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An inspection of our New Bank
Building invited.
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than 500 trusts.

HAIl the Courts have approved
its administration, and its ser-
vices have proved especially sat-
isfactory to parties interested.

NWILLS DRAWN WITHOUT
CHARGE when this company is
named as executor, administra-
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THE MINNESOTA
LOAN AND TRUST CO.

313 Nicollet Ave.

MINNEAPOLIS

Capital and Surplus $700,000

The National

Surplus and Profits $8,415,342.14

Capital $3,000,000.00
OFFICERS

James B. Forgan Charles N. Gillett
President Cashier

THE FIRST NATIONAL
BANK OF CHICAGO
Capital and Surplus, $14,000,000

Welcomes and appreciates accounts of
conservative banking houses, believing that
its extensive clientele which has been
gradually developed by more than forty
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The Commercial
National Bank

of CHICAGO

Capital, Surplus and Undivided Profits, $7,000,000
Deposits, $40,000,000

OFFICERS
JAMES H. ECKELS . . . . President GEORGE B. SMITH .
JOSEPH T. TALBERT . . . Vice-Pres. HARVEY C. VERNON
RALPH VAN VECHTEN, 2nd Vioe-Pres. H. ERSKINE SMITH , . Ass'T Cashier
DAVID VERNON . . . 3rd Vise-Pres. WM. T. BRUCKNER . . Ass'T Cashier
NATHANIEL R. LOSCH . . . Cashier EDGAR N. JOHNSON . . . Auditor

This bank is pleased to place at the disposal
of its customers the facilities ;jained
during forty years of continuous
service and growth

. Ass'T Casher
. Ass'T Cas-ier

Saturday, May u,

1907

Members NEW YORK
New York W m . A . R e a d &. C O BOSTON
and
Boston BANKERS. : } and
Stock Investment Securities. BALTIMORE
Exchanges 205 LaSalle St., CHICAGO.

MEMBERS :

New York Stock Exchange
Chicago Stock Exchange

Chicago Board of Trade
Minneapolis Chamber of Commerce
New York Produce Exchange.
Merchants Exchange, St. Louis.

AUDITS SYSTEMS
Marwick, Mitchell & Co ,
CHARTERED ACCOUNTANTS

760 Temple Court MINNEAPOLIS

79 Wall Street, NEW YORK

CHICAGO PITTSBURG LONDON
ST. PAUL WINNIPEG GLASGOW
Bank Stock Bonds Commercial Paper

Our specialty is purchasing bank stocks. A few
of our clients have money to invest, are experi-
enced bankers and we will place you in touch with
them if you are in need of competent help.

AMERICAN BOND COMPANY,
532-534 Metropolitan Life Building, Minneapolis, Minn.

ARTHUR E. MORGAN,
CIVIL ENGINEER,
ST. CLOUD, MIN'N.
Municipal Engineering, Drainage, Surveys,
Examinations and Reports for Investors,
Plans, Specifications, Estimates of Cost.

SIDNEY C. LOVE & CO.

Stock and Grain

NEW YORK
CHICAGO

ST. LOUIS
MINNEAPOLIS

American Trust and Savings Bank
CHICAGO.

YOUR BUSINESS INVITE.D.

Statement of Condition

Deposits subject to check (City)....coviiniiniiicns $16,000,000
Deposits subject to check (Banks)... .. 7,500,000
Time Deposits (3 per cent interest)......c..ccccceens 5,500,000
Capital, Surplus and Profits.......cccocccunrn. e = 5,000,000
Liabilities.....n. $34,000,000
............................ $12,000,000

4,600,000

17,400,000

ASSEES i .$34,000,000

Because it is. the most centrally
located hotel in the Twin Cities

THE NICOLLET HOUSE,

Minneapolis, is the great headquarters for North-
western Bankers and Merchants. European Plan.
Rates $1.00 and up, per day.

HOTEL NICOLLE.T CO., Proprietors.

A large number of young men employed as officers or clerks in banks throughout the State
are not making as large an income as they would like, or as large in many instances as their ability
warrants, if they had means of employing their full time and energy.

