to the national convention 
to be held in Seattle June 21, 22 and 23.

It is expected that this convention will be attended by 
between 400 and 500 members of the Institute from all 
parts of the United States. They will come in two spe­
cial trains, both of which will stop over here for one day.

The local chapter is making extensive preparations for 
the entei'tainment of the visitors who will arrive here 
June 20 after touring the Yellowstone National park. They 
will be taken for a ride over the city in automobiles and 
a luncheon will be given them at Davenport’s by the Spo­
kane chapter.

The convention of the American Bankers association 
will meet in Seattle immediately following the sessions 
of the Institute and Spokane bankers also intend to plan 
some entertainment for the delegates from all sections 
of the country who will visit Spokane enroute to Seattle, 
though no definite plans have yet been decided upon.

The local chapter of the Institute will be represented 
at Seattle by A. C. Longshore, J. O. Tiffany, Charles Ham 
and I. N. Yount. Joseph Bailey was elected president of 
the chapter for the ensuing year; A. S. Lindblad, vice 
president; F. I. Triplett, recording secretary; Thomas

Roholt, corresponding secretary; E. A. McFarland, finan­
cial secretary; W. H. White, treasurer.

Local and D is tr ic t  Com m erc ia l  Items.

—Spokane postoffice receipts for March were $33,937, 
as compared with $30,170 for March 1908, a gain of over 
12 per cent. For the quarter ended March 31 the re­
ceipts were $94,858, as against $84,043 in the correspond­
ing period last year, a gain of 12 per cent. For the 
year ended March 31 the receipts were $366,886, as com­
pared with $332,232 for the year ended March 31, 1908, a 
gain of over 10 per cent.

—The $80,000 bond issue recently voted to build a 
brick high school at Wenatchee, Wash., has been approv­
ed by the attorney general and construction work will 
start as soon as the contract can be let and supplies se­
cured.

—More than 8,000,000 feet of lumber will be manu­
factured in the mills surrounding Kendrick, Idaho, this 
summer and the total may reach 10,000,000, which will 
mark a new record output. The Pine Creek Lumber Co. 
will manufacture more than 2,500,000 feet of lumber and 
has contracted for the output of all but one mill in the 
Kendrick country. This firm will handle more than 75 
per cent, of the total production as it has closed con­
tracts for the output of the mills at prices averaging $17 
a thousand delivered at the Kendrick planing mill. The 
Pine Creek Co. will ship the entire output of approxi­
mately 500 cars to the Middle West during the next nine 
months.

—Business men of La Grande, Ore., have pledged the 
full $50,000 of their share of the $100,000 to be raised 
to float bonds for the completion of the Meadowbrook 
irrigation project. Farmers appear anxious to secure 
stock and it is thought no difficulty will be met in secur­
ing the rest of the money. The project will water 20,- 
000 acres and it is stated work will be commenced with­
in a month.

-—The Bank of Orofino, recently incorporated with 
a capital of $15,000, has commenced business at Orofino, 
Idaho. F. W. Kettenbach is president; Jerome J. Day,
vice president; W. J. White, cashier.6

—The Fort Lapwai State bank has incorporated at 
Lapwai, Idaho, with $10,000 capital.

—The Ritzville Warehouse Co., composed of farmers 
living in the vicinity of Ritzville, Wash,, are arranging 
for the construction of a 50,000 bushel warehouse and 
elevator at that point. It will be equipped with cleaner 
and dump scales, permitting the handling of grain in 
bulk.

—The State Bank of Kooskia is being organized at 
Kooskia, Idaho, with a paid up capital of $10,000. C. H. 
Waterman has been active in the promotion of the en­
terprise.

—Spokane bank clearings for the week ended April 8 
amounted to $7,358,325, against $6,032,769 for the corre­
sponding week last year, a gain of about 22 per cent.

—Commenting editorially upon efforts of the secre­
taries of the bankers associations of Washington, Oregon 
and Idaho to interest eastern hankers in the tri-state con­
vention to be held in Seattle in June, the Seattle Post­
intelligencer said “Many of the problems of this section 
are bankers’ problems and it will profit eastern bankers 
to help solve them,” and refers to the opportunity af­
forded by the convention for meeting bankers from a wide 
area of country and to see the country and what it offers. 
Great interest is manifest in the convention and there 
promises to be one of the largest gatherings of bankers 
ever seen on the Pacific Coast and representation from 
practically every state in the Union.
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SEND YOUR NORTH D A K O T A  BUSINESS

T H E  F IR S T  N A T IO N A L  B A N K  OF FARGO
The Oldest and Largest Bank in the State.

L. B. Hanna, President E . J .  W eiser, V ice  President F . A . Irish, Cashier L . R. Buxton, A ssistant Cashier

FARM LAND TRANSFERS.
M I N N E S O T A .

M eek er C o u n ty .— Ola M orten so n  to M orten son, se 1 1 ,  Cosm os, 
160a., $4,800; L u th e r  A . M a rtin  to L u o to , e of ne 4, K in g sto n , 
75% a., $2,375.

Todd C o u n ty .— T heo do re O. Sw en so n  to M adsen, w  of sw  
26-132-34, $3,000; H an n ah  K re g e r  to V etsch , w  of se an d  ne o f 
se 28-133-32 , $1,700.

W rig h t C o u n ty .— P . C. D elin  to A n d erson , 10 a . in 30, 40a. in
29, $3,950; Ole Olson to N elson , 60a. in 3, $3,200; C. O. P eterso n  
to Su tton , 160a. in 3 1  an d  29, $1,500.

P ip esto n e  C o u n ty .— C. O. K ro g e n  to F erg u so n , n w  33-107-45, 
$8 ,120; Q uincy E . K ie s te r  to D ilen beck, ne 10 -105-45, $6,400; Tom  
H ag e n  to Sch u ltze , e 4-106-45, $9,400.

S te v e n s  C o u n ty .— R o b ert G. W elch  to W elch , n sw  16-124-42 , 
$2,000; C orn eliu s M cC a rth y  to P la th n e r, nw  34-124-42, $5,600; 
Jo s e p h  H . W oods to H u n t, se 1-12 5 -4 2 , $10,40.0.

F illm o re  C o u n ty .— A g n e s A llen  to R a n d a ll, se sw  12 , N e w - 
burg, $1,700 ; C ath e rin e  M eighen  to H au g stad , se 15 , F o u n ta in , 
$6,400; M a rth a  T a it  to Ja h n s , n w  33, Sum n er, $12,000.

P o lk  C o u n ty .— B e rn t  M. B en n e s  to Olson, ne se  an d  se  ne 2 1-  
147-43, $2,350; B e rn t  M. B en n e s  to Soli, nw  sw  22-147-43, $ 1 ,15 0 ; 
A . M. L e h m a n  to Sam son , n se and  e nw  24-148-45, $4,000.

S te a rn s  C ou n ty .— Theo. N e u b eck  to N eu beck , sw  n w  an d  
oth ers, 10 -122-29 , $3,000; M. B e c k e r  to So les, w  n w  4 -12 1-29 , $ 1 ,-  
500; M a ry  A . B a rb e in  to W elle, 229a. in 14 -124 -32 , $7,600.

O tte rta il C o u n ty .— Geo. W . A n g e l to R in k , s n w  13-13 6 -30 , 
$2,500; C h arles  D. W rig h t to C arsten so n , n se an d  s ne 3 3 -13 5 -  
38, $2,681; F l ic k  P . A n to n sen  to L a n g e , sw  sw  17 -137 -4 0 , $1,200.

St. L o u is  C o u n ty .— S. S. T h orp e to A n d ru s, lan d  in 7, 1 1 ,  12 , 
14 -6 3-17 , $2,992; L . P e te rso n  to P eterso n , sw  sw  27, s se se sw  
28-56-18, $1,500 ; W . H . C a rte r  to B u bolz, n of ne se  of n w  20- 
62-19, $1,000.

D odge C o u n ty .— K itt le  E v a n so n  to F o lk e sta d , se  33, C an isteo , 
$4,400; C. O lson to Olson, nw  se an d  n 5a. sw  se an d  th a t p a rt  
se w  of h igh w ay , 22, C an isteo , $4,000; A . A . S w a rtz  to T y e d t, nw
30, C an isteo , $7,450.

C la y  C o u n ty .—A d n a  C olburn  to W o u ters, s ne 2-139-45, $2,800; 
H en n in g  O. K ra b b e n h o ft  to M ikk elson , nw  2 1-139 -4 7 , $5,000; 
F ir s t  N a tio n a l B a n k  of M oorhead  to W h eeler L a n d  Co., sw  ne 
and  w  se  7-140-48, $1,000.

L e S u e u r  C o u n ty .— Geo. C ram , J r .  to C ram , 13.65a . in lo ts  1  
and  2 in 2 1-10 9 -23 , $1,992; H ira m  D. C ram  to C ram , s 15 a . o f e 
30a. o f ne o f 2 1-10 9 -23 , $ 1 ,17 0 ; H ira m  D. C ram  to C ram , n 14.63a. 
of "e 30a. of ne of ne 2 1-10 9 -23 , $1,200.

K a n d iy o h i C ou n ty .— F ilin g  E llin g so n  to W ilso n , e o f nw , nw  
of nw, w  of ne, ex cep t la . ,  an d  ne of sw , 35, 239a., $ 11,20 0 ; 
In g v a l N e tlan d  to R y k k en , n w  of se 17 , 40a.-, $ 1 ,10 0 ; Jo h n  H o la- 
han  to B re w e r , s of nw, sw  of ne 23, 120a., $5,400.

A n o k a  C o u n ty .— N els  P eterso n  to S ta te  B a n k  o f B eth e l, se 
o f nw  and n w  of sw  1-32-24 , $2,500; Jo h n  E n g g u is t  to Olson, ne 
of sw  34-32-24, 40a., $1,800; M a ry  E . G illigan  to N y la n d e r, nw  
of se, se  o f sw , w  15 a . of sw  of se, p a rt  o f sw  of se a ll in  27, S t. 
F ra n c is , 102a., $1,500.

W I S C O N S I N .
Ja c k s o n  C o u n ty .— A n ton  W itz ig  to D re ck trah , n w  n w  10 -2 1-4 , 

$2,000; A lta  C. F a rw e ll to B u tto n , se o f 32-20-5, $9,000; B . H ovd e 
to H estek in d , nw  of 7 -2 1-6 , $11,000.

P o lk  C o u n ty .— F re d e r ic h  H . E b e rh a rd t  to Z eb arth , w  n w  
34 -32-15 , $2,000; G eo rge Je n so n  to N ielson , ne sw  24-36-18 , $ 1 ,-  
550; A rth u r  D u ran d  to B e rn ie r , e n e 12 -3 3 - 16 , $1,500.

B a y fie ld  C o u n ty .— E m m a  G. M cP h erso n  to G arw ood, ne 14 - 
49-7, $1,600; E rn e s t  J .  F is h e r  to H an scom , sw  23, n 27-49-6, $4,- 
800; P e te r  W . F o x  to A m e ric a n  B on d  Co., n w  26-49-5, $1,600.

U N I T E D  S T A T E S  G E O L O G I C A L  S U R V E Y  E X H I B I T  A T  
A L A S K A - Y U K O N  E X P O S I T I O N .

Visitors to the Alaska-Yukon-Pacific Exposition, which 
opens in Seattle the first of June, will find much to inter­
est them in the geological survey’s exhibit in the main 
Government building. This exhibit is designed to illus­
trate the extent of the activities of the survey and to 
giv-e some idea of the manner in which its work is con­
ducted.

Among the material which has already been shipped 
to Seattle is a complete set of the publications of the 
survey, including more than five hundred topographic 
maps especially selected to illustrate the interesting topog­
raphy of the western country and a number of colored 
geologic maps of the same region. A lithographic press— 
printing in three colors a topographic map of the Seattle 
quadrangle and a map of Alaska—will be in operation dur­
ing the exposition, to demonstrate the manner in which 
the survey prepares its maps.

Another feature of the exhibit will be a map of the 
United States nearly 20 feet square, showing the location 
(if all the valuable mineral deposits thus far discovered 
and of the principal mines.

In another part of the space allotted to the survey a 
laboratory will be in operation, under charge of a chemist 
who will demonstrate the methods used by the survey in 
testing various substances—oils, waters, rocks, minerals, 
metalliferous ores, coals, and cements—such as are daily 
tested in the survey laboratories.

Io w a  C o u n ty .— C ath e rin e  K e lly  to K e lly , w  of n w  o f 7-4-5, 
$8,400; A n d rew  J .  D oran  to K e lly , e of sw  o f 7-4-5, $5,000; T em b y  
M in in g  Co. to B en n e tt, e o f sw  an d e o f nw  of sw  o f 4-4-4, 
$9,100.

N O R T H  D A K O T A .
F o s te r  C ou n ty .— F r a n k  K e p n e r  to M yers , s o f n w  of 7-147-65, 

$ 1,7 5 7 ; P e te r  P . Z in k  to B u ch an an , 34-145-66, $10,000; Jo h n  L . 
N ew to n  to W in g, e o f w  of 10-146-64, $1,600.

M orton C o u n ty .— Je s s e  J .  M ered ith  to W eav er, e se 25-140-87, 
$1,200; F r a n k  H o everm an n  to L e ve rso n , n 33-140-86, $8,000; 
B a r to n  J .  W e a v e r  to M ered ith , sw  2-139-87, $2,400.

C a ss  C o u n ty .—A lice  M. S ilv e y  to S to w e rs  L iv e  S to ck  Co., 
p a rt  o f e 29-140-53, $4,250; J .  C. Sch ofield  to Sleezer, sw  18 - 14 1 -  
53, $5,080; S treh lo w  to M eilick i, in te re st  n 25-142-53, $4,000.

R a m s e y  C ou n ty .—W m . R . T u ffo rd  to T o llefson , n w  an d  sw  
28, and n ne 29-155-64, $11,0 0 0 ; S iv e r  S e ru m g ard  to Svee , nw  
36-154-64, $4,000; A u g u st  K a lin o w s k i to K a lin o w sk i, sw  28-154- 
62, $6,000.

G ran d  F o rk s  C o u n ty .— E . H a g stro m  to K jo rv e n , q u a rte r  s e c ­
tion in P le a sa n t  V ie w , $4,000; E m e ry  G ork in s to S ieb ran d s, 
q u a rte r  section  in B re n n a , $3,500; K e l Jo h n so n  to E llin g so n , 
q u a rte r  sectio n  in L o g a n , $3,300.

E m m o n s C ou n ty .— P e te r  Ih li to B a u m g a rtn e r , sw  of 17  an d  
s o f se o f 18 -130 -77 , $5,000; L e e  G rin n ols to P earso n , n w  of 33- 
135-74 , $1,300 ; K a r l T ern e s  to T sch o sick . w  of sw  of 5-130-76 , sw  
of ne, n w  of se and  s o f se o f 6-130-76, $5,750.

S O U T H  D A K OT A .
S ta n le y  C ou n ty .— F re d  H . A rn old  to P e te rs , ne 27-1-20 , $2,050; 

R ich a rd  M. Jo h n so n  to Spoor, n w  25-2-23, $2,000; W illia m  P . 
M errig a n  to O’Connell, ne 28-3-20, $1,450.

D av iso n  C o u n ty .— Ju liu s  K ro g m a n n  to W in so r &  H a g e r, n w  
22-102-60, $5,200; F r a n k  G. K r e s s le r  to K re ss le r , n and  se 1 1 - 10 2 -  
62, $10,000; F re d  Sch ro ed er to K e lle y , sw  7 -10 3 -6 1, $6,400.

F a u lk  C ou n ty.— T . E d w a rd  S p rag u e  to F ried lu n d , sw  3 1- 12 0 -  
71, $3,500; C la re n ce  G rah am  to D ick son , n of nw  32-120-66, $2,- 
200; P e te r  W ah l to H ein , w  28 an d  e o f se 29-120-68, $1,200.

M in n eh ah a C o u n ty .—W ilh elm  Sch ro ed er to S to ffe rah n , w  sw  
29-102-52, $3,426; C h risten  C h risten so n  to C h risten son , s e se 
9-102-49, $9,600; G eo rge S ch lech t to H ah n, se  6 -10 1-52 , $6,400.

G ra n t C ou n ty.— Ja m e s  K a n e  to D avidson , p a r t  o f th e n w  of 
se  o f 27 -12 1-50 , $2,000; Jo h n  V a n  A sch  to Ja c o b s , sw  of 1 2 - 1 2 1 -  
48, $4,500; W illia m  D ick in son  to E n g lu n d , n of ne of 1 1- 1 18 -4 9 , $2,000.

C h arles  M ix  C o u n ty .—Je lle  J .  R u ite r  to Goding, nw  ne 23-97-
65, $1,600; G eo rge M. K im b a ll to Goding, e ne and sw  ne 23, n w  
nw  24-97-65, $6,400; F r a n k  C. B la ck m a n  to R ich ard so n , n e 35-97-
66, $7,600.

I OWA.
P o lk  C ou n ty .— B . C. Sto n e  to Ston e, w  30a., sw  ne 3-8 1-22 , 

$1,650 ; M a g d a len a  S c h o rr  to G arlock , nw  sw  8-81-22 , $2,400; 
C ath erin e  S m ith  to P o rte r , la .  in se cor. se 28-78-24, $1,000.

W in n ebago  C ou n ty.— A rth u r  B ru c e  to Sorenson , nw  ne 1-8 5 -  
34, and  s s  se 36-86-34, $5,887; E m il L e n z  to K em n itz , ne 12-88- 
32, $14,240; H erm an  M eier to H utch in son , n n w  and se n w  4-88- 
34, $11,509 .

W oodbury  C ou n ty .— M a rth a  A n n  M e tc a lf to C hilton, n w  of ne 
of 19, p a r t  o f sw  of so of 18-86-44, $4,650; D a n b u ry  S ta te  b a n k  
to W allin g , w  se 18-87-42, $4,480; H . S’. S a n te e  t o ' S e xto n , p a r t  
e 32, sw  n w  n w  sw  33-86-42, $48,000.

M itch ell C o u n ty .—M a ry  E . Ja m e s  to R o g e rs , e o f e o f n w  of 
ne of ne of nw  26-98-17, $2,300; B u tto lp h  B . B o th u m  to R u eh low , 
se 24-100-18 , s o f n w  fr l., an d  n of sw  fr l. 19 -10 0 -18 , $7,800; 
A n d re a s  O verlan d  to H orgen , n 38a. o f nw  o f ne 13 -9 7 -17 , $1,350.