I have an interesting proposition to make to any such who are anxious and willing to increase
their income by doing work out of office hours for the Provident Life and Trust Company.

Will visit personally and give instructions to any one who desires to give the work a trial.
If you desire information about the Company before writing, read the advertisement in this

space for several preceding issues.

WARREN M. HORNER,

General Agent for Minnesota,

1038-1040 Security Bank Building, MINNEAPOLIS.
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UNION BANK OF CANADA HAf~"Q

Rest,*$1,500,000.

Capital, paid up, $3,000,000.
BOARD OF DIRECTORS:

ANDREW THOMSON, Esq., - - - - President.
HON. JOHN SHARPLES, .o Vice-President.
M. B. Davis, Esq. R. T. Riley, Esq. E. J. Hale, Esq.

E. L. Drewry, Esq.

Wm. Shaw, Esg. John Galt, Esq.
Wm. Price, Esq.

F. E. Kenaston, Esq.
G. H. BALFOUR, - - General Manager.
J. G. BILLETT, Inspector.
E. E. CODE, Assistant Inspector.

H. B. SHAW - Superintendent Western Branches,
WINNIPEG.

F. W. S. CRISPO, Western Inspector.
H. Veasey and P. Vibert, Ass’'t. Inspectors.
Advisory Committee, Toronto Branch:
Geo. H. Hees, Esa. Thos. Kinnear. Esq.

124 BRANCHES AND AGENCIES IN CANADA.

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

ONTARIO.—Alexandria, Barrie, Carleton Place, Cooks-
town, Crysler, Erin, Fenwick, Fort William, Haileybury,
Hastings, Hillsburg, Jasper, Kemptville, Kinbourn, Mano-
tick, Melbourne, Metcalfe, Merrickville, Mount Brydges,
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Total Assets, $30,000,000.

New Liskeard, North Gower, Norwood, Os-

Newboro,
Pakenham, Plantagenet, Portland, Roes-

goode Station,

neath, Shelburne, Smith’'s Falls, Smithville, Stittsville,
Sydenham, Thornton, Toronto, Warksworth, Wiarton,
inchester.
MANITOBA.—Altona, Baldur, Birtle, Boissevain,

Brandon, Carberry, Carman, Crystal City, Cypress River,
Dauphin, Deloraine, Glenboro, Gretna, Hamiota, Hartney,
Holland, Killarney, Manitou, Melita, Minnedosa, Minto,
Morden, Neepawa, Ninga, Rapid City, Roblin, Russell,
Shoal Lake, Souris, Strathclair, Virden, Wawanesa, Was-
kada, Wellwood, Winnipeg, Winnipeg, (North End
Branch).

SASKATCHEWAN.—Areola, Blairmore, Bowden Car-
lyle, Claresholm, Cowley, Craik, Cupar, Esterhazy, Fill-
more, Humboldt, Indian Head, Lemberg, Lumsden, Ma-
ple Creek, Milestone, Moose Jaw, Moosomin, Oxbow,
Pense, Qu’'Appelle, Regina, Saskatoon, Sintaluta, Strass-
burg, Swift Current, Wapella, Weyburn, Wolseley, York-
ton.

ALBERTA.—Airdrie, Calgary, Cardston, Carstairs,
Didsbury, Edmonton, Ft. Saskatchewan, Frank, High
River, Innisfail, Lacombe, Lethbridge, MacLeod, Medicine
Hat, Okotoks, Pincher Creek.

Agents and correspondents at all important Centres in
Great Britain and the United States.

WESTERN BONDS.

FUTURE BOND ELECTIONS.

May 11.— Abercrombie, N. D.; $12,000 school building
bonds.

May 11.— Russell, N. D., $12,000 school bonds of Aber-
crombie district, for the erection of two new schoolhouses,

one at Russell and one at Deep.

May 14— Hobart, Okla.; $25,000 waterworks bonds, $25,-
coo sewer bonds, and $15,000 street improvement.