Two of the survey exhibits have been assigned space 
outside of the main Government building—the material 
from the division of Alaskan mineral resources, which will 
be found in the Alaska building, and the mine-rescue ap­
paratus, in the Mines building. Daily demonstration will . 
be given of the mine-rescue apparatus.

Altogether the exhibit will occupy considerably more 
space than was allotted to the survey at any of the re­
cent expositions and will be well worth the attention of . 
visitors.

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 on a safe 
investment. We guarantee both Principal and Dividend by First Mort­
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.

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
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Business Want Department
A  medium fo r  the sale o f  S tocks and B onds, 

R ea l E state, Farm  Land, S tocks o f  M erchan ­
d ise; fo r  the man who w ants a B ank Position , 
or a L ocation  fo r  a B ank, Investm ent or other  
B usiness. ________ ______

R a te s  for a d v e rtise m e n ts  in th is  d e ­
p artm e n t a re  one cen t p er w ord each 
in sertion . W ords d isp layed  in cap ita ls , 
tw o cen ts p er w ord. In it ia ls  and a b ­
b re v ia tio n s  count as  one w ord  each. 
No a d v e rtise m e n ts  in serted  fo r le ss  than  
25 cen ts. C ash  or tw o -ce n t stam p s m ust 
acco m p an y  a ll orders. A ll a n sw e rs  to 
a d v e rtise m e n ts  un der k e y  n um b ers m ust 
be acco m p an ied  b y  tw o -ce n t stam p. 
A d d ress  C om m ercial W est Co., M inn e- 
apo lis. M inn.______________________ __________

BUSINESS CHANCES
IN C O R P O R A T E  Y O U R  B U S I N E S S — 

O ver e igh teen  hundred ch a rte rs  p ro ­
cured  fo r our c lien ts. C h a rte rs  p rocured  
under South  D ak o ta  la w s  a t  a  v e r y  r e a ­
son ab le  ra te  fo r  m ining, m illin g  m an u ­
fa c tu rin g , ra ilro a d s, te leg rap h , te le ­
phone, or a n y  o th er in d u stria l p u rsu it. 
T en  y e a r s ’ p ra c tice  in the bu sin ess . A ll 
corresp on d en ce an sw ered  sam e d a y  r e ­
ceived . A ss is ta n c e  g iven  in m a k in g  out 
p apers. N o d e la y  in se cu rin g  ch a rte r . 
N o e x tra s . W rite  fo r  corporation  la w s, 
b lan ks, b y - la w s  and fo rm s, free , to 
P H I L I P  L A W R E N C E , fo rm er A s s is ta n t  
S e c re ta ry  of S ta te , H uron, So uth  D a ­
kota. S u ite  7 1 . _________________________

M ake y ou r own im itatio n  typ ew ritten  
le tte rs , lis ts , etc. $150 “ W rite rp re ss ”  
(m etal typ e) d u p licatin g  m achin e for 
sa le  cheap. Sam p les of w ork  free . T rau b , 
204 B osto n  B lock , M inn eapo lis, M inn.

F o r  S a le — C lean  stock  of g en era l m e r­
chandise and only soda fo u n ta in  in b e a u ­
tifu l little  v illa g e  on in te ru rb an . A  rich  
fa rm in g  and tow n trad e. In vo ice  about 
$4,000. Sou der &  B arth o lom ew , V e rm il­
lion, 111. ___________________ (32-18)

F O R  S A L E — M O D E R N  U P  TO D A T E  
A b s tra c t  p lan t, in one of the b est C o u n ­
tie s  in O klahom a, in T ow n  of 5,000. Good 
proposition . W ill sell fo r one y e a r ’s in ­
com e.

F . C. Scam m on , W ago n er, O kla. ( 3 2 - 1Q

BANKS WANTED
B a n k e rs  who d esire  to sell th e ir  b an k s, 

or b a n k  stock, correspon d  w ith  us. W e 
h a v e  s e v e ra l in v e sto rs  w ho are  looking- 
fo r  som ething-. A ll correspondence s t r ic t ­
ly  confidential.
M o rtg ag e  L o a n  and In v estm en t Co.,

S. H . D rew , Sec.,
206 N, Y . L i fe  B ld g ., M inn eapolis, M inn.

BANKS FOR SALE
F O R  S A L E — I H A V E  A  B L O C K  O F 

N a tio n a l han k  sto ck  fo r  sa le  in one of 
the b est N a tio n a l b a n k s in w estern  M in ­
nesota. I f  you a re  w a n tin g  som eth in g  of 
th a t k ind w rite  m e a t  once. W . E . W eb ­
ster. ad m in istra to r. H udson, W is. (32-16)

HELP FURNISHED

Bankers Attention
If you are contemplating making changes 
in your offi-e for-e. we will gladly fe d 
you our latest list of available applicants. 
We are now well supplied with

C O M P E T E N T  B A N K  MEN.
For the past seven years we have made a 
business of "ringing the employer and em­
ployee together, and have been successful 
because we are conscientious about send­
ing out only capable men.
No charge to the employer and all corres­
pondence confidential.

S. A. MORAWETZ & CO.
910 Security Bank Bldg., MINNEAPOLIS

HELP WANTED
C a sh ie r  W an ted .

A  good b rig h t N o rw eg ian  to ta k e  C ash - 
iersh ip  of N a tio n a l B a n k  in N o rth  D ak o ta  
tow n. M u st be fro m  26 to 30 y e a rs  o f age , 
o f s e v e ra l y e a r s ’ experien ce , a  good ju d g e  
o f c red its, cap ab le  o f m an ag in g  b a n k  and 
a  h u stle r  w ho can  g et bu sin ess . N one 
oth er need ap p ly , a s  all o f th ese q u a lifi­
ca tio n s  a re  essen tia l. A d d ress  “ S ”  care  
C om m ercial W est. ____________________ ( t f )

SITUATION WANTED
W an ted  b y  m an  of th ir ty — P o sitio n  as  

a s s is ta n t  c a sh ie r  in co u n try  b a n k ; ch an ce 
fo r  prom otion. M in n eso ta  p referred . 
O ver fo u r y e a r s ’ exp erien ce . G erm an . 
C an  fu rn ish  good re fe re n ce s. C an  ta k e  
stock. Address “V” care of C om m ercial 
West. (32-17)

BANK FIXTURES
F o r  S a le — S a fe ty  D ep osit B o x e s  good 

as  new , stan d a rd  m ak es, m an agen ese  
sa fe s . T w o  s a fe ty  D eposit V a u lts ; second 
hand ban k  sa fe s . T h e  la rg e s t  stock  of 
high grad e  s a fe s  in the co u n try  a lw a y s  
on hand.

D O N N E L L  S A F E  CO.,
200 &  202 W ash in gto n  St., 

C h icago , 111.
E stab lish ed  1886.

On acco u n t o f con solidation  o f tw o 
banks, w e h a ve  com plete set o f solid  oak 
bank  fix tu re s  fo r sa le , n ew  s a fe  and e v e ry  
office equipm ent. M u st be sold to save  
sto rag e . W rite  us a t  once.

F ir s t  N a tio n a l B a n k , F u ld a , M inn esota.
(30)

B a n k  fix tu re s  in clud ing oak  cou n ters 
and b o o k k eep er’s desk . A ll in fine con ­
dition  and su ita b le  fo r room  sh ow in g  
fro n ta g e  of tw e n ty  feet, or over. A lso  
b u rg la r  proof sa fe , D iebold m an u factu re . 
In q u ire  of the F ir s t  N a tio n a l B a n k , St. 
Cloud, M inn. (32-16)

TIMBER AND MINERAL LANDS

B R I T IS H  C O L U M B I A  T I M B E R . — W e
h a ve 36 lim its  or 23,040 a cre s , con tain in g  
1,1.52,000,000 ft . finest C ed ar, and G ray  
Sp ru ce  (know n a s  B . C. H em lock) e a sy  to 
log, 3 m iles from  deep w a te r  h arbor, 25 
m iles from  C. P . R . R y . P ric e  $160.000. 
W rite  fo r  C ru isers  rep o rt and m aps. 
W alte r  Cooke &  Co., 417 Seym ou r St., 
V an co u ver R. C

B R IT IS H  C O L U M B IA  T IM B E R — 140 
m illion fe e t o f tim b er on deep w a te r— 
60 per cent, ced ar— V a n co u ve r  Islan d . 
$22,000 cash . O nly b u y e rs  ab le  to handle 
need ap p ly . O w ners, R o y a l B u sin e ss  E x ­
change. L im ite d . V a n co u ve r. B . C.

CS1-1 71

B R IT IS H  C O L U M B IA  T IM B E R .
O w ners o f la rge  tra c ts  o f B r it is h  C o­

lu m b ia  tim b er w ish  to n eg o tia te  w ith  
b u y ers  w ho can  fin an ce $200,000 to $1,500,- 
000 tra c ts . W ill not sell th rou gh  bro kers. 
C an  fu rn ish  sm a lle r  t ra c ts . P r e t ty ’ s 
T im b er E x c h a n g e , V a n co u ve r, B . C.

(32 -17)

FARMS AND FARM LANDS

CANADA.
P R IN C E  R U P E R T , B . C.

T h is  to w n site  w ill be sold in M ay. W e 
a re  a c tin g  a s  b u y e rs ’ a g e n ts  fo r outside 
c lien ts. N o w  is the tim e to in ve st. W rite  
R u p e rt  C ity  R e a lty  &  In fo rm atio n  B u ­
reau , L td ., P . O. B o x  213 . (32 -17)

MISSOURI.
I F  YO U  A R E  L O O K IN G  F O R  A  GOOD 

lo cation — fo r a  hom e, a  good in vestm en t, 
F a rm  — F ru it , S to c k -ra is in g  — T im b er 
la n d s,— South  C en tra l M issou ri. W rite  
fo r lists.
P A T T E R S O N - M IL E Y  R E A L T Y  CO.,

W A R S A W , IL L IN O IS . (32-16)

MONTANA.
R an ch  fo r  S a le .— 1,700 acres , 600 a cre s  

can  be irr ig a te d ; 275 in ch es of w a te r  d e ­
creed  in 1866; 265 head  of c a tt le ; 17  head  
of h o rses ; 30 p ig s ; 24 sh eep ; w a g o n s ; h a r ­
n e ss ; ch ick en s and fa rm  m a ch in e ry ; 800 
ton s o f h a y ; good sh ed s ; b arn , ca p a c ity  18 
head horses. T h ree-ro o m  h o u se ; open 
w a te r  fo r stock  in w in te r ; good sh e lte r ; 
b lack sm ith  sh op ; good ra n g e s  fo r  stock  
in su m m er tim e. N in e m iles from  W in ­
ston, N o rth ern  P a c ific  R a ilw a y . T erm s, 
h a lf  cash . D u n le a v y  B ro th e rs , C anton, 
M ont. (3 1 - 17 )

TEXAS.
C O L O N I Z A T I O N  C O N T R A C T S .

90.000 a c re s  K in n e y  C oun ty, T e x a s , on 
So u th ern  P a c ific  R y . $5.00 p er acre .

10.000 a c re s  L a  S a lle  C o u n ty ,_ flow in g 
a r te s ia n  w ells , open b lack  p ra ir ie , $ 12  
p er acre .

25.000 a c re s  on R a i lw a y  N o rth w est 
T e x a s , open p ra ir ie , $10 per acre .

140.000 a c re s  T eh u a n te p e c  Isth m u s, 
M exico , $3 p er acre .

100.000 acre's on R a ilw a y , T am a u lip a s, 
M exico , all open p ra ir ie , on ly  $4 per 
acre . F a v o ra b le  co n tracts , sm all p a y ­
m en ts, lib era l re le a se s  on a ll ab ove.

S P E C I A L  L A N D  S N A P S .
125.000 a c re s  le ve l lan d, E l  P a so  C oun ­

ty, solid  body, w e ll located , $ 1.25  per 
acre .

100.000 acres , p a r t ly  ag r ic u ltu ra l, n ear  
R a ilw a y , K in n e y  C oun ty, $4 p er acre .

400.000 a c re s  D u ran go , M exico , m ixed  
tim b er an d  g ra z in g  land, 25c per acre .

225.000 a c re s  C otton  an d g ra z in g  land, 
C oah u illa , M exico , 50c p er acre .

W h o lesa le  L a n d  D ep artm en t,
C. S. F o w le r  &  B ro th er, 

206-7-8-9 F ro s t  B ld g .,
S a n  A nton io , T e x a s .

F O R  S A L E — 877 a c re s  o f fine rich  b o t­
tom  tim b er land in L eo n  C oun ty, T e x a s, 
100 a c re s  cleared  and in cu ltiva tio n . 
P R IC E  $5.00 per acre , A  S N A P . F o r  
fu ll in fo rm atio n  a d d ress  th e ow ner,J. D. Haizlip, Sherman, Texas. (32-17)

MUNICIPAL BONDS.
P R O P O S A L S  F O R  M I N N E S O T A  

P R IS O N  C E R T I F I C A T E S  OF  
I N D E B T E D N E S S .

P u rsu a n t to the p ro v is io n s of C h ap ter 
27, G en era l L a w s  of the S ta te  o f M in ­
n eso ta  fo r  the y e a r  1909, the S ta te  B o ard  
of C ontrol h ereb y  in v ite s  bids fo r  the 
p u rch ase  of c ertifica tes  o f in debtedn ess 
o f the S ta te  o f M in n esota, to be know n 
and c la ssed  a s  M IN N E S O T A  P R IS O N  
C E R T I F I C A T E S  O F I N D E B T E D N E S S .

T h e am ou n t of c e rtifica te s  h e re b y  _ o f ­
fe re d  fo r sa le  is  F iv e  H u n dred  an d S ix ty  
T h ou san d  (560,000) D o llars . T h e said  
ce rt ific a te s  w ill be sold on ly  a t  p ar, and 
b idders a re  requ ired  to b a se  th e ir  bids 
on the ra te  o f in te re st a t  w h ich  c e r t ifi­
c a te s  w ill be tak en , not to exceed  fo u r 
(4) p er cent, per an n um , p ay ab le  a n ­
n u ally . C ertifica tes  w ill be issu ed  to 
su ccess fu l b id d ers  in den om in ation s of 
not le ss  th an  F iv e  H un dred  (500) D ol­
la rs , dated  Ju n e  1 , 1909, an d  p ay a b le  as 
fo llo w s:

T w o H undred  an d  T w e n ty - fiv e  T h o u ­
san d  (225,000) D ollars, A u g u st  1 , 19 13 .

T w o H un dred  an d T w e n ty - fiv e  T h o u ­
sand (225,000) D ollars , A u g u st  1 ,  19 14 .

One H undred and Ten  T h ou san d  ( 1 10 ,-  
000) D o llars , A u g u st  1 ,  19 15 .

E a c h  bidder m u st d es ig n a te  the am oun t 
of c e rtifica te s  he w ill p u rch ase  under his 
bid, an d  m u st acco m p an y  h is  bid w ith  a  
certified  check  of tw o (2) per cen t, of 
such am ount, p ay ab le  to the S ta te  B o ard  
of C on tro l, a s  a  g u a ra n te e  of good fa ith , 
and to be fo rfe ite d  to the S ta te  of M in ­
n esota in case  c e rtifica te s  aw ard ed  under 
sa id  bid a re  not tak en  and paid  fo r  a t 
the tim e ab ove stated .

B id s  w ill a lso  be rece ived  a t  the sam e 
tim e and un der the sam e term s and co n ­
d itio ns a s  ab ove sta ted  w ith  re g a rd  to 
in te re st and the deposit o f certified  check  
fo r  the p u rch ase  of M IN N E S O T A  
P R IS O N  C E R T I F I C A T E S  O F I N D E B T ­
E D N E S S  a g g re g a t in g  One M illion, F iv e  
H un dred  and S e v e n ty -F iv e  T h o u san d  (1, - 
575,000) D o llars , to b e issu ed  fro m  tim e 
to tim e in such am o u n ts a s  m a y  be r e ­
quired  fo r con stru ction  p u rpo ses, c o v e r ­
in g  a  period  of not le ss  than  th ree  (3) 
y e a r s  nor m ore than  fo u r (4) y e a rs , and 
p ay a b le  a t  the ra te  of T w o H un dred  and 
T w e n ty - fiv e  T h ou san d  (225,000) D o llars  
per an n um  e x c lu s ive  of in te re st, b e g in ­
n in g  w ith  A u g u st  1 ,  19 13 .

S u c c e ss fu l b idders un der the la s t-  
n am ed o ffer w ill be req u ired  to execu te  
a co n tract w ith  the S ta te  of M inn esota, 
secu red  b y  a good and su ffic ien t bond 
ap p roved  by  th e S ta te  B o a rd  of Control, 
conditioned fo r the fa ith fu l d isch arg e  of 
th e ir  u n d e rta k in g , upon the execu tion  
and a p p ro va l o f w hich  co n tract and bond 
the certified  ch eck  w ill be retu rn ed  to 
bidder.

T h e S ta te  B o a rd  of C on tro l re se rv e s  
the r ig h t to acce p t or re je c t  a n y  or all 
b ids or p a rts  o f bids an d  to apportion  
ce rt ific a te s  to su ccess fu l b idders pro 
ra ta , i f  in its  ju d gm en t such course  m a y  
seem  ad v isa b le .

B id s  w ill be rece ived  at the office of the 
S ta te  B o a rd  of C ontrol, a t  the S ta te  
C ap ito l, S t. P au l. M in n esota, up to 
T w e lve  (12) o ’ clock noon, M on day, M ay
3. 1909.__________________________ (3 2 -17 1

N O T I C E  O F  S A L E  O F  B O N D S .
San d ston e School D is tr ic t  N o. 5. P in e  

C oun ty, M inn., w ill se ll to the h ig h est 
and b e st b id d er fo r cash , its  school 
bonds in th e sum  of $25.000, firs t  $1,000 
due Ju ly  15 th , 19 16 . and $2.000 each y e a r  
th e re a fte r  un til paid , voted  fo r  the p u r­
pose of b u ild in g  a  new  school bu ild in g, 
and d ra w in g  in te re st  not to exceed  4M> 
per cent, p er an n um , in te re st p ay ab le  
a n n u a lly ; a ll o ffers  and b id s fo r  said  
bonds to be sea led  an d  sen t to the c lerk  
of sa id  School D istr ic t. A  certified  check  
in the sum  of $500 m u st acco m p an y  each  
bid or offer. T h e b ids w ill be opened b y  
the B o ard  of E d u ca tio n  of sa id  School 
D is tr ic t  on the 30th d ay  o f A pril, 1909, at 
8:00 o’ clock P . M. o f said  d ay , an d  all 
bids m u st be in the hands of the c le rk  of 
sa id  School D is tr ic t, b e fo re  said  date.

T h e r ig h t to r e je c t  a n y  or a ll b ids is 
reserved .

D ated  th is  5th d a y  of A pril, 1909.
(32-17) A L E X  K E L L Y .  C L E R K .

RANCH WANTED.
R A N C H  W A N T E D .

960 a c re s  o f R ed  R iv e r  v a lle y  lan d, a  
good residen ce  in a  good M in n eso ta  tow n  
and from  $10,000 to $20.000 cash  to e x ­
ch an ge  fo r  a good ran ch  w h e re  th ere  is 
p le n ty  of good ran ge . G ive  fu ll p a r t ic u ­
la rs  and p rice  and s ta te  how  m uch stock  
goes w ith  the ran ch . M on tan a or Idah o 
p referred . A d d ress  “ U ”  care  o f C om ­
m erc ia l W est. ______(32-16)

MORTGAGE LO»NS.
W an te d — To b o rro w  $15.000 a t  7 per 

ent., th ree  to ten y e a rs . F ir s t  m o rtg ag e  
h 3,840 a c re s  ra w  w h e a t lan d  in eastern  
liic k ita t  (W ash in gto n ) w h e a t b e lt ; 3,200 
cres fo r  s a le  fo r  $45,000; o n e-th ird  cash , 
a lan ce  long tim e.

S T O N E  B R O T H E R S ,
n i r l / l A t m i  \A / a c h (QO.1
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Telephone Construction.
(Continued from Page 40)

OREGON.
M ed ford .— E . B . P ick e l an d  o th ers h a v e  filed a r t ic le s  of in ­

corp oration  fo r  the C itizen s T elephon e Co., c ap ita l $30,000.
H illsb o ro .— T h e In depen den t Telephon e Co. h a s  filed pap ers  

o f in co rpo ration  un der the t it le  o f the W ash in g to n  C ou n ty  T e le ­
phone Co. E x te n s iv e  im p rovem en ts a re  p lanned.

S e lm a.— A ru ra l telephone com pan y h as been organ ized  a t  
th is  p lace. E d  P . H a th a w a y  h as been elected  presid en t. The 
com p an y  w ill co n stru c t a  line from  D eer C reek  to G ra n ts  
P a s s .

W A S H I N G T O N .
V a n c o u ve r.— A  fra n c h ise  has been g ran ted  the L a  C en ter 

Telephon e Co.
M t. V ern o n .— A  system  w ill be in sta lle d  in th is  c ity  b y  the 

S u n se t  T elephon e Co.
S e a tt le .— T h e P a c ific  Telephon e &  T e le g rap h  Co. w ill erect 

tw o or th ree  su b -sta tio n s .
H o q u iam .— Jo h n  R ich a rd so n  an d  oth er local c a p ita lis ts  w ill 

soon a p p ly  fo r  a  fran ch ise .
H oqu iam .— T h e P a c ific  S ta te s  T elephon e Co. h as applied  to 

th e  c ity  council fo r  a  fran ch ise .
R ay m o n d .— T he W illa p a  H arb o r T elephon e Co. h as been in ­

corp o rated  w ith  a  c ap ita l stock  of $30,000.
W en a tch ee .— A b ou t $15,000 w ill be expended  by the F a r m e r s ’ 

T elephon e &  T e le g rap h  Co. in im p ro v in g  the serv ice .
N e w p o rt.— T h e  N e w p o rt T elephon e Co. has s ta rte d  the co n ­

stru ctio n  of a  line in the P en d  d ’O reille R iv e r  v a lle y .
P re sc o tt .— T h e C olville  S p rin g  R u ra l T elephon e Co. h as been 

gran ted  a  fra n ch ise  to en ter th is c ity  an d  estab lish  an  office.
R e a rd a n .— T h e W est C resce n t T elephon e Co. w ill soon in ­

c re a se  its  c ap ita l sto ck  to $5,000. M an y im p rovem en ts w ill be 
m ade.

B re m e rto n .— C. J .  F a rm e r  h a s  been gran ted  fra n c h ise s  at 
B re m e rto n , C h arlesto n , P o rt  O rchard  and oth er tow n s in th is 
coun ty.

W in lo ck .— J .  A . V en ess , A n d rew  Jo h n so n , A . W . M cF ee  are  
the in co rp o ra to rs  o f the W in lock  H om e Telephon e Co. C ap ita l 
sto ck  is $5,500.

R ea rd o n .— A fra n c h ise  h a s been g ran ted  to the W e st C re s ­
cen t C o -o p e ra tiv e  T elephon e Co. fo r  the erection  of telephone 
lin es  in th is  c ity .

K a la m a .— T h e S p ir it  L a k e  P o w e r  &  M in in g  Co. h a s  been 
g ran ted  a  fra n c h ise  to co n stru ct a  telephone line from  C astle  
R o c k  to S k a m a n ia  coun ty.

H a tto n .— T h e F a rm e rs  T elephon e Co. h as decided to co n ­
s tru c t  a  line into th is  p lace . T h e com pan y w ill then  d isco n ­
tin u e  the C u n n in gh am  connection.

P ro ss e r .— T h e W h ite  B lu ffs  &  C olu m b ia R iv e r  Telephon e Co. 
h a s  been g iven  a  f i f t y - y e a r  fra n ch ise  by the c ity  council. The 
com p an y  is  in co rpo rated  fo r  $10,000.

U n io n to w n .— T h e F a rm e rs  T elephon e Co. h as elected  the 
fo llo w in g  d ire c to rs : D r. W . W . M iller, G eo rge A . D riesse l,
F lo ra n t  M eyer, F ra n z  D ru ffe ls  an d  H. S. G ran sch .

Sp o k an e .— T h e F a rm e rs  Co. h as  been gran ted  a  fra n c h ise  fo r  
tw e n ty - fiv e  y e a r s  b y  the b o ard  of com m issio n ers to m ain ta in  a  
telephon e line a lo n g  the h ig h w a y  betw een  M oab and N ew m an  
L a k e .

R ich la n d .— T he cou n ty  com m issio n ers h a ve  g ran ted  a  f r a n ­
ch ise  to the W h ite  B lu ffs  &  C olum bia T elephon e Co. A  line 
w ill be co n stru cted  fro m  B e v e r ly  to R ich lan d  an d K e n n e w ick . 
F . M. W ells  h a s  been  e lected  presid en t.

C e n tra lia .— W . W . C an non  an d  o th ers  h a v e  O rganized a  te le ­
phone com pan y w ith  a  ca p ita l sto ck  of $30,000. F ra n c h is e s  h ave 
been secu red  a t South  B en d  an d  R aym on d. T h e W illa p a  H a r ­
bor T eleph on e Co. is th e t it le  o f the com pan y.

R o s a lia .— T h e fo llo w in g  officers an d  d ire cto rs  h a ve  been e le c t­
ed fo r the R o s a lia  T elephon e C o .: R . M. T u rn ley , p resid en t;

t ' i t ' G i lm e r , s e c re ta ry  and H. M. R o b erts, tre a su re r . D ire c to rs : 
J .  J .  S tep h en s, M. W . M erritt  an d  J .  P . Sch m itz.

P ro sse r . T he fa rm e rs  re s id in g  in the R a tt le s n a k e  cou n try  
h ave form ed w h a t is to be know n a s  th e R a tt le s n a k e  b ran ch  
of the B en ton  In depen dent Telephon e Co. A rth u r  R o th ro ck  
has been elected  presid en t. T h e com pan y ex p e cts  to build 
about 2,5 m iles  o f line.

S e a tt le .—A syn d ica te  of S e a tt le  an d  P o rtlan d  in ve sto rs  h a ve  
p u rch ased  con tro llin g  in te re st  in the H om e T elephon e Co. of 
P o rtlan d , th e H om e T elephon e Co. of P u g e t Sound and the 
N o rth w estern  L o n g  D istan ce  T elephon e Co. T h e H om e T e le ­
phone C ov  h as been in co rpo rated  a t S e a tt le  w ith  a  c ap ita l 
stock  o f $750,000. H e rv e y  B in d le y  w ill be p resid en t an d  m a n ­
age r.

W h ite  B lu ffs .— T he cou n ty  com m issio n ers h ave  g ran ted  a 
fra n c h ise  to the W h ite  B lu ffs  &  C olum bia R iv e r  T elephon e Co., 
w hich  h a s been incorporated  w ith  a  ca p ita l sto ck  of $10,000. F . 
M. W eil has been elected  p resid en t; J .  Lo ck e , v ice  presid en t 
and A. W . H enning, s e c re ta ry -tre a su re r . It  is  proposed to co n ­
s tru c t  a  line from  W hite B lu ffs  to K e n n e w ick , p a ss in g  through  
H an fo rd  and R ich lan d , ex ten d in g  to P r ie s t  R a p id s  and e v e n tu ­
a lly  to N o rth  Y a k im a .

CANAD A.
P ilo t B u tte , S a sk .— T h e A m e rica n -C a n a d ia n  R u ra l T e le ­

phone Co. h a s  been organized.
Condie, F a s k .— T en ders  w ill be rece ived  fo r the con stru ction  

of the Condie R u ra l Telephone Sy ste m .
G ran d  F o rk s , B . C i— T h e B r it is h  C olum bia T elephon e Co. 

w ill erect a  tw o -s to ry  telephone build ing.
B e lle  P la in e . S a s k .— T h e S to n ey  B each  R u ra l T elephone Co. 

w ill rece iv e  bids up to A p ril 15  fo r  th e con stru ction  of te le ­
phone lines.

G ran d v ie w , B . C .— The B r it is h  C o lu m bia T elephon e Co. has 
com pleted p lan s fo r  a  p erm an en t sy ste m  fo r  th is p lace. W ork 
w ill be com m enced a t  once.

C H A N G E S  IN K AN S A S  C I T Y  BANKS.
The Gate City bank of Kansas City announces that, it 

will be nationalized on May 1. The capital will be in­
creased from $100,000 to $200,000, and $50,000 placed in 
the surplus account. Dr. J. Phillip Kanoky has been elect­
ed president, and John B. Pollard, recentiy cashier of the 
Nowata National bank, at Nowata, Okla., has been elected 
vice president. Mr. Pollard recently purchased a large 
block of Gate City stock. D. M. Pinkerton remains as 
cashier and S. Toothaker, assistant cashier.

Th e  M ercant i le  Bank.
W. H. Winants, formerly with the Bank of Commerce, 

heads the new Mercantile bank, which opened for busi­
ness in February last with a capital of $100,000, and $10,- 
000 in the surplus fund. Mr. Winants says that their depos­
its have piled up much faster during the first month they 
have been in business than their most sanguine friends 
had anticipated. P. F. Covington, for a long time assist­
ant cashier of the National Bank of Commerce, is vice 
president of the Mercantile bank, and George H. Ruddy, 
cashier, comes from the City National bank of Wagoner' 
Okla.

A high official of the United States Steel Corporation 
says that there is no doubt that the regular dividend will 
be declared on the common stock at the quarterly meet­
ing of the directors, to be held on April 27. The same 
authority declares that a reduction in wages by the cor­
poration is inevitable.

MUNICIPAL BONDS.
N O T I C E  O F  S A L E  O F  B O N D S .

N o tice  is  h ereb y  g iv e n  th a t, p u rsu an t 
to reso lu tion  h e re to fo re  adopted  b y  the 
v illa g e  coun cil o f th e  , v i lla g e  of N a sh - 
w a u k , I t a s c a  coun ty, M in n eso ta , an d  to 
v o te  of the e lecto rs  o f sa id  v illa g e , a ll 
d u ly  a u th o riz in g  the sam e, sa id  v illa g e  
o f N a sh w a u k , I t a s c a  cou n ty, M inn esota, 
w ill issu e  an d  se ll it s  n eg o tiab le  bonds in 
the a g g re g a te  am ou n t of T w e n ty - fiv e  
T h o u san d  D o lla rs  ($25,000), such  bonds 
to be tw e n ty  in n um ber and of the 
am o u n t of One T h ou san d  T w o H undred  
F i f t y  D o llars  ($1,250) each , a ll b e arin g  
date" M a y  15 th , 1909, the firs t  p ay a b le  one 
y e a r  fro m  sa id  d ate  an d  one p ay a b le  
each  y e a r  th e re a fte r  u n til and in clu d in g  
tw e n ty  y e a r s  from  sa id  d a te  o f issu an ce , 
a ll w ith  in te re st  p ay ab le  se m i-a n n u a lly  
or a n n u a lly  an d  a t  such  ra te  o f in te re st, 
not ex ceed in g  s ix  p er cen t p er annum , 
a s  the m ost fa v o ra b le  bid th e re fo r  m a y  
p ro v id e ; th a t  the v illa g e  council o f sa id  
v illa g e  w ill m eet on the 10 th  d a y  of 
M ay , 1909, a t  e ig h t o’c lo ck  p. m ., a t  the 
v illa g e  hall in sa id  v illa g e  o f N a sh w a u k , 
fo r purpose of rece iv in g , open ing and 
con sid erin g  such  bids a s  m a y  be offered  
fo r  such  bonds, an d  of se llin g  sa id  bonds,- 
an d  th a t, b e fo re  a n y  such  bid w ill be 
con sidered , it  sh all be acco m pan ied  w ith  
a  certified  check, p a y a b le  to the t r e a s ­
u re r  o f sa id  v illa g e , fo r  a t  le a s t  th e  sum  
of One T h o u san d  (1,000) D o llars , a s  a  
g u a ra n ty  of th e  p erfo rm an ce  th ereof, i f  
accepted . R ig h t  re se rv e d  to r e je c t  a n y  
or all bids.

F u r th e r  in fo rm atio n  a s  to sa id  bond 
issu e  m a y  be ob tained  a t  th e  office o f the 
v illa g e  reco rd er o f sa id  v illa g e .

D ated  A p ril 1s t , 1909.
JN O , L . S H E L L M A N , 

V illa g e  R eco rd er,
(32-19) Nashwauk, Minnesota.

Nicholson. Brothers
TAILORS

FOR PARTICULAR PEOPLE
Our exclusive lines of 

Spring Styles are now here.
709 N ic o l l e t  A v e ., M in n e a p o l is

L E G A L  D E C I S I O N S .
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 bt̂ en published in 
the Reporters, for twenty-five cents.

WEST PUBLISHING CO.
St. Paul, Minn.

w S H I P  
I Y O U R  
T W

^  HIDES AND PELTS C
N TO I

McMillan Pur & Wool Co: s
Min n e a p o l is , m in n . , a

S w  R IT  E FOR C I R C U L A R S  s
ILLUST R A T  ED TRAPPERS’ GUIDE 
FREE TO THOSE WHO SHIP US

W I L L I A M S O N  & M E R C H A N T
ATTORNEYS AT LAW 

Patent and Trade Mark Causes. Solicitors of 
United States and Foreign Patents 

Main Office: 929-935 Guaranty Building 
MINNEAPOLIS, MINN.

Branch Office: 52 McGill Bldg., Washington, D. C.

Ship your Hides, Furs, Pelts, 
Wool, Ginseng and Seneca Root 

to the Old Reliable
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“ W A G N E R  C R O P  BOOKLET”
Sent free. Contains absolutely necessary data for following the 

c r o p  damage season in wheat, corn, oats and cotton. Write for copy. 
‘ ’ The Wagner Letter.”  published weekly, Free. Established 21 years. 
Member Chicago Board of Trade and Chicago Stock Exchange.

E. W. WAGNER, 16 6  Board of Trade, CHICAGO

BOGERT, M ALTBY &  CO.
GRAIN-PROVISIONS

3 0 6 -3 0 7 -30 8  Postal Telegraph Bldg., C H IC A G O

J. R O S E N B A U M  G R A IN  C O M P A N Y
( IN C O R P O R A T E D )

G R A I N  M E R C H A N T S
C H IC  A C O

ORDERS FO R F U T U R E  D E LIV E R Y  SO L IC ITE D  VJT
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REVIEW OF THE WHEAT SITUATION.
Commercial West Office, Minneapolis, April 14.—After 

the holiday from last Thursday, cables showed a big ad­
vance yesterday morning, but this morning Liverpool was 
a fraction lower, although American markets were again 
higher yesterday. Still, our markets all advanced sharply 
again today, showing 1 % @ 1 % c higher and scoring new 
high points. The high points of today in the Minneapolis 
and Chicago markets for the different futures were as
follows:

May July Sept. Dec.
Chicago .............. $1.29 $1.1814 $1.08% $1.07%
Minneapolis .........  1.26% 1.26% 1.10% ........

There is a continual changing in the relative position 
of these two markets, because of Minneapolis being a 
spring wheat market and the July and old-crop future, 
whereas Chicago is a winter wheat market and July is 
a new-crop future, though a late harvest in the winter 
wheat states would have the same effect on that future 
that a late harvest in the Northwest has on Minneapolis 
September wheat.

At this time there seems very little use in going into 
details regarding the various market factors. The mar­
ket is in absolute control of the leaders and it has broad­
ened and there is now a great deal of general interest and 
public speculation. Sentiment seems generally very bullish 
and most of the commission houses of Chicago are going 
with the market and expressing little but bullish senti­
ment. Some reasons are of course given by the leaders for 
the advance day after day, one of which is the scarcity 
of wheat in the winter wheat states and the big premium 
that is paid for wheat for milling purposes. But the fact 
remains that the continual advance is due to the leaders, 
who keep buying whenever any temporary weakness is 
displayed. There is as yet no indication of the top hav­
ing been reached, and because of the public becoming in­
terested and the aggressiveness of the bulls, it would not 
be surprising if wheat should go higher. At the same 
time, when the bulls are satisfied, as they certainly will 
be at some level, and begin to sell out their lines freely, 
there is no question but that many of the waiting bears 
will “help them sell it” by slugging the market with all 
their power. But even so, a 10c break from the high 
price of today would probably be all that could be brought 
about, because of the legitimate underlying strength of 
wheat.

The new-crop futures, that is, Chicago July and Sep­
tember and Minneapolis September, will, when the bulls 
show any indication of letting up on their aggressive tac­
tics, offer a tempting mark for not only the chronic bears, 
but many bulls who have sold out their long wheat and 
do not care to follow the bull leaders further. There 
is rather a general feeling in the trade that the prices 
of the new-crop futures more than discount old crop

shortage of actual wheat at any damage that may have 
so far been done to the growing winter wheat.

Reports from the winter wheat indicate a very satis­
factory condition, except for its lateness, in Nebraska, 
Kansas and Oklahoma. Reports from Missouri are good

from some localities and poor from others, and this ap­
plies also to the central winter wheat states. The sea­
son is late and this in itself is against the winter wheat 
crop, because it is likely to delay development of the 
grain so that the wheat may be caught in the milk stage 
during the excessively hot weather of the summer.

What the Tariff Reduction on Barley May 
Mean.

If the section of the tariff bill relating to the duty on 
barley passes the Senate as it did the House—reducing 
the import duty from 25c to 15c a bushel—it cannot be 
doubted but that it will have a material effect on the bar­
ley trade in the Northwest. The reduction of the tariff, 
it seems certain, will cause a reduction in the acreage 
in the Northwestern states and this in turn will affect the 
Minneapolis barley market, which has now taken an im­
portant position in the barley trade of the country; and, 
furthermore, the malting business of the Northwest will 
be affected in proportion.

Because of the increased production of barley in the 
Northwest, the barley business and the malting trade have 
been revolutionized during the last three or four years. 
Until comparatively recently the big maltsters not only 
controlled the malt business but the price of barley as 
well. It was the custom of the big maltsters to contract 
early for the season’s output of malt, and many of them

conducted a large business on a small capital. After the 
contracts were made for the season’s output of malt, the 
next step was to buy the barley at the best possible price. 
In order to do this the maltsters would not come into the 
market until after the crop movement was well under way 
and the first of the new crop had been forced upon a mar­
ket with few buyers. By holding off persistently, the malt­
sters could and did, year after year, force the price of bar­
ley to a much lower basis than conditions warranted.

The natural result of the operations of the maltsters 
wras that the farmers of the central and eastern states 
found themselves raising barley from season to season at 
prices which did not pay them. Had it not been that part 
of the crop was used for feeding purposes, it is probable 
that the decline in acreage would have come about sooner. 
Gradually, however, barley growing declined throughout 
the eastern and central states until now the bulk of the 
crop is raised in the Northwest.

But reducing the duty from 25c to 15c a bushel will re­
sult in the importation of large amounts of barley in the 
East, which must inevitably have the effect of reacting onDigitized for FRASER 
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the barley growers of the Northwestern states. In a gen­
eral way, the reduction of the duty will bring about the 
conditions that prevailed several years ago. With the 
larger crop in the Northwest and the development of the 
Minneapolis market—which has come about not altogether 
by reason of the large crop, but mostly through the ag­
gressiveness of several local houses that have made a 
specialty of handling barley—the Northwest has been an 
influential factor in the malting business of the country. 
It was probably due to this that an effort was made by 
eastern maltsters to have the import duty on barley re­
duced. Eastern maltsters and brewers are the only ones 
that will profit by the tariff reduction.

F L O U R  A N D  M I L L I N G .
Millers all tell pretty much the same story regarding 

the flour traae. They report very little new business and 
no disposition on the part of jobbers to come into the 
market. This is not surprising, and in fact the sur­
prise would be if jobbers were buying freely after the 
remarkable advance in the wheat market during the 
last week. Spring wheat mills generally are operating 
at rather a light output and there is no indication of 
any improvement in the near future. Reports from the 
large centers of the East are that there is considerable 
re-selling by some fortunate holders of flour who bought 
at a. considerable lower level of prices. Late sales made 
by the mills were principally to dealers outside of the 
big centers. This indicates that such purchases will go 
directly into consumption. The mills have a large car lot 
trade which, when stocks become depleted, must order 
no matter what the price. Still, even this class ot trade 
changes its custom somewhat during a very high range 
of prices, buying in small lots from jobbers in the nearest 
large cities.

T H E  M I N N E A P O L I S  B A R L E Y  M A R K E T .
The local barley market is about as featureless as it 

is possible for a market to be. Receipts have declined to 
a very small figure and today only seven cars were posted 
as having arrived over night. There were, however, more 
cars than this for sale on the tables today. One sales­
man counted up 35 cars scattered among different com­
mission houses. With this number for sale, while the 
receipts amounted to only seven cars, it suggested a con­
siderable carry-over, and further that some of the cars 
for sale today were in the nature of speculative offerings. 
In other words, some of the local traders were scalping 
the market. There is little change in the price range 
from a week ago and nothing to suggest a material 
change either way. Stocks of barley in Minneapolis 
public elevators on the 10th amounted to 653,500 bus. 
This was a slight decrease for the week.

T H E  M I N N E A P O L I S  O A T  M A R K E T .
There is little doing in the local oat market further 

than supplying the regular consumptive demand. Ship­
pers say that while the East occasionally makes some 
inquiries regarding prices, business is impossible, owing 
to the Minneapolis market being a little out of line. Dur­
ing the week a half million bushels of Argentine oats 
arrived in New York. It is too early yet to say what 
effect this importation will have on the eastern demand 
for oats. Of course there will be a bearish sentimental 
effect, but that will soon wear off.

The Chicago futures are dull and weak, excepting 
the July, which occasionally shows a little animation. 
It is probable that the great activity in the wheat mar­
ket acounts for the lack of interest in oats.

Stocks of oats in Minneapolis public elevators on 
the 10th amounted to 1,916,000 bus., which was a decrease 
of 70,000 bus. for the week.

Closing Oats Prices.
D a ily  clo sin g  p rice s  on No. 3 w h ite  o ats  in

A pril 8....................................................................................
A p ril 10 ....................................................................................
A p ril 1 2 ....................................................................................
A p ril 1 3 ....................................................................................
A p ril 14 ....................................................................................

M in n eap o lis:
.............  5 1%  @ 52%
.............  50% @ 51%
.............  50% @ 50%
.............  50% @ 51%
.............  5 1%  @ 51%

F L A X S E E D  A N D  L I N S E E D  OIL.
Reports a few weeks ago to the effect that Argen­

tine flaxseed had been bought for importation into this 
country have not been confirmed. In fact, some of the 
local crushers doubt very much whether such import 
purchases were made. In the first place there is no log­
ical reason why they should have been made particularly, 
—as was rumored,—by some “large crusher.’’ It is rea­
soned that it would be against the interest of any large 
crusher to buy flaxseed for importation at this season. 
All large crushers have oil for sale, and if flaxseed were 
imported it would have a bearish effect and this would 
react on the crusher who put through the import business. 
There seems to be a feeling among some of the local 
crushers, at least, that the report of Argentine flaxseed 
being bought for importation was disseminated for the 
purpose of breaking the price. If this was the pur­
pose, it was successful, for May flaxseed in Duluth broke

from $1.70 to $1.59 and has since ranged from $1.60 
to $1.68.

Receipts of flaxseed are so small as not to be a 
factor in the local linseed oil situation. It is impossible 
to buy flaxseed in the local market and to crush it 
and sell the oil at the ruling prices for the latter. The 
price of flaxseed really represents a price which dealers 
and farmers are paying for seeding purposes. A car of 
flaxseed was bought in the local market this week and 
shipped back to North Dakota to a farmer who wished 
it for seed. The price that it cost the farmer was, of 
course, relatively very high.

There is some discussion in the local market as to 
the probable acreage that will be sown to flax this 
spring. It is argued by some that it will be very large, 
but some of the crushers do not take this view of it, 
because of the high price of flaxseed and the scarcity. 
It is not probable that all the farmers who might sow 
flaxseed have supplies on hand, nor will they be likely 
to pay the price necessary to get a large amount of seed.

The local linseed oil mills are operating at greatly 
reduced capacity and some of them are down altogether. 
It is practically certain that others will close down next 
month or about June 1, at the latest. One or two of 
them have sufficient supplies of flaxseed to run at a re­
duced output until the middle of the summer.

Demand for linseed oil is very small. What demand 
there is is largely being supplied By the re-sellers.

Closing FI
A pr.

8
A pr.

9
M inn eapo lis  cash . . .1 .6 5 % *
D uluth  c a s h ........... . .1 .6 7 % *
M a v  .......................... . .1 .6 6 % *
J u ly  ..........................

^'Holiday.
. .1 .6 5 %

B U C K E T - S H O P P I N G  C
(S p ec ia l C orresponden ce to

Prices.
A p r. A p r. A pr. A pr.

10 12 13 14
1 .65% 1.6 6 % 1 ■ 65% 1 .65%
1 • 67% 1.6 7 % 1 • 66% 1 .66%
1 .66% 1.6 6 % 1 .65% 1 .653%
1 ■ 65% 1.6 5 % 1 .65% 1 .65%

AU S ES  F A I L U R E S .
the C om m ercia l W est.)

Chicago, April 13.—Chicago has had ample demonstra­
tion that the bucket-shopping of trades by two houses which 
went under recently, one this week, caused their failure. 
John Dickinson & Co. were compelled to close their doors 
because the firm was bucketing its wheat trades and 
could not stand the pressure when Patten ran May wheat 
to $1.25. Ennis & Stoppani, another New York Consoli­
dated Stock Exchange house, went to the wall today 
with liabilities closely approximating $4,000,000. At the 
same time the books showed that trades of only 80,000 
bus. of grain were open here, comprising 70,000 bus. wheat 
and 10,000 bus. corn. Like the Dickinson failure, the 
fault was in the New York office.

These two failures have finally awakened Chicago Board 
of Trade officials to the danger they are facing, and 
drastic efforts are now being made to close the bucket 
shops, which for several months prospered at the ex­
pense of the public while the Board of Trade officials 
were negligently overlooking their opportunity to en­
force the laws of Illinois.

Meanwhile the Rookery building, in which the Chicago 
Stock Exchange has its quarters and some of the most 
important Chicago Board of Trade and New York Stock Ex­
change houses are located, harbors Sid McHie ana his 
constituent members of the bucket-shop trust. The laws 
of Illinois make the owners of buildings harboring bucket 
shops criminally liable with the principals of the shops. 
As a result, members of the Chicago Board of Trade 
who are not members of the directory, have been ask­
ing: Why have the bucket-shop men not been run out
of business, run out of Chicago and its financial district?

The failure of Ennis & Stoppani, which was announced 
today, startled the Street. While Chicago grain houses 
were not heavily punished, due to suspicion with which 
the house was regarded, the trading public was heavily 
mulcted in stocks, but it is believed that the East lost 
more heavily than the West. The firm was unable to 
meet its margin calls yesterday, but this morning the 
acceptance of its draft on the New York house temporarily 
prevented La Salle Street houses from closing out their 
trades. When notice came, however, that the New York 
firm had gone into the hands of a receiver, the Chicago 
branch suspended.

John Dickinson has so far failed to keep his promise 
to come to Chicago or ratify the oft-repeated declara-
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tions of liis attorneys that he was on his way here to 
straighten out his affairs. The report that he has left 
the country has been circulated, but his whereabouts are 
so far unknown. The liabilities of the firm approximate 
$500,000, most of which is due New York houses and 
Chicago customers, including C. W. Pardridge and John

Cudahy, to whom the departed broker is indebted for 
about $100,000. Customers who deposited securities with 
the Dickinson house as collateral for margins on grain 
have been unable to obtain any trace of them, although 
security boxes which the Dickinson house had, have 
been thoroughly overhauled.

THE CHICAGO WHEAT MARKET.
(S p e c ia l C orresp o n d en ce to the C om m ercial W est.)

Chicago, April 13.—Patten is out of his wheat deal, the 
buoyancy imparted to the market during the week by the 
buying of the public providing a logical opportunity for 
the Chicago bull to reap his profits and turn the burden 
he carried when La Salle Street had a bear crop of mam­
moth proportions over to the eleventh hour bulls. Mean­
while he has made good his predictions through the Com­
mercial West to the public. May wheat crossed $1.28 
and the July sold 15c a bushel higher than it did last 
month at $1.02%, when he predicted it would sell 15c 
higher. The climax to the bull deal came today, and the 
final jag of Patten’s 15,000,000 bus. for May delivery went 
overboard. The shorts have covered and the country at 
large is running the deal. Conservative reckoners figure 
lhat the bulge netted the Pattens approximately $5,000,- 
000, which includes profits made in July.

Reginald Vanderbilt and John W. Gates were the most 
conspicuous shorts in the May wheat deal to cover dur­
ing the past week and their losses ran into the millions. 
Vanderbilt was induced by the lamented Sidney C. Love 
to go short of May around $1 a bushel and increase his 
line every fraction higher, with the result that the New 
Yorker was short a few millions of bushels when May 
crossed the $1.20 mark. John W. Gates was reputed to 
be short about 1,000,000 bus., and among the Chicago men 
who had a big line out was A. J. Lichstern, who covered 
recently. Meanwhile, C. W. Pardridge was the largest 
individual winner outside of the Patten clique, his line of 
long May and July having netted him about $1,000,000. 
Other individual winners took down around $100,000, and 
one La Salle Street house paid over to its customers last 
fnonth $325,000 in profits from the May wheat deal.

❖  * *
Two months ago the bears predominated. Now the 

bulls can be counted by the million, while the bears are 
so scarce that they have become a curiosity. While 
several weeks ago there was no enthusiasm over the mar­
ket, the rank and file are now talking $1.50 wheat. It 
is a matter of daily occurrence to see people putting up 
twenty-five shares of Swifts, fifty shares of Peoples Gas, 
ten shares of St. Paul or even Union Pacific as collateral 
security to margin the purchases of wheat. An advance 
of 6c in May and nearly 10c in July has crazed the com­
munity. The public is now in and hopelessly immersed. 
It has permitted the Pattens to liquidate after the anti­
election day coup which shook up Liverpool and Minne­
apolis and started the bull fever at a riot pace. Also, the 
professional traders on the Board of Trade and Open 
Board are as wildly bullish now as they were fluently 
bearish a few weeks and months ago.

❖  ❖  ❖
At the same time the wheat market appears to be in 

a highly dangerous position. That the commission houses 
appreciate this phase of the situation is displayed in the 
calls for margins, 10c being demanded, although a few 
shoe-string bets are being accepted. The Government re­
port clinched the bull arguments by its presentation of 
82.2 per cent, as the basis of condition on the first of the 
month, compared with 85.3 in December, 91.3 last April, 
and a ten-year average of 86.2, all of which suggests a 
winter wheat yield ranging from 400,000,000 to 425,000,000 
bushels. It should not be forgotten, however, that bene­
ficial rains which fell recently may have improved the 
general crop and offset the abandoned area.

Nevertheless, the tenor of crop reports has been pes­
simistic. One correspondent more than ordinarily vera­
cious wrote from Kansas yesterday that the low condition 
of the wheat in that state is largely on account of the 
lateness of growth, perfect fields being a rarity through

the central section of the state. In Sumner county the 
acreage is short and early fields have plenty of Hessian 
fly, while the spring brood has not yet emerged. Late 
fields are largely showing above the ground, but the gen­
eral condition of growth is behind the first week of last 
March, and the plant will joint next month in a feeble 
state. The report is further amplified by stating that mills 
in the central section are closed owing to lack of old 
wheat.

* ❖ He
Clement, Curtis & Co. today received the following 

from P. S. Goodman, their statistician, from Wellington, 
Kan: “The backwardness of the plant is impressive. There
has been no growth since winter. Usually at this time 
of the year southern Kansas is green and blooming, but 
there is no pasture; grass is just as backward as in Chi­
cago. The wind yesterday and today was something fierce, 
the whole country is so thick with dust that it looks like 
a fog. The ground is dry and these winds are just pulling- 
out moisture and laying wheat roots bare. It has been 
too cold for the Hessian fly to come out; next month is 
apt to develop a great deal of trouble. The late wheat is 
very short and hardly appears to the eye in looking across 
the road.

“On account of so much late wheat, fly trouble is not 
likely to be as great as a year ago, but on the other hand 
the plant will not be strong enough to make a fair crop 
for the ripening will be premature. The early wheat gen­
erally looks good, but is short in growth. Old stocks are 
exhausted. Haven’t found any green bugs here either in 
wheat or oats, nor heard of any. As there has been noth­
ing much to feed on in Texas, I doubt if any trouble on that 
account will develop. Ten years ago they were doing 
damage in Texas at this time of the year.”

He ❖  ❖
A Missouri crop “connoisseur” said today that a tele­

gram cannot describe the situation. Along the Missouri 
bottoms, and also along the bluffs, wheat looks fair and 
occasionally there are good fields, but the general average 
condition is unsatisfactory. So many fields are thin, the 
soil loose and the plant needing good packing. Rains in 
that section have been insufficient, just enough to stimu­
late the top growth, and on the prairies, where a fair 
acreage is usually sown, a great deal has been plowed 
np and seeded with oats. The ground is described as be­
ing unusually dry and more fields will have to be plowed 
up unless there are copious rains, the plant being lightly 
rooted, poorly stooled and unable to stand dry weather.

Another feature of the bull campaign has been the 
demand for cash wheat from the milling community. As 
a matter of fact the only winter wheat available at a 
reasonable price is that which is held in Chicago. A cash 
grain house today described conditions, as it found them, 
in the following letter to its clientele:

“This week we have witnessed a tremendous awaken­
ing to an understanding of the extraordinary conditions 
surrounding the supply of wheat in the United States, both 
future and prospective. It would have been much better 
for the country had this awakening come sooner. Mis­
leading statistics and reports as to the amount of wheat 
raised in this country and in farmers’ hands resulted in 
our exporting last fall many millions of bushels of winter 
wheat that .would better have remained in the country. 
Had that been the case instead of being nearly stripped of 
supplies as we are at present, we would have a fair stock 
for millers to draw from and could have been exporting 
what we had to spare at from 15c@25c per bushel higher 
than was obtained for the wheat last fall. It is to be 
hoped that we will not fall into the same error the com­
ing season, but that sufficient speculative interest will be
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found in the country to sustain wheat values at a level 
commensurate with our supplies.”

* * *
It is well to observe that the Vanderbilt shorts in 

Wall Street have covered most of their "May wheat, while 
the International Harvester party has been selling July 
corn right and left. It might also be remembered that 
J. Ogden Armour leaves next Saturday for Europe to be

absent two months and the vacation period of the big 
traders is not over two months away.

Undeniably, the general market has broadened with 
the recent sharp advance in wheat prices, but the sup­
port which it formerly received from the bears has been 
eliminated and the future rallies will depend upon the 
ability of the country at large to absorb the daily of­
ferings.

ANTWERP WHEAT REVIEW.
(H . W ie n e r &  Co. to th e C om m ercial W est.)

Antwerp, March 26/—Business in Europe has been 
regular at fully maintained prices. The large shipments 
of last week had a somewhat quieting effect at the be­
ginning, but when the trade saw how quickly the ar­
rivals are absorbed all over Europe, and that any de­
cline has only the effect of increasing the demand, con­
fidence returned immediately, and a very regular business, 
which might almost be called active, was done every day.

Today’s Plate shipments are reported to be only 340,- 
000 qrs., and the total therefore will be much less than the 
previous week. The general opinion is that the Plate 
shipments cannot keep up at the former rate, and, as 
we already have pointed out, wheat contracted for ship­
ment after March is far from being what it was up to 
now.

Navigation has opened on the Danube, but so far it 
does not appear that much wheat will come forth from

that quarter, and in spite of the heavy quantity of wheat 
afloat, we are fully convinced of prices being maintained, 
our invisible supplies being evidently lower than ever 
before.

The only dark point might be the outcome of the 
Chicago manipulation, since farmers must be disposed 
to bring out whatever they can spare to deliver on May, 
this month being by 14c the highest on the whole list.

The character of the weather is not unfavorable to 
the growing crops, but sunshine is greatly wanted to 
make up for the delay in their progress almost all over 
Europe. * * *

Linseed remains fairly steady at maintained prices, 
and a regular business has been done in Plate seed at 
slightly improved prices, the Argentine being our prin­
cipal source of supply, while India shows no signs to 
come to the front yet.

LIVERPOOL WHEAT REVIEW.
(F ro m  B ro o m h all’s  C orn  T ra d e  N e w s.)

Liverpool, March 30.—The weather in the United King­
dom keeps more or less wet, a lot of rain having fallen in 
this district since Saturday. Reports of the winter wheat 
crop are quite favorable, the plant showing up green and 
strong, but farmers are crying out for fine, dry weather 
to enable them to sow their spring corn. Warm weather 
is also wanted to bring on green fodder, for the long win­
ter has made a big inroad on the roots. English wheat 
continues strong and advancing, 40/- per 504 lbs. was re­
ported from several markets at the end of last week, 
while supplies are small to moderate. The official aver­
age for last week was given at 3d. per quarter up, the 
returns showing 57,000 quarters at 36/- per 480 lbs., com­
pared with 49,000 at 31/4 a year ago, and two years 
ago the average was only 26/8.

The wheat market has exhibited considerable strength 
during the interval since our last, the contributory causes 
being, in the first instance, warlike rumors from Vienna 
and later unfavorable crop reports from the southern por­
tion of the winter wheat belt of the United States, coupled 
with a marked falling off in the shipments from Argentina 
and Russia.

The demand for wheat cargoes of both white and red 
sorts during the week was very active, leading to a big 
trade at steadily rising prices until today values show an 
appreciation of 6d. to 1/- per quarter on the week. Wheat 
parcels also have moved very actively at an all round ad­
vance of 6d. to 1/- per quarter on the prices of a week 
ago.

The future of the market is extremely difficult to read 
at the moment, for the heavy arrivals now taking place in 
the United Kingdom and western Europe act as a damper 
upon speculative enterprise and as the heavy arrivals will 
continue to be a feature for some weeks yet to come their 
effect may not be easily resisted, especially if spring like 
weather should now set in, as is very likely to be the case, 
for the vernal equinox has now passed.

Under normal circumstances the position should be 
strong enough to be easily held by the merchant, for the 
stock afloat and ashore when considered in the aggregate, 
is by no means excessive; for instance, look at today’s

boating supply coupled with the theoretical United King­
dom stocks when compared with those of recent years: 

S T O C K S  A F L O A T  A N D  A S H O R E  E N D  O F M A R C H .
1909 1908 1907 1906 1905

A flo at .................. 6,8*44,000 7,4*91,000 6,1480300 6,344S000 5,905TOO
U. K . s t o c k s . . .  1,627,000 2,737,000 1,947,000 1,820,000 2,609,000

8,471,000 10,228.000 8,095,000 8,164,000 8,514,000
If data for the continental stocks could be added to the 

above, it is practically certain that the present year’s total 
would be found to be the smallest of the series, in any 
case it will be seen that it is considerably smaller than 
the combined stock of a year ago and of only about the 
same size as the stock customarily held at this period of 
the season.

The question of most interest at the present juncture 
is not what the stocks are precisely, but rather where the 
supply is likely to come from during the remaining months 
of the season.

The importing countries consumed in the three past 
seasons on an average 65,870,000 quarters per annum, be­
side making serious inroads into the invisible reserves of 
millers and farmers, for their stocks at the end of last 
season were notoriously small, smaller than in any season 
since the Leiter year. What the requirements are this 
season it is difficult to say, as the price level is distinctly 
higher than that which we have been accustomed to for 
some years, but had prices not risen we should have been 
disposed to reckon the consumption now at 70,000,000 
quarters per annum. However, seeing that prices have 
risen, we will reckon the annual requirements at not more 
than 60,000,000 quarters and as stocks at the beginning 
of the season were reduced to a minimum of 5,740,000 
quarters afloat and ashore in the United Kingdom and 
western Europe—it follows that all this 60,000,000 quar­
ters will have to come from the ordinary sources of supply 
and not in part from reserves of foreign wheat already 
accumulated in Europe. Toward this 60,000,000 quarters 
there have been already shipped in 34 weeks between Au­
gust 1 last and 27th inst. 40,989,000 quarters, consequently 
there remain roundly 19,000,000 quarters to be shipped in 
the 18 weeks ending July 31 next.

LINE OF ELEVATORS PROJECTED.
(S p e c ia l C orrespo nden ce .to th e  C o m m ercia l W est.)  

Winnipeg, April 13.—The National Elevator Co. has 
plans for building a line of elevators in western Canada. 
The company is a new one formed for this purpose and 
has a capital of $5,000,000 and will have 100 new elevators 
ready for the 1909 crop.

Explaining the need for these elevators, Dr. John C-. 
Knoll, of Buffalo, New York, one of the chief officers of 
the new company, said: “Americans do not begin to

realize the wonders of the Canadian Northwest. There 
are 15,000,000 acres under cultivation now, and in the 
near future 165,000,000 will be cultivated. The figures 
are staggering. Every year 200,000 persons from the 
United States and Europe are going into this district. 
The increase in land cultivated is 25 per cent, each year. 
At the present minute there are 974 elevators in opera­
tion, and there should be 3,500 of them. When all the 
land is under cultivation there should be 16,000 elevators 
to take care of the grain.”Digitized for FRASER 
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THE GRAIN BELT OF MONTANA.
(S p ec ia l C orrespo n den ce to the C om m ercial W est.)

Great Falls, April 12.—The largest acreage ever in wheat 
in Montana will be harvested this year. It is estimated 
that this year's seeding exceeds that of last year by 100,000 
acres. For the storage and handling of last year's crop 
sixteen elevators were built in this part of the state and 
as many more are planned for the coming season. The 
elevator companies now in the state are the Rocky Mt. 
Elevator Co., the Montana Elevator Co., the McCall Ele­
vator Co.'and the Cargill, who have recently entered the 
field.

Steam  and Gasoline Plows.

The large acreage has been possible only by the use 
of a large number of steam and gasoline plows. The great 
size of these outfits requires an investment too great j 
for many farmers, and there has recently been placed on 
the market a smaller outfit, drawing but four plows which 
promises to be successful on the moderate-sized rancnes. 
The same power is to he used for threshing and other 
work on the farm. These outfits are kept busy through­
out the year on either new breaking, in putting in the 
crop or in other work about the farm. Outfits are be­
ing used that pull the plows, the disc and after that

Argentina as Seen by a Board of Trade Man.
H. D. Wetmore of the Chicago board of trade recent­

ly returned from an extended visit to South America, dur­
ing which several months were spent in Buenos Ayres. 
The traveler crossed over into Argentina from Chile, and 
therefore he had an opportunity of seeing Argentina 
across its width from west to east. During his stay in 
the country Mr. Wetmore was in constant daily inter­
course with the men of affairs, government officials and 
others during his winter’s residence in the city of Buenos 
Ayres. Although Mr. Wetmore speaks Spanish, the prin­
cipal language with the people in Argentina, he found 
that all of the principal citizens spoke English and fre­
quently several other languages well.

In speaking of his trip across the country, Mr. Wet­
more said that the international tunnel through the' Andes 
between Chile and Argentina is being pushed with great 
vigor from both ends and when completed will be as 
great in importance to both as the Panama Canal is to 
the United States. This tunnel will bridge the gap in 
the railroads which now extend from east to west up 
the Andes to an altitude of perhaps 12,000 feet. This 
gap is now pieced out for passengers by a four- to six- 
hour stage trip, but freight transportation is almost ex­
clusively by water through the Straits of Magellan. After 
the tunnel is completed freight will go all rail at greatly 
decreased cost in time and money outlay. With the com­
pletion of this tunnel and the Panama Canal the United 
States will be able to reach the Argentine western fron­
tier from the West instead of by a, long ocean haul and 
fairly long rail haul from the East.

A g r ic u l tu ra l  Conditions.

An account of agricultural conditions in Argentina 
was given by Mr. Wetmore at the board of trade last 
week, as follows:

“Conditions are very different in Argentina from 
those generally entertained of them by the people of the 
United States. To form anything like a correct idea of 
that country one must remember that the population is 
under 7,000,000, of which one-sixth, or about 1,200,000 per­
sons, live in the city of Buenos Ayres. I would say that 
the whole trouble with the country is the Dons or the 
large farmers and the Latin races.

“The Dons usually own anywhere from 10,000 to 25,- 
000 acres of land each, sell their product direct to ex­
porters in the City of Buenos Ayres, and almost in­
variably live in the city, except perhaps in the summer 
time, when they live in their country houses. The farm 
help usually live in tents or temporary houses not far 
from the summer home of the Don, and are discharged 
after the season’s work is finished.

“The help, usually Italians, have no opportunity to 
buy land or work it on shares as in the United States,

the drill, so that the engine passes but once over the 
field.

Big Ranches Div ided In to Farms.

The preparations for next year’s crop would indicate 
that the acreage next year will exceed this year’s by at 
least 200,000 acres. The large stock ranches sold recent­
ly, like the Chamberlain Land & Sheep Co., the J. B. 
Long Box Elder ranch, the Bower Stanford ranch, and 
the Conrad lands, are being divided into farms and sold 
to settlers. Then the receipts of the Great Falls land 
office last year were $112,000, which indicates the large 
amount of public land that is being-taken up. There has 
also been nearly 300,000 acres of public land withdrawn 
this year, in this part of- the state, under the Carey act. 
This land will be thrown open next year to settlers.

N ew  Rai lroads.
The railroad surveys that have been or are being 

made would indicate that railroad building in Montana 
has hardly commenced and every road opens up new 
territory in the wheat growing part of the state. _ In lo­
calities ol this area the normal rainfall is sufficient for 
grain, while in others dry farming methods are followed. 
The great area of irrigated land that is being put on the 
market makes large crops sure and adds to the amount 
of grain raised in this part of the state. There will soon 
be a million acres of irrigated land under the plow in 
the vicinity of Great Falls.

and for this reason never write home to encourage rel­
atives or friends to come to that country. Having no 
incentive to encourage them for the future, immigration 
is small, not over 200,000 to 300,000 persons per year. 
Of this about 25 per cent, goes back annually to where 
it came from.

The land of Argentina is fertile and under proper 
conditions would support an immense population who 
could own practically all of South,America. It is one of 
the three large countries of the earth that could support 
a large population if absolutely cut off from all other 
countries. Foreigners fall into the sluggish habits of the 
Spanish there. The grain exchange opens at 4 p. m. and 
doses at 5. Breakfast is generally about 11 a. m., dinner 
7 to 8 and the theaters begin at 10. It is not a country 
for the vigorous, energetic, money-making immigrant. 
People live there to enjoy life and not to accumulate dol­
lars.

“There is quite a large English and German immigra­
tion, but these are not land owners, and they do not go 
to the farms. This class usually owns the public fran­
chises, such as street railways, electric plants and cor­
porations of various sorts.

“The City of Buenos Ayres is one of the most beau­
tiful in the world, a second Paris, in fact, with beautiful 
boulevards, avenues, statues, etc., in every direction.

“All of the grain of Argentina is handled by about ten 
export firms. They buy directly from the Dons, who can 
usually furnish them with almost a steamer cargo at a 
time. There are no small villages in Argentina, as the 
tracts of land are so large that there are no facilities 
for supporting the small tradesmen. All the facilities for 
handling of the grain are owned by the Dons or big farm­
ers, and should an immigrant be so fortunate as to own 
land he would be at the mercy of the Don in selling his 
grain or live stock. The Don, however, thinks it is al­
most a crime to sell an acre of his land, and not only 
markets his produce in the city, but buys his supplies 
there.

“The corn lands are principally between Buenos Ayres 
and Rosario along the Platte river bottoms. They are 
extremely fertile. Corn land is also usually owned in 
smaller parcels than the wheat lands and when sold 
usually brings $70 to $75 per acre gold, wiiile the wheat 
lqnds are only worth $10 to $15 per acre. The corn 
lands are nearly all under the plow, while it is estimated 
that of the wheat land only about 10 per cent, is under 
cultivation and 90 per cent, is in hay and grass.

“Alfalfa is a big crop and farmers use frequent fences 
to divide it up and pasture it. Cattle are not turned in 
on the alfalfa until it is pretty well up, and they are not 
allowed to remain there and feed it down to the roots, 
as frequently happens in the United States, but are moved 
into the next pasture.

“There will never be any important colonization in 
Argentina until there is a breaking up of the big farms 
or there is some inducement held out to the farm worker 
either to buy land or work land on shares. Large capital 
handles the live stock export business the same as grain.

“While the Spanish are the land owners of Argentina 
and the English and Germans are principally the men 
of commercial affairs, there are a few lines that are ex­
clusively in the control of Americans. All of the agricul­
tural machinery comes from the United States and every 
South American home has an American sewing machine,”
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ALBERTA WHEAT YIELDS WERE LARGE.
(S p e c ia l C orrespo n den ce to the C om m ercial W est.)

Winnipeg, April 12.—Alberta again stands first among 
the provinces of Canada for having the greatest yield per 
acre in wheat and oats. The wheat yield per acre in Al­
berta last year was 33 bus, and the oat yield 49 bus.

The town of High River, Alberta, has the honor of 
being one of the largest grain shipping points in Canada 
if not the largest. This season to date 1,026,000 bus has 
been shipped, and for the work of hauling it 744 cars 
were provided. It may seem strange but nevertheless it 
is true that five years ago not a single bushel of wheat 
was shipped from this point. Last season there was in 
this district 315,000 acres in grain. D. C. Macdonald, a 
High River farmer, has the record yield of winter wheat. 
From a field of 60 acres he threshed 3,570 bus or an aver­
age of 59% bus per acre. R. D. Bower, another High 
River farmer, has made a record from a 41-acre field 
which he has had under cultivation for four years. Dur­
ing that period the field has earned $4,376 or $106.25 per 
acre. These facts point to wonderful possibilities in the 
Province of Alberta, and these yields no doubt fully justify 
the Canadian Pacific in spending about $3,000,000 in irri­
gation work which makes the crops in the climate of 
southern Alberta a certainty every year.

Selling the  1909 Crop in W inn ipeg .
Today the selling of the crop of 1909 actually com­

menced on the Winnipeg Exchange. Wheat for October

delivery sold at $1.09%. With this price in sight it is no 
wonder that the farmers are straining every resource to 
get in as much crop aa possible and to get it in under the 
most favorable conditions.

Seeding Commencing.
The first crop report for the season, of 1909 was is­

sued by the Canadian Pacific railway this morning and 
shows that the farmers in the West are busily prepar­
ing for seeding the grain for this summer’s big crop. It 
is expected by the company’s agents, that a very much 
larger acreage this year will be sown, though no figures 
are available yet.

From Lethbridge comes word that seeding started in 
the middle of March, and that 100 per cent, more land is 
being seeded than last year.

A very large acreage of fall wheat has been sown. 
In Manitoba, Alberta and Saskatchewan, little seeding has 
been done, as the weather up to date has not been favor­
able for work on the land. It is expected that seeding 
will be well under way in another week. At Swift Cur­
rent, a little seeding has been done and one or two other 
points in Saskatchewan. Reports from Emerson, White- 
wood, Estevan, Basswood, Griswold, Pierson, Carroll, 
Treherne and Wapella, all indicate that seeding will start 
in about ten days. In many places, plowing is in progress. 
The work of compiling the crop reports this year has 
been placed in charge of T. S. Atcheson, general grain 
agent of the company.

Report of Milwaukee Chamber of Commerce.
(S p ec ia l C orrespo nden ce to the C om m ercial W est.)

Milwaukee, April 13.—At the inauguration, on Monday 
last, of President W. M. Bell and other new officials of the 
Milwaukee Chamber of Commerce, the treasurer, H. A. 
Flumb, made the annual financial report, in which were 
shown the following:

Total recipts for the fiscal year ending April 5, 1909, 
$19,291; from weighing department, $17,961. Balance on 
hand at beginning of last fiscal year, $16,197. The trans­
fer fees paid into the gratuity fund amounted to $335, and 
proceeds from forfeited memberships sold, $375, making 
the grand total received $54,161.

The disbursements during the past fiscal year were: 
Current expenses, $23,112; expenses of weighing depart­
ment, $18,198; total expenses, $41,311; paid gratuity fund 
transfer fees and forfeited memberships, $710; balance on 
hand at end of fiscal year, $12,140.

The board of directors the past year secured, by suit 
and compromise, several important rate concessions from 
the railroads, in which the charge was made that Mil­
waukee is not upon an equal rate basis with Chicago, Min­
neapolis and Duluth, from certain western grain points. 
A traffic bureau was started and put into excellent working 
order. In concluding his final report, E. C. Wall, retiring 
president, said:

“The rulings of the Interstate Commerce Commission, 
that laws which compel equal rates and privileges to be 
granted to all individuals and locations, are beneficial to 
the traffic of our city, and your board of directors looks 
forward to a prosperous future for the Chamber of Com­
merce.”

In his inaugural address President Bell declared that 
“the keen competition of other markets, and the rapid 
changes in conditions taking place in the grain trade, as 
it endeavors to meet and adjust itself to the new prob­
lems constantly presenting themselves, make it necessary 
for us to stand together and diligently strive for the gen­
eral welfare of this market.”

Keep Velvet Chaff Out of Kansas.
(E d ito r ia l in the M odern  M iller.)

We believe Kansas millers will have occasion to regret 
any close acquaintance with velvet chaff wheat. Reports 
from Kansas City are to the effect that some of the ele­
vator companies are bringing velvet chaff wheat from 
the Northwest to mix with the stronger Kansas varieties 
to secure a milling mixture which will reduce the price of 
flour. Wheat is scarce, especially soft wheat in the South­
west, and the Drice of No. 2 red in western markets is 
above that of New York. It is a great temptation to pick 
up cheap wheat if its identity can be hidden and its poor 
flour qualities eliminated by a mixture with good strong 
wheat.

But it would be a curse to Kansas if velvet chaff got 
a foothold in the state. If the elevators bring it'in and 
mix it and ship it to the mills short of supplies, some of 
it will be seeded, and good wheat is not improved by the 
introduction of a putty-mush cereal, either in large or 
small quantities.

It is not likely that many mills will care to take 
chances with their flour brands, if duly impressed with 
the worthless quality of velvet chaff. On the othei hand,

every miller should discourage its importation by the ele­
vators. Wherever it can be discovered it should be at a 
price discount so severe as to make its further use for 
mixing purposes not only unprofitable, but troublesome. 
Durum wheat has some redeeming qualities, but velvet 
chaff is not a cereal to cultivate the acquaintance of, and 
an ounce of good healthy opposition right now will be 
worth a pound of regret later on. Kansas millers should 
get along without, it, and other millers seeking supplies 
should put a price penalty on the putt-y-mush mixture 
which will make its importation unprofitable. A firm 
stand against it should be taken now, and those who do 
not know its worthlessness, or who are temporizing and 
want to try it “just a little,” should be r:o.used from their 
stupor. Keep velvet chaff out or you will regret it.

D E P A R T M E N T  OF A G R I C U L T U R E  E X H I B I T  TO BE 
S H O W N  A T  O M A H A .

Whether Western people go to Seattle or not to attend 
the Alaska-Yukon exposition, they will have an oppor­
tunity to see the Government exhibits from the Depart­
ment of Agriculture at home. This exhibit is larger in 
itself than those at any previous exposition except the 
Louisiana Purchase exposition at St. Louis. Eight cars 
will be required to take the exhibit to Seattle.

On the return trip this display will stop in Nebraska 
for two weeks and will comprise a part of the Government 
exhibit at the National Corn Exposition to be held in 
Omaha.

The exhibit will be made in sections by six different 
bureaus, including those of animal industry; forest serv­
ice; plant industry; horticultural department; fiber in­
vestigation and corn investigation bureaus.

Hemp has been shown to be a crop which will make 
profits for growers in the West. The Government has 
been working with the fibre. The process of manufacture 
will be seen in the exhibit at Omaha and native hemp will 
be used.

The forestry bureau shows the adaptability of different 
timber, the preservation of construction timbers as well 
as hundreds of pictures of forests in the Northwest. It is 
an attractive exhibit, even in a state where lumbering is 
unknown.

Five cases cf charts and models from the bureau which 
has to do with fruit growing will give visitors an oppor­
tunity to see the most improved methods of growing, 
harvesting, grading, brushing, washing, handling, trans­
porting and storing fruits. Wax models of fruits by the 
hundred will be shown.

The Government exhibit of grains will make a great 
show by themselves. Thousands of samples are included, 
among which are those cereals imported by the Govern­
ment. The origin of each variety is noted and all are 
plainly labeled. The department reveals in its exhibits the 
methods of seed testing used in enforcing the pure seed 
laws.

M I L W A U K E E  B A R L E Y  M A R K E T .
(S p ec ia l C orrespo n den ce to th e  C om m ercial W est.)

Milwaukee, April 13.—The barley market continues 
very dull and quiet with no change in prices. There is 
littie demand by brewers and maltsters and receipts are 
correspondingly light. Not in months has this market 
been so “ dead” in Milwaukee as at the present time.
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Western Route for Canadian Grain.
Consul Frank C. Denison, of Fernie, British Columbia, 

furnishes the following information concerning a conven­
tion held at Calgary, on March 3 and 4, called at the in­
stance of the Western Grain Growers association, for the 
purpose of changing the routing of western-grown grain 
from the east to the west coast:

The subject discussed at this convention is not alone 
of interest to the western portion of Canada, hut such' 
interest may extend to the United States, for it is destined 
to make itself felt upon the revenue of the Panama Canal, 
as a result of the arrangement begun at Calgary. There 
were present at the meeting representatives of the West­
ern Grain Growers association, members of the Calgary 
and Vancouver boards of trade, the British Columbia gov­
ernment, the Alberta government and legislature, and the 
Canadian Pacific 'railway. The premier of Alberta pre­
sided.

The object of the meeting was the consideration of 
the project of changing the routing of western-grown 
grain from the east to the west coast, in order to reduce 
the cost of transportation to the grower, to relieve the 
transportation companies, and to lengthen the time for 
handling the crops.

T h e  O n e - W a y  Haul.

Ever since the construction of the Canadian Pacific 
railway across the continent, opening up the great stretch 
of fertile prairie lands lying between Winnipeg and the 
Rocky mountains, the management has been struggling 
with the transportation problem, which has been grow­
ing faster than the capacity of the road to take care 
of it. One of its greatest difficulties has been the one­
way haul. The product of the prairies at first was live 
stock, mostly cattle, grass fed, which had to be moved in 
the fall of the year. Later there was added the lumber 
from the Pacific coast and the mountain mills, which, too, 
had to be moved at the same season to meet the demands 
of the new settlers. But the problem assumed its great­
est proportions when the prairies began to produce wheat 
by the hundred millions of bushels. Heretofore the ef­
fort of the railway has been to transport these ever­
growing volumes of products to the eastern seaboard, but 
each year the product has grown faster than the facilities 
to handle them, and the railway company has been com­
pelled to seek another solution.

The distance from Calgary, which may be considered 
as the center of the field from which the proposed change 
of routing is to take place, to Fort William, is 1,2G0 miles.. 
From Calgary to Vancouver, the distance is 644 miles, 
or half the distance which grain is now being hauled by 
rail to reach a lake port.

The present rate for grain from Calgary to Liverpool, 
via the Atlantic, is 56 cents per 100 pounds, while from 
Calgary to Liverpool, via Vancouver and either Cape Horn 
or the Suez Canal, it is 45 cents. This difference is al­
most wholly swallowed up by the extra cost of handling 
at Vancouver on account of lack of terminal facilities, 
but there still remains a margin of a cent or two in 
favor of the new route.

As a result of the Calgary conference, steps are being 
taken to remove the terminal difficulties at Vancouver by 
the erection of elevators. The Canadian Pacific has 
signified its intention of building elevators of its own, 
and at least one private company has already entered 
the field and proposes to have an elevator of 500,000 
bushels capacity ready for the growing crop. It is esti­
mated that with this improvement grain can be shipped 
to Liverpool, via the Horn or the Suez Canal, at a saving 
of 6 cents per bushel to the producer, as compared to the 
eastern haul by rail and lake.

All the grain grown between the mountains and Win­
nipeg, all the live stock, all the lumber, and a great por­
tion of the coal from the Crows Nest Pass field now has 
to go east, a very large portion of it in the fall of the 
year, causing a congestion of cars in the East and a cor­
responding shortage in the West. The rapid increase of 
the wheat area on the prairies only serves to aggravate 
this condition by creating a greater demand for cars, not 
only for the transport of wheat, but for lumber with 
which to improve the farmers’ homes. Cars that are 
loaded only one way cannot earn half as much as if 
freighted each way, and it is this feature of the pi’oblem 
that has compelled the railway to favor the new move.

H e a v y  F re ig h t  Traff ic .
It is estimated that there will be produced in Alberta 

this year 20,000,000 bushels of wheat, and that the west­
ern half of Saskatchewan will do at least as well. If the 
facilities were adequate to handle this grain at Vancouver, 
the whole of it would find its destination through that 
port. It will be seen from this that long before the Pan­
ama Canal has been completed the grain- from a large por­
tion of the new territory, being filled up by a large per­
centage of American settlers, will be waiting at the Pa­
cific terminal for passage to the western ports of Europe.

Another element, or rather condition, which has its 
share of influence in bringing about the change, is the

availability of the Vancouver route all the year around, 
as against the seven months during which the Great Lakes 
are open co navigation. The estimated crop of 30,000,000 
or 40,000,000 bushels of wheat from western Saskatchewan 
and Alberta this year will grow to 5 or possibly 10 times 
that amount by the time the Panama Canal is ready to 
handle it, and, aside from the portion taken for the Orient, 
the bulk of that great crop will pass through that canal. 
The importance of this feature of the changing of the 
route of shipment to the west coast of the continent can 
not be too carefully studied by the industrial and com­
mercial world.

The Blue Funnel line of steamers, plying between 
Liverpool and Vancouver, by way of the Suez Canal and 
the Chinese ports, has three steamers in the service, which 
are being overhauled so that. 80-foot timbers can be 
stowed in their holds instead .of only 40-foot lengths as 
heretofore. One of these steamers has been chartered 
to take a shipment of 17,000 bushels of Alberta red wheat 
to Liverpool on its next trip at the rate of 45 cents per 
100 pounds, via Vancouver and Suez. The wheat will 
have to be sacked, which will add another 6 cents per 
bushel, but the shipper will still have a margin over the 
eastern route, and can forward his wheat now, whereas 
he would have to wait for the opening of lake navigation 
in May before shipping by that route.

N e w  Routes and Tra ff ic  Changes.
While the nmch-talked-of Hudson’s bay route will par­

tially relieve the situation, it will be subject to this same 
winter stoppage and one-way haul feature. The Grand 
Trunk Pacific, now under construction, and the Canadian 
Northern, which is reaching out toward the western coast, 
will both be subject to the same conditions, when com­
pleted, as is the Canadian Pacific, and will be contribut­
ing to the Pacific route and the Panama Canal their full 
quota of the grain grown in the northern territory through 
which they are to run.

Another effect of the reversal of the tide of wheat 
from east to west will be to throw a vast increase of 
traffic over the Crows Nest Pass branch of the Canadian 
Pacific, as the great bulk of grain grown south and east 
of Calgary, as far east as the rates will permit, will pass 
westward through the great coal field, and the returning 
cars will be loaded with merchandise, lumber, and coal 
for the prairies whence they carried their loads of grain 
westward in order to get to the Far East with the least 
resistance.

The Canadian Pacific is already preparing for the 
great change by expending some millions of dollars in 
improving the Crows Nest branch, between Medicine Hat, 
where it leaves the main line, and the Rocky mountains, 
putting in one of the largest steel bridges at Lethbridge 
ever erected by any railway, reducing grades, and re­
building miles upon miles of its track. All these things 
are being done for the purpose of increasing the hauling 
capacity both ways, but particularly with a view to im­
proving the western haul.

B R I T I S H  F L O U R  M A R K E T .
(F ro m  B ro o m h all’s Corn T ra d e  N e w s.)

Liverpool, March 30.—The market for foreign flour has 
developed further strength in sympathy with the rising 
tendency in the general market, at all events as regards 
values. Holders have displayed increasing firmness dur­
ing the week and are now asking an all round price of 6d. 
per 280 lbs. in spite of the accentuated reserve of buyers 
and their extreme resistance to the payment of any ad­
vance. There is good reason why sellers should show a 
disinclination to part with their remaining attenuated 
stocks except at fullest market quotations, for it is still 
impossible to replace for shipment from any exporting- 
country at anything approaching spot parity, still less at a 
working profit or as a fair speculative risk. In conse­
quence business is extremely difficult and quantities dis­
posable are of limited dimensions, as consumers at the 
present high level of prices will only purchase as they are 
compelled to meet immediate requirements. Trading on 
the whole, therefore, in any position is of a very scrappy 
and indifferent character. At the same time there is some 
consolation to the possessors of unsold goods that as time 
progresses, at least on paper, its value is gradually ap­
preciating, which encourages the hope that ultimately en­
hanced profits will more than make up for the smaller 
trade.

Local millers, who, a week ago, partially reduced their 
minimum limit 6d. per sack, were induced by the advanc­
ing tendency of wheat to revert on Friday to previous quo­
tations and have today agreed to a further advance of 6d. 
per 280 lbs. This somewhat unsettled condition of things 
is not conducive to any material expansion of business. 
It is notable, however, as an indication that consumers 
are running bare of stock, that a larger number of new 
orders have been booked, but, as a protest against the 
higher prices demanded, only for smallest retail quan­
tities. The consumption is said to be improving and 
deliveries on the whole are proving more satisfactory.

American and Canadian spring and winter wheat mill-
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A FOUNDATION PRINCIPLE
Benjamin Franklin, the Nestor of American printers, ha' so finished this point that further sharpening 
seems a needless refinement: 4 Sawdust and meal make good bread; but the more the meal the
better the bread.”
In other word«, or as in paraphrase, result is a function of quality; the more the meal the better the 
bread; the better the linen the better the paper. Think of it; ponder over it; absorb its full meaning, 
and ’ twill have you specify LESLIE ’S B O N D  on your next order of business stationery.

THE JOHN LESLIE PAPER COMPANY
E l  KL H O U S E

M I N N  E A P O L I S

ers, as a general rule, are holding at prices quite imprac­
ticable to ordinary importers. Here and there, however, 
the larger producers of popular brands have made conces­
sions for limited quantities in view of keeping their flours 
on the market. Business for shipment, however, even in­
cluding these exceptions, has only been of a very limited 
nature, and is without any material effect, in the present 
strained situation.

Low grade flours are in scanty supply on the spot or in 
transit and recent prices are fully maintained for anything 
available for use. For shipment, offers are not obtainable 
from either America, the Continent, or Argentina, within 
measurable distance of importers’ views.

Hungarian flour is still scarce on the spot and held at 
an extreme figure, with few friends, whilst for shipment 
it continues to have no attraction for the market. Vic­
toria Empress for prompt shipment to Liverpool and Man­
chester is now quoted at 47/3 and for autumn shipment 
at 41/6 c. i. f.

Australian flour for shipment is now held at an addi­
tional advance which checks further business in this 
product for the moment—though arrivals of the new crop 
are pronounced of most excellent quality.

BIG GRAI N W A R E H O U S E S  A T  T A C O M A .
(S p ec ia l C orresponden ce to the C om m ercial W est.)

Tacoma, April 12.—The contracts for the three big 
grain and general freight warehouses and the export lum­
ber dock to be built along its recently completed private 
waterway in Tacoma by the Chicago, Milwaukee & Puget 
Sound railroad have been awarded to the Burill Bridge & 
Dredging Co. and construction is to begin at once.

One of the warehouses, which will include the largest 
upright grain elevator on Puget Sound, is being built es­
pecially for Balfour, Guthrie & Co., who have signed a 
long-time lease for it. The warehouse will be located on 
the east bank of the private waterway facing the innei 
harbor line, it will have an extreme length along the 
waterway of 500 feet and a width along the harbor fiont 
of 175 feet. There will be floor capacity for 17,000 tons 
of wheat at one time and an elevator storage capacity 
for 100,000 bushels of grain.

G rea t G rain  W areh o u se .
The elevator will be 100 feet in height with a clear 

length of 175 feet and width of 60 feet, the width of the 
elevator lying perpendicular to the waterway. There will 
be 24 grain bins, equipped with the latest improved ma­
chinery for loading, unloading and cleaning grain. East 
of the structure and paralleling the waterway will be four 
sets of tracks, connecting with the Milwaukee s line at 
the head of the bay, or Tacoma junction as it will be 
known, and enabling the unloading of grain directly into 
the elevator or from car to ship hold. Every convenience 
will be .provided for the quick and economical dispatch of 
cargo.

Immediately south of the Balfour-Guthrie warehouse, 
the Milwaukee will build its Oriental dock and still fur­
ther south a huge warehouse for general and coastwise 
business and an export lumber dock. The latter is being 
built especially for the accommodation of the St. Paul & 
Tacoma Lumber Co., with which plant the Milwaukee will 
have direct connection over the network of tideland in­
dustry tracks, franchise application for which was made 
to the city council two weeks ago.

Canadian Grain Traffic at Georgian Bay.
The following relative to the grain traffic at Georgian 

Bay has been supplied by Consul H. P. Dill of Orillia:
A contract for the building of an elevator at Flat Point, 

Victoria Harbor, Georgian Bay, lias been let by the Cana­
dian Pacific Railway Co. to a Chicago company. The 
capacity of the elevator is to be 2,000,000 bushels, and the 
contract price is said to be close to $1,000,000, which is to 
include the building of wharves and the necessary equip­
ments for handling this vast quantity of grain. The work 
is to be completed within a veai.

The closing of this contract assures the building, by 
the Canadian Pacific, of a line from this elevator, through

Orillia and Lindsay to Peterborough, a distance of 100 
miles, where it will connect with their main line to Mont- ‘ 
real and Quebec. They already have the line completed 
from Flat Point to their Toronto-Parry Sound line at Cold- 
water. There has been some controversy over the route 
through Orillia, but an agreement has been reached which 
gives the Canadian Pacific a line close beside the Grand 
Trunk and along the shore of Lake Couchiching. In con­
sideration of this, the Canadian Pacific is to fill in the lake 
front along its line and out into the lake for six or more 
rods. This made land will be an annex to the town's 
park system, and the new shore will have a pier and 
boulevards.

The Canadian Northern Ontario railway has a line from 
Toronto to Parry Sound, passing east of Orillia, and is 
this spring completing a 9-mile line here, running into the 
town over the Grand Trunk. It may be built on to Lake 
Couchiching, and again join the main line at Washago or 
Harvest, 12 or 15 miles north. The company may also 
build to some Georgian Bay point, erect elevators, and 
secure a share of the immense grain export business.

The Grand Trunk (Midland branch) has for some 
years past had surveying parties in the field to find a 
route whereby the heavy grades between Peterborough 
and Port Hope could be overcome. It is now reported 
that a line with much easier grades has been located, leav­
ing the present line at Garden Hill Station and running 
easterly to Cobourg, a station 7 miles east of Port Hope.

As soon as this question of grade is settled it is the in­
tention of the management to double track the entire 
Midland line—140 miles. The western grain is brought 
to Midland, elevated and transshipped. It is here that the 
largest percentage of export grain is received. Vessels 
with a capacity of 300,000 bushels, and drawing 20 to 22 
feet of water, are frequent visitors at Midland. There are 
three elevators at Midland, with a capacity of 1,000,000, 
1,000,000 and 2,500,000 bushels, respectively.

CL OSI NG W H E A T  F U T U R E
M ay W heat.

PRICES.

A pr. A pr. A pr. A pr. A pr. A pr.
S 9 10 12 13 14

M inn eapo lis  ........ . . . 1.20 % * 1.221/4 1 .2 3 % 1.2 4 % 1.2 6 %
Y e a r  a g o ......... ■ • • 97% * 99% 99% 98% 99%

C h icago  ................. • ■ .1 .2 4 % * 1.2 5 % 1.2 6 % 1.2 7 % 1.2 8 %
Y e a r  a g o ......... . . .  89% 92% 91% 90% 91 %

D uluth ................... . . .1 .2 0 % ❖ 1.2 2 % 1 .2 3 1 .2 4 1 .2 5 %
N ew  Y o r k ............. . . .1 .2 9 % * 1.2 9 % 1.3 2 % 1 .3 2 1 .33
St. L o u is ............... . . . 1 . 2 1 % 1.2 2 % 1 .2 5 % 1.2 7 %
K a n s a s  C it y ........ . . .1 .10 % * 1 .181% 1 .2 1 % 1 .2 3 %
W in n ipeg  .............

♦ H oliday.
. . . 1 . 1 9 %

J  uiy

1 -2 1%  

W heat.

i .2 2 % 1.2 4 % 1 .2 5

A nr. A pr. . A p r. A p r. A pr. A pr.
S 9 10 12 13 14

M inn eapo lis  . . . . ■ • • 1  • 20% 1 .22% 1.2 3 % 1.2 4 % 1.2 6 %
Y e a r  a g o ......... . . .  97% • 98% 98% 98% 99

C h icago  ............... • . . l .H % 1 .14 % 1 .1 6 % 1 .16 % 1 . 1 7 %
Y e a r  a g o ......... . . . 83% 85% 8 5 34 84% <85%

D uluth ................. • . .1 .2 0 % 1.2 2 % 1 .2 3 % 1.2 4 % 1.2 6 %
N ew  Y o r k .............
S t. L o u is ...............

. . . 1 . 1 8 %  

. . . 1 .0 7%
1.2 0 %
1 .10 %

1 .2 3 % 1.2 2 %
1 . 1 2 %

1 .23%  
1 . 14 %

K a n s a s  C it y ......... . . .1 .0 3 % 1.0 6 % 1.0 8 % 1 .09%
W in n ipeg .............

♦ H oliday.
. . . 1 .2 0 % 1 .2 3 % 1 .24 1 .2 5 % 1.2 6 %

M inneapolis C ash W h eat O fficiai Close.
A pr.. A pr. A pr. A pr. A pr. A pr.

8 9 10 12 13 14
No. 1  h a r d ............ . . . 1 .2 3 % 1.2 5 % 1.2 6 % 1.2 7 % 1.2 9 %
No. 1 n o rth e rn ... 1 .2 4 % 1.2 5 % 1.2 6 % 1.2 8 %
No. 2 n o rth e rn ... 

♦ H oliday.
. . . 1 .2 0 %

Duluth

1.221/4

C ash w h eat.

1 .2 3 % 1.2 4 % 1.2 6 %

A nr. A pr. A pr. A pr. A pr. Apr.
S 9 10 12 13 14

No. 1 h a rd ............ . . . 1 .2 2 % 1.2 4 % 1 .25% 1.2 6 % 1.2 7 %
No. 1 n o rth e rn ... . . . 1 . 2 1 % 1 .2 3 % 1 .2 4  Vi 1 .25% 1 .26%
No. 2 n o rth ern .. 

♦ H oliday.
. . . 1 . 19 % 1 .2 1 % 1.2 2 % 1 .2 3 % 1.2 4 %

AprilApril
A pril
A p ril
A pril

D U R U M  W H E A T .
M inneapolis C losing P rice s.

No. 1
8......................................................  1.10%

10......................................................  1.11%12 ...............................................  1.12%
i3.:.................................................... i.i4%
14......................................................  1.15

No. 2 1 .00% 
1.10% 1.11% 
1 . 1 3 %
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D ulu th  Closing D u ru m  Prices.
No. 1  No. 2 M ay

A p ril 8.............................................  1 . 131/4 I . I I 14  1 . 1 2
A p ril 10 .............................................  1 . 1 4 14  1 . 1 2 14  1 . 1 3
A p ril 1 2 .............................................  I . I 514  1 . 1 3 1 4  1 . 1 4
A p ril 1 3 .............................................  1 . 1 5 i/2 l.lS i/ s  1 . 1 4 14
A p ril 14 .............................................  1 . 1 6  1 . 1 4  1 . 1 4 %

Closing Rye Prices.
No. 2 ry e  a t  M in n eap o lis:

A p ril 8.......................................................................   75% @ 78%
A p ril 10 .................................................................................................  75% @ 78%
A p ril 1 2 .................................................................................................  76% @ 79%
A p ril 1 3 .................................................................................................  77% @ 80%
A p ril 14 .................................................................................................  79% @ 8 1%

W h e a t  Receipts— Cars.
M in n eapo lis. D uluth. C h icago . W in n ipeg.

1909 1908 1909 1908 1909 1908 1909 1908
A p ril 8.......................... 105 144 49 28 53 19 212 12 1
A p ril 10 .......................... 198 295 16  20 2 1 9 389 324
A p ril 1 2 .......................... 144 222 45 36 55 17  336 249

’A p ril 1 3 .......................... 64 109 55 42 22 41 160 1 1 5
A p ril 14 ..........................  59 83 13  7 5 1 1  77 102

Minneapolis  D ai ly  Receipts of Coarse Grain .
O ats, B a r le y , R ye , Corn, F la x , 
C ars . C ars . C ars. Cat's. C ars .

A p ril 8...............................................  14  16 5 4 4
A p ril 10 ............................................... 37 35 3 10 23
A p ril 1 2 ............................................... 30 37 5 8 7
A p ril 1 3 ........................................... ' . .  21 8 4 3 8
A p ril 14 ............................................... 12  5 3 3 2

D uluth  D ai ly  Receipts of Coarse Grain .
O ats, B a r le y , R y e , F la x , Y e a r
C ars . C ars . C ars . C ars . A go.

A p ril 8................................................ 2 9 . . 16 22
A p ril 10 ................................................................ . .  . .  . .  15
A p ril 1 2 ............................................. 2 5 1  7 3 1
A pi'il 1 3 ............................................. 3 6 . . 9 IS
A p ril 14 ............................................. 6 2 . .  2 5

W H E A T  IN M I N N E A P O L I S  P U B L I C  E L E V A T O R S .
W k. en d ’g

W h ea t—  A p ril 10
No. 1  h a r d .......................................................................................  794,870
No. 1  n o rth e rn ........................................................................................ 5,429,619
No. 2 n o rth e rn .......................................................................................  2,673,878
A ll oth er g r a d e s .. '..............................................................................  4,094,961

T o ta l .........,.......................................................................................... 12,993,328
Y e a r  a g o ....................................................................................................  7,401,000
In  19 07 .............................................................................................   10,400,000
In  1906........................................................................................................  18,354,000
In  19 0 5 ..........................................................   10,345,000

Coarse Grain .
C orn ............................................................................................................. 313,976
O ats ............................................................................................................  1,916,359
B a r le y  ......................................................................................................... 653,485
R y e  ...............................................................................................................  92,238
F la x s e e d  ....................................................................................................  159,308

R E C E I P T S  OF G RAI N AT  M I N N E A P O L I S .
G rain  rece ip ts  a t  M in n eap o lis  la s t  w ee k  w ere  as  fo llow s, in

b u sh e ls :
W h ea t .............................................................................................................  734,660
C orn  .................................................................................................................  . 34,560
O ats .................................................................................................................  168,740
B a r le y  .............................................................................................................  136,640
R / e  ...................................................................................................................  15,470
F la x s e e d  ...................................................................................................... ; 39,010

Shipments.
W h ea t ............................................................................................................. 297,190
F lo u r, b b ls ......................................................................................................  235,555
M illstu ff, to n s ................................................................................................ 8^815
C orn  .................................................................................................................  85,000
O ats .................................................................................................................  305,600
B a r le y  .............................................................................................................  152,280
R y e  ...................................................................................................................  10,800
F la x s e e d  ........................................................................................................  10,080

M I N N E A P O L I S  W H E A T  I N S P E C T I O N .
W h ea t rece ip ts  la s t  w eek  g rad ed  as

No. 1  h a rd ...............................................................
No. 1  n o rth e rn .....................................................
No. 2 n o rth e rn ......................................................
No. 3 ........................................................................
No. 4 ........................................................................
R e je c te d  .................................................................
No g ra d e  ...............................................................
H ard  w in te r  .........................................................
M acaro n i ...............................................................
M ixed  ........................................................................
V e lv e t  c h a ff .........................................................

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

W H E A T  IN ST O RE  A T
W h ea t in sto re  a t  the H ea d  of the 

a s  fo llow s, in bu sh e ls :

No. 1  h a r d ...............................................................
No. 1  n o rth e rn ........................ •.............................
No. 2 n o rth e rn .......................................
No. 3 ..........................................................................
No. 4 ..........................................................................
R e je c te d  .............................................................
No g ra d e ........................................... .......................
M acaro n i .................................................................
S p ec ia l bin  ............................ ................................
M ixed  ........................................................................
So u th w estern  .......................................................
W e ste rn  ...................................................................
B on ded  .....................................................................

T o ta l ...................................................................
Coarse Grain.

C orn . . .
O ats
R y e
B a r le y  . 
F la x s e e d

fo llow s, b y  c a rs :
...........................................  15............................. 222
.............................. .’ .’ ! ! ! !  193
...........................................  157..............................  21
.........................................  44
.........................................  10
.........................................  14
.........................................  69
.........................................  13
.......................   30

.........................................  788

D U L U T H .
L a k e s  on A p ril 10 w a s

1909 1908
545,474 40,393

5,386,898 1,445,681
617,643 745,229

11,847 72,939
45,381
16.261

51 1,883
2,012,529 4,483,180

2,506,673
6,490

14,569
37,887

403,914 379,512

10,059,531 9,796,078

1909
346,005

1908

1,426,444 1,021,287
24,240 31,689

526,919
1 .16 9 ,7 11 4,324,828

ROTIERT PRINGLE  
W AL TE R  FITCH

JAMES A. RANKIN 
T. W. BROWNING

Pringle, Fitch & Company
Stocks, Bonds, Grain & Provisions
M e m b r e s —
New York Stock Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
and other principal 
Exchanges

1 Board of Trade
Chicago

NONE BETTER MADE!

P E R S I A N  B O N D
White and Colored.

For Your Business Stationery,

SNOW FLAKE LINEN LEDGER
For Loose Leaf Ledgers.

McClellan paper company
MINNEAPOLIS

GRAIN ELEVATORS
Mill Buildings and heavy Structures

SAVE INSURANCE 

BY BUILDING IN EIRE PROOF

Write us for Designs and Estimates of Cost

The BARNETT & RECORD CO.
General Contractors -  MINNEAPOLIS, MINN,

Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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W E E K L Y  F L O U R  O U T P U T . GRAI N IN CHI CAG O P R I V A T E  E L E V A T O R S .
(F ro m  the N o rth w estern  M iller.)

T h e a tta c h e d  tab le  g iv e s  th e flour o utput a t  m illin g  cen ters  
fo r la s t  w ee k  an d a  v e a r  ago , in b a rre ls :

A p ril 1 1 ,
0

M inn eapo lis  .................................................................... 246,730
D ulu th -S u p erio r
M ilw a u k ee  ...................................................................... 19,200

T o tal ............................................................................  274,390
60 ou tside m ills * ...........................................................  115,065

A g g re g a te  s p r in g ......................................................... 389,455
St. L io u is ...
S t. L o u isv . .
In d ian ap o lis
D etroit ..............................................................................  14,000
C h icago
K a n s a s  C ity .....................................................................  41,700
K a n s a s  C ity J ...................................................................  49,690
Toledo ................................................................................. 14,500
C levelan d

«M innesota, D ak o ta  and Io w a  m ills  ou tside of M in n eapo lis  
an d  D uluth, c a p a c ity  36,250 b a rre ls . f F l o u r  m ade b y  m ills  o u t­
side of St. L o u is , b u t con trolled  in th a t c ity . JF lo u r  m ade by 
group  o f M isso u ri r iv e r  an d  K a n s a s  m ills  outside of K a n s a s  C ity .

A p ril 10 1908.
246,730 229,755

8,460 16,435
19,200 26,470

274,390 272,660
115,065 122 ,145

389,455 394,805
9,750 13,600

24,700 34,100
5,763 8,739

14,000 15,700
18,450 18,500
41.700 30,400
49,690 46,295
14,500 18,500

4,500 1,250

W I N T E R  W H E A T  C O N D I T I O N  ON A P R I L  1.
C ondition  o f the w in te r  w h e a t on A p ril 1 , w ith  com pariso n s, 

a s  estim a ted  b y  the D ep artm e n t of A g r icu ltu re , an d  issu ed  on 
A p ril 7, w a s  a s  fo llo w s:

K a n s a s  ..................................................
In d ia n a  ..................................................
N e b ra s k a  ..............................................
M isso u ri ................................................
Illin o is  ............................................................  70
Ohio .......................... .......................
P e n n s y lv a n ia  .............................................. 87
O k la h o m a ...........................................
C a lifo rn ia  ............................................
T e x a s  ......................................................
T en n e ssee  .....................................
M ich igan  ....................................................... 75
V irg in ia  ................................................
M ary lan d  .............................................    96
K e n t u c k y ..............................................
W ash in gto n  .......................................
N o rth  C aro lin a  .......................................... 9£
O regon ..................................................
N ew  Y o rk  ............................................

U nited  S t a t e s .......................................  82.2

pr. 1 , A p r. 1 , 10 -yr . D ec. 1 ,
1909 1908 av. 1908

86 95 89 92
68 90 81 65
86 93 90 89
79 93 89 90
70 92 89 72
60 85 81 62
87 83 S7 88
S3 94 85 89
93 88 92 92
66 95 80 89
92 95 84 87
75 90 81 74
97 90 85 96
96 83 87 95
81 95 85 • 80
96 94 90 98
93 91 87 93
97 97 92 98
88 90 SS 92

82.2 9 1 .3 86.6 85.3

V I S I B L E  S U P P L Y  OF GRAI N.
T h e sta te m e n t of the v is ib le  su pp ly  of g ra in  in the U n ited  

S ta te s  is g iven  below  in bu sh els (hun dreds o m itte d ):
A pril 10— W h ea t C orn O ats R y e B 'r ly

B a ltim o re  ......................... ..................12 1 4S5 193 S3 3
B osto n  ................................. .............  220 165 28 8 3
B u ffa lo  .............................. ........... 1,662 967 80 34
B u ffa lo , a f lo a t ................. ...........  806
C h icago  .............................. ............. 4,408 1,16 3 1,456 198 800
C hicago , a f l o a t . . . ......... ........... 103
D etro it .............................. ...........  369 Ì45 79 14 2
D uluth  .............................. .. ............  9,819 346 1,426 24 1,13 0
D uluth, a f lo a t ................. ...........  241
G alvesto n  .......................... ............  18 1 20
In d ian ap o lis  .................... ........... 163 459 6Ì
K a n s a s  C it y ...................... ........... 1,448 1.0 8 1 178
M ilw a u k ee  ...................... ........... 267 601 123 Ì2 Ì
M inn eapo lis  ...................... ............ 12,993 314 1,9 16 92 653
N ew  O rle a n s .................... ........... 261 374 170
N ew  Y o r k .......................... ...........  748 338 641 37 219
N e w  Y o rk , a f lo a t ........... 463
P e o r ia  ................................. 77 92S 38 3
P h ila d e lp h ia  .................... ........... 89 163 76
St. L o u is ............................ ........... 679 445 593 20 175
Toledo ................................. ........... 285 134 105 8

T o ta l ............................ 6,310 9,403 602 3,143
A p ril 3, 1909.................... 6,923 9,062 500 3,212
A p ril 1 1 .  190S .................... 5,794 11 ,0 2 1 532 3,184
A p ril 13 , 19 0 7 ................... ...........51,179 1 1 .2 17 9,472 1 ,15 7 2,672
A p ril 14. 1906.................... ...........45,965 7.S6S IS ,815 1,999 3,000

C h an ges fo r the w e e k : D e crease— W h eat, 1,279,000; corn,
613,000; rye , 102,000; b a rley , 69,000. In c re a se — B a r le y , 69,000.

W O R L D ’S S H I P M E N T S .

A m e rica n  . . ,  
R u s s ia n  . . . 
D an ube ........

T h is  W k. 
B u s.

............................................................. 256,000

............................................................  1,004,000

............................................................. 764.000
....................................................  68,000

Y r . ago .
B u s.

2,848,000
312.000
144.000

A rg en tin e  . , 
A u s tra lia  . . , 
A u str ia -H u n  
C h ile -N o rth

............................................................  3,000,000

............................................................. 528,000
g a r y  ...................................................................
A fr ic a .............................................  52,000

6,048,000
80,000
40,000

336,000

T o ta l . . . ............................................................. 6,872,000
............................................................. 3,258,000

9.578.000
2.395.000

On Passage S ta tem ent .
W h eat ........
Corn ...........

...........................................................47,574,000
.............................................. 7,489,000

5S,4S8.000
6,215,000

T h e  sto cks of g ra in  in p r iv a te  e le v a to rs  in C h icago  a re  r e ­
ported  as  fo llow s on the d ates n am ed:

A pr. 12 , A pr. 5, A p r. 13 , 
1909 1909 1908

W heat, b u s ............................................ 2,606,000 2,697,000 2,870,000
Corn, b u s ................................................ 2,215,000 2,688,000 3,431,000
O ats, b u s . . ............................................ 2,590,000 2,766,000 3,013,000

I M P O R T S  OF F LO U R  A N D  W H E A T .
Im p orts  of flour and w h e at into and on p a ssa g e  to the fo l­

low ing cou n tries from  A u g u st 1 , 1908, to M arch  27, 1909, w ith  
th e  corresp ond in g tim e in 1907-8, w ere  a s  fo llo w s:

C o u n tries— 1908-9 1907-8
U nited  K in g d o m ............................................ 139,944,000 153,256,000
F ra n c e  ..................................    10,200,000 12,100,000
B e lg iu m  ............................................................. 31,144,000 38,800,000
H ollan d  .............................................................  33,080,000 34,872,000
G erm an y  ........................................................... 14,984,000 26,184,000
I t a l y . . . ...............................................................  35,496,000 15,328,000
S p a in  ...................................................................  3,072,000 3,120,000
P o rtu g a l ........................................................... 2,536.000 1,336,000
G reece  ...............................................................  2,904,000 3,384,000
S c a n d in a v ia  ....................................................  13,448,000 9,584,000
A u str ia -H u n g a ry  .........................................  ' 272,000 408,000
N o rth  A fr ic a , e t c .........................................  624,000 552,000
T u rk e y  ...............................................................  2,0S8,000 1,120,000
E g y p t  .................................................................  304,000 112,000
N o rth  R u s s ia ....................................................  584,000 ........
O ther c o u n tr ie s .............................................. 37,232,000 52,772,000

T o ta l ............................................................. 327,912,000 352,928,000

E X P O R T S  OF B R E A D S T U F F S .
T h e fo llo w in g  tab le  ex h ib its  th e ex p o rts  of b re a d stu ffs  from  

the fo llo w in g  co u n tries  fro m  A u g u st  1 , 1908, to M arch  27, 1909, 
com pared  w ith  th e corresp on d in g  period  in 1907-8:

C o u n tries— 1908-9, bus. 1907-8, bus.
U n ited  S ta te s  and  C a n a d a .......................  139,104,000 171,504,000
R u s s ia  ...............................................................  49,448,000 47,376,000
B a lk a n  S t a t e s ..................................................  30,320,000 18,360,000
In d ia  ............................ •......................................  2,760,000 18,616,000
A rg e n tin e  and U ru g u a y ............................  72,624,000 75,464,000
A u s tr a la s ia  ......................................................  30,048,000 12,184,000
S u n d ry  c o u n trie s ...........................................  3,608,000 9,424,000

T o ta l .............................................................  327,912,000 352,928,000

CHI CA G O CASH W H E A T .
A p ril 8.—N o. 2 red, $ 1 . 35@  1.3 8 %  ; No. 3 red, $ 1 .3 0 @ 1 .3 6 ; No.

1  hard, $ 1 .2 4 % @ 1.3 0 ; No. 3 hard, $ 1 . 1 9  @ 1.2 6 % ; No. 1  n orthern , 
$ 1 .2 5 % @ 1 .2 7 %  ; No. 2 n orthern , $ 1 .2 3 %  @ 1.2 6 % ; No. 3 sprin g , 
$ 1 .2 0  @ 1.2 6 .

A p ril 10 .— No. 2 red, $ 1 .3 5  @ 1.3 8 ; No. 3 red, $ 1 . 3 1  @ 1.3 6 ; No.
2 h ard , $ 1 .2 4 @ 1 .2 8 ; N o. 3 hard, $ 1 ,19 @  1 .2 5 %  ; N o. 1  northern , 
$ 1 .2 5 @ 1 .2 7 % ; No. 2 n orthern , $ 1 .2 2 @ 1 .2 5 % ; No. 3 sprin g , 
$ 1 .2 0  @ 1 .2 5 .

A p ril 12 .—N o. 2 red, $ 1 .3 7 @ 1 .3 8 % ; No. 3 red, $ 1 . 3 3 @ 1 . 3 7 ; No. 
2 h ard , $ 1 .2 5 %  @ 1.2 9 %  ; No. 3 hard, $ 1 ,20@  1 .26y2 ; No. 1  n o rth ­
ern. $ 1 .2 5 %  @ 1 .2 7 % ; No. 2 n orthern , $ 1 .2 4 % @ 1 .2 7 ;  No. 3 
sprin g , $ 1 .2 0 @ 1 .2 7 .

A p ril 14 .— No. 2 red, $ 1 .3 9  @ 1.4 0 ; No. 3 red, $ 1 .3 0  @ 1.3 8 ; No. 2 
hard, $ 1 . 2 7 @ 1 .3 5 ; N o. 3 h ard , $ 1 .2 2 @ 1 .2 8 ; N o. 1  n orthern , $ 1.2 8  
@ 1.2 9 ; No. 2 n orthern , $ 1 .2 6 @  1.2 8 %  ; N o. 3 sprin g , $ 1 .2 2 @ 1 .2 S .

CHI CA G O COARSE GRAI N.
A p ril 8.— C ash  corn, No. 3, 66@ 66% c; No. 3 w h ite , 67@ 67% c; 

No. 3 ye llow , 66@ 67c; No. 4, 66@ 66% c.
A p ril, 65% c; M ay, 66% c; Ju ly ,  65% c; Septem b er, 6 5% @ 6 5% c; 

D ecem ber, 57% c.
C ash  o ats, No. 3 w h ite , 5 2 % @ 5 5 % c ; No. 4 w h ite , 5 2 % @ 5 3 % c ; 

s tan d ard , 55%c.
M ay , 54% c; Ju ly ,  47% c; Septem ber, 39% c.
A p ril 10 .— C ash  corn, No. 3, 66% @ 66% c; No. 3 w h ite , 67% @ 

67% c; No. 3 yello w , 66 % @ 66 % c; No. 4, 65@ 65% c.
M ay , 66%c'; Ju ly , 65% @ 66c; Septem b er, 65% c; D ecem ber, 57c. 
C ash  oats, No. 2, 52% c; N o. 2 w h ite , 55% c ; No. 3 w h ite , 53@  

55% c; No. 4 w h ite , 5 1@ 5 4 % c ; stan d a rd , 55% c.
M ay, 54% c; Ju ly ,  4 7% @ 4 7% c; Septem b er, 40%c.
A p ril 12 .— C ash  corn, Ño. 2 yellow , 66 % @ 66 % c; No. 3 yellow , 

66% @ 67c; No. 4. 65% @ 66c.
A p ril, 65% c; M ay, 66% c; Ju ly ,  66% @ 66% c; Septem ber, 65% @ 

66c; D ecem ber, 57% c. _ .
C ash  oats, N o. 2 w h ite , 55% c; N o. 3 w h ite , 53@ 54 c ; No. 4 

w h ite , 52@  53% c; stan d a rd , 54% c.
M ay , 54% c; Ju ly ,  47% c; Septem ber, 40% @ 40% c.
A p ril 13 .— C lose corn, A p ril, 65% c; M ay , 66% c; Ju ly , 65% c; 

Septem ber, 6 5% @ 6 5% c; D ecem ber, 57% c.
C lose, oats, M ay, 53% @ 54 c ; Ju ly ,  47% c; Septem ber, 40%c. 
A p ril 14 .— C ash  corn, No. 3, 67% c; N o. 3 ye llow , 67% @ 67% c; 

N o. 4, 66@66%c.
C ash  oats, No. 3 w h ite , 5 3% @ 55 c ; No. 4 w h ite , 5 1% @ 5 3 % c ; 

s tan d a rd , 54% @ 54% c.

W I N N I P E G  CASH GRAI N.
A p ril 8.— No. 1  n orthern , $ 1 . 1 9 ;  N o. 2 n orth ern , $ 1 . 1 6 ;  No. 3 

n orth ern , $ 1 . 1 3 % ;  No. 2 w h ite  o ats, 42% c; b a rley , 56c; flax , 
$1.35%.

A p ril 10 .— No. 1  n orth ern , $ 1 .2 1 % ;  No. 2 n orth ern , $ 1 . 1 8 % ;  
No. 3 n orthern , $ 1 . 1 6 % ;  No. 2 w h ite  o ats, 42% c; b a rley , 56c; 
flax , 1 .3 6 % .

A p ril 12 .— N o. 1  n orth ern , $ 1 .2 2 % ; N o. 2 n orthern , $ 1 . 19 % ; 
No. 3 n orthern , $ 1 . 1 7 % ;  No. 2 w h ite  o ats, 42% c; b a r le y , 56c; 
flax , $ 1 .3 6 .

A p ril 13 .—N o. 1  n orthern , $ 1 .2 3 % ; No. 2 n orth ern , $ 1 . 1 8 % ; 
No. 2 w h ite  o ats, 42% c; b a rley , 56c; flax , $ 1 .3 5 .

A p r i l 'l 4 .— No. 2 n orth ern , $ 1 .2 1 % ;  No. 3 n orth ern , $ 1 . 1 9 % ;  
No. 2 w h ite  o ats, 42% c; b a rley , 56% c; flax , $ 1 .3 6 % .

GRAI N A T  CHI CAGO.
T h e d etailed  sto ck s of g ra in  a t  C h icago  in th e  v a r io u s  p o s i­

tion s w ere  as  fo llo w s on A p ril 12 :

W h eat
C orn  ...........
O ats ...........
R y e  .............
B a r le y  . . . .

« L a rg e ly  
103,000 bus.

P u b lic  « P r iv a te
e le v a to rs  e le v a to rs  T o ta l

bus. bus. bus.
...............  4,107,000 2,606,000 f7 ,113,000
...............  1,163,000 2,215,000 3,378,000
...............  1,416,000 2,590,000 4,046,000
...............  198.000 40,000 238,000
...............  800,000 1,112 ,0 0 0  1,912,000
estim ated . -[Afloat, and included  ab o ve : 
L a s t  y e a r ; W h eat, 209,000 bus.

L a s t  Y r . 
bus.

77,522,000
5.627.000
7.992.000 202,000 

230,000
W h eat,

H I D E  A N D  F U R  M A R K E T .
N o rth w e ste rn  H ide &  F u r  C o., M inn eapo lis, A p ril 1 2 :  H ide

m a rk e t un ch an ged  d u rin g  th e  p a st  w eek . T a n n e rs  a re  a s  y e t  
slow  b u y ers , still in s is tin g  th a t  p rice s  a re  too h igh  acco rd in g  
to the v a lu e s  o f le ath er. R e c e ip ts  a re  fa ir ly  good; q u a lity  poor.

F u r s .— F u r  m a rk e t  con tinues the sam e a s  la s t  w eek . F o x , 
w ild c a t  an d  ly n x  a re  in good dem and, w h ile  fu r s  th a t  begin  to 
show  s ig n s  Of sprin g, such  a s  m in k  and skun k, a re  d ep rec ia tin g  
in va lu e . S k u n k  a re  e sp e c ia lly  dull. R a t s  an d  w o lf a re  b e in g  
n eglected  so m ew h at b y  d ea lers  on acco u n t o f th e  h igh  p rices 
a t  w h ich  th e y  a re  b e in g  held.

W ool m a rk e t  un ch an ged  an d th e re  is  a  good dem an d  fo r 
w h a t little  w ool th ere  is on hand a t  p resen t.
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C O M M O N S
& C O M P A N Y

M I N N E A P O L I S ,  M I N N ,

Receivers and 
Shippers of Grain 

and Flaxseed
C h i c a g o  c o r r e s p o n d e n t s , 

A R M O U R  G R A I N  CO.

J. L. McCAULL, President S. J. MoCAULL, Secretary
R. A. DINSMORE, Vice-Pres. A. M. DiNSM ORE, Treasurer

The McCaull-Dinsmore Co.
GRAIN COMMISSION 

MERCHANTS

915-16-17 C H A M B E R  O F C O M M E R C E  

M IN N E A P O L IS  - M IN N E S O T A

BROWN GRAIN COMPANY
MINNEAPOLIS

BARNUM GRAIN COMPANY
DULUTH

Grain and Commission 
Merchants

PI PER,  J O H N S O N  &  CASE
STOCKS, BONDS, GRAIN and PROVISIONS.

410 and 411 Chamber Up town Office
of Commerce. New York Life Arcade.

MINNEAPOLIS.
THOS. L. WANN, Mgr. St. Paul Office,

102 Pioneer Press Bldg.
Members: New York Stock Exchange, Chicago Board of Trade,

New York Produce Exchange, Chicago Stock Exchange, 
Minneapolis Chamber of Commerce, Duluth Board of Trade,

Winnipeg Grain Exchange.

A M  E S - B R O O K S  C O .
D U L U T H ,  M I N N .

A M E S - B A R N E S  CO.
N E W  Y O R K  C I T Y

THE Z E N I T H  G R A I N  CO.
W I N N I P E G ,  M A N .

S H I P P E R S  A N D  G E N E R A L  O O M M I S S I O N  
M E R C H A N T S .

T. M. McCORD H. D. McCORD

T. M. M cCORD CO.
GRAIN

Bought or Sold Track any Station.
S e n d  Sa m p l e s .

O F F I C E S

MINNEAPOLIS DULUTH MILWAUKEE

Cargill Commission 
Company

DU LU TH  AND M IN N EAPO LIS 

Grain and Commission Merchants

C l in t o n  M o r r is o n , Pres. E. E. M it c h e l l , Secy.
L. C, M it c h e l l , V-Pres. H. F. D o u g l a s , Treas. and Gen. Mgr.

G r e a t  W e s t e r n  
E l e v a t o r  C o m p a n y

MINNEAPOLIS, -  MINNESOTA.

A HUHN, President C. A. BROWN, Sec’y and Treas.
JOHN WASHBURN, Vice Prest. F. E. HUHN. Ass’t Sec’y

Hu m  Elevator Co.
M IN N E A P O L IS , M IN N .

LQ00.000 Bushels Capacity  
Ca p it a l  $ 200,000°-P

We make a specialty of furnishing any desired quality of mill­
ing wheat that our experience teaches us can be manufactured into 
flour profitably. We solicit your correspondence.

H A LLET T  & COMPANY 
Grain Commission

1 12 Chamber of Commerce
M i n n e a p o l i s

MA RFIELD-TEARSE «S NOYES
( I N C O R P O R A T E D )

G R A IN  COM M ISSION. NÊOMMERŒ OF
Offices: CHICAGO, MILWAUKEE, DULUTH

M INNEAPOLIS M IN N ESO TA
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No other flour ap= 
p roach es P illsbury’s 
Best— in sales— reputa= 
tion or quality. No other 
flour will stand the 
Pillsbury Test. Its use 
is a real economy—as it 
goes so much farther 
and does so much better 
work.

A  NORTHWESTERN PRODUCT FOR THE NORTHWEST

You Get Wnat the World Can­
not Excel When You Buy

“ COW HAM ” 
SYSTEM  BRANDS

Every barrel guaranteed 
absolutely uniform, and 
of the highest quality.

Northwestern States Portland Cement Co.
(Annual Capacity 1,500,000 Barrels)

Works and Sales Office : Minneapolis Office:
Mason City, Iowa. 515-16-17 Andrus Building

AND LIVESTOCK USE THE SAME 
JUOGMENT AS WHEN YOU 
PLACE INSURANCE. CHOOSE A 
GOOD COMPANY. TRY THE 

VAN DUSEN-HARRINGTON CO. 
— MINNEAPOLIS— DULUTH—

SOUTH ST. PAUL

N. O. WERNER,
Prest.

C. A. SMITH. G. B. GUNDERSON,
Vice Prest, Secy. & Treas.

MINNESOTA GRAIN CO. 
Grain Commission

DULUTH M INNEAPOLIS
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C H A R L E S  S I N C E R E  (®l C O .
G R A I N S  S T O C K S  

Suite 4 2 5 , 20 5  La S a lle  Street, C h i c  a g o
Send for Our Valuable Hints on Speculation.

Tels: Randolph 2480-2481-2482. Automatic 7256.

H A T E L Y  B R O T H E R S
E stablished 1873

Provisions and Grain
70 Board of Trade Building

C H I C A G O

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with th« 
largest aggregate storage capacity of any Elevator System 
in the world. Total capacity in eight states, 35,800,000 bu.

HEADQUARTERS, MINNEAPOLIS 
Branch Offices :

Chicago Duluth Kansas City Omaha ;
— ----- — ---------------------------------------  J

Grain Commission Merchants
M in n e a p o l is  D u l u t h

STAIR,
CHRISTENSEN &  

TIMERMAN
CONSIGNMENTS SOLICITED.

E x p e r t  S e r v i c e — Shippers will have no cause 
for complaint.

W. P. DEVEREUX. Prest. D. F, DE WOLF Treas 
E. F. CARLSTON, V-Prest. C. G. WILLIAMS. Secy.'

W .  P .  D e v e r e u x  C o m p a n y
Shippers of

M ILL IN G  W H E A T

S t a n d s  T h e  S t r a i n ”

I b e m i s  s a c k s

PACKAGES f o r  f l o u r

AND CORN
Receivers of

GRAIN SCREENINGS
M in n e a p o l is , - M in n e s o t a

Because it is the most centrally 
located hotel in the Twin Cities

T h e  N ico lle t H o u se
Minneapolis, is the great headquarters for Northwestern 

Bankers and Merchants. 1 
European Plan. Rates $1 00 and up, per day. 
HOTEL NICOLLET CO., Proprietors
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H. Poehler Company
ESTABLISHED 1855.

Grain Commission Merchants
Solicit Consignments and Orders in Futures.

MINNEAPOLIS DULUTH
Chicago Milwaukee St. Louis

“ p r i v a t e  m a r k e t  l e t t e r  f o r  c u s t o m e r s ”

SPENCER, MOORE & CO.
DULUTH, MINN»

Shipping & Commission Merchants

Imperial Bank of Canada
Capital Authorized............... $10,000,000.00
Capital Paid Up..................... 5,000,000.00
Surplus and Undivided Profits 5,600,000.00

D. R. WILKIE, H on. ROBERT JAFFRAY,
President Vice-President

HEAD OFFICE, TORONTO, CANADA

B ranches o f  P rovince o f  M anitoba  Brandon, Portage la Prairie, 
Winnipeg.

B ranches o f  the P rov ince o f  S askatchew an  Balgonie, Broadview, 
North Battlefield. Prince Albert, Regina, Rosthern.

B ranch es o f  the P rov ince o f  A lb er ta  Athabaska Landing, Banff, 
Calgary, Edmonton, Red Deer, Strathcona, Wetaskiwin. 

B ranches in the P rovince o f  British  Co/um iia- “Arrowhead, Cran- 
brook, Golden, Kamloops, Nelson, Revelstoke. Vancouver, Victoria.

Also Branches throughout the Provinces of Ontario and Quebec. 
SAVINGS DEPARTMENTS AT ALL BRANCHES.

In terest a llow ed  on deposits a t cu rren t rate  
from  date o f  deposit.

IS THE FLOUR YOU NEED

Correspondence Invited
Address

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

U S E  O U R

Ground Linseed Cake
( O I L  M E A L )

Put up in 100 lb. bags, as follows:
“ A ”  Meal— Extra fine ground.
“ B ”  Meal— Ordinary ground.

Pea size—(for sheep).
Nut size— (for sheep).

If you are interested, send in your name and address to any of the offices 
named below, and we will mail you some “ Facts for Practical Feeders ,

AMERICAN LINSEED COMPANY
NEW YORK 
ST. LOUIS 
OMAHA

CHICAGO MINNEAPOLIS
ST. PAUL DES MOINES
KANSAS CITY SIOUX CITY

SAN FRANCISCO PORTLAND
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