May 13.— Harvey, N. D.; $10,000 waterworks bonds,
$6,000 refunding bonds.
June 1.— Missoula County, Mont. (Missoula), $175,000

court house bonds and $75,000 county high school bonds. 1
FUTURE BOND SALES.

May 11.— Kalispell, Mont.; $600 bonds of school dis-
trict No. 54, Flathead county; maturity 6 years; interest
6 percent. J. IT. Attkisson, clerk of school district No.
54-

May 11— Lawton, Okla.; $200,000 waterworks exten-
sion bonds, $50,000 sewer and $10,000 street improvement
bends; interest 5 percent; maturity 30 years; certified
check for 2 percent required. YV. R. Julian, city clerk.

May 11.— Dawson, Minn.; $12,000 electric light bonds
and $16,000 waterworks bonds; maturity 20 years; interest
5 percent. Chas. O. Holtan, village recorder.

May 12— Wichita, Kan., $54,262.19 sewer bonds. In-
terest 5 percent, 612 year average. R. N. Dorr, city clerk.

May 13.— Herrington, Kan.; $43,000 water and light
bonds; interest 5 percent; maturity 20 years. B. C. Crary,
city clerk.

May 13— Henderson, Minn.; $10,000 waterworks
bonds; interest 5 percent; certified check for 2 percent
required. F. C. Weber, city clerk.

May 13.—York, Neb.; $15000 intersection paving
bonds; 10-20 year optional; interest not to exceed 5 per-

cent. Geo. S. Newman, city clerk.

May 14.— Chisholm, Minn.; $70,000 school bonds of dis-
trict, No. 40; interest 5 percent; maturity 11 years; certified
check for $3,500 required. W. R. Schmidt, clerk.

May 14.— Tecumseh, Neb.; $12,750 lighting plant bonds;
10-20-year optional; interest 4% percent. C. M. Wilson,
city clerk.

May 15.— Battleford, Sask.; $30,000 debentures; interest
5 percent. J. H. Masson, secretary-treasurer.

May 18.— Browerville, Minn.; $8,00 waterworks bonds;
interest 6 percent; maturity 10 years. Joseph S. Santern,
village recorder.

May 20— Encinal, Cal.; $6,000 school building bonds;
interest 6 percent; ioRi year average; certified check for
5 percent required, payable to Henry Pfister, clerk of
Santa Clara county. Proposals received by F. E. Mitchell,
chairman board of county supervisors.

May 21— Greely, Colo.; $25,000 city hall bonds; inter-
est not to exceed 5 percent; 10-15-year optional. Certified
check for $500 required. J. B. Patton, city clerk.

May 22.— Portage La Prairie Manitoba; $16,000 deben-
tures of school district No. 10; interest 5 percent; matur-
ity 20 years. A. E. Ireland, secretary-treasurer.

May 22.— St. James, Minn.; $6,000 city hall bonds; in-
terest 5 percent; maturity 8 years; certified check for 5
percent required. Christ Larsen, city clerk.

May 25—Town of New Prairie, Pope county, Minn.;

$800 town bonds; lIver I. Hippe, New Prairie P. O.

June 1.—Town of Evergreen, Koochiching county,
Minn.; $8,000 road and bridge bonds; interest 6 percent;
maturity 18 years; certified check for $500 required. L. F.
Bryant, town clerk, Gemmel P. O.

June 1— Bossko township, S. D.; $2,000 warrant in-
debtedness bonds; 10-20 years. Geo. L. Wooley, township
clerk, Otto P. O., Roberts county, S. D.

June 10— Smoky Hollow township, Minn.; $5,000 town-
ship bonds; interest not to exceed 6 percent; maturity 10
years. J. H. Cosner, township clerk, Swatara P. O,
Cass county, Minn.

BOND NOTES.
Rolette, N. D.— $15,000 school bonds will be issued by
Rolette school district.
Hector, Minn.— $18,000 bonds for public improvements
have been voted by the citizens of Hector.
Chappell, Neb.— An election will be called for the
voters of Deuel county to vote on $20,000 bridge bonds.

Hartford, S. D.— A special election has been called for
the people of Hartford to vote on the school bond propo-
sition.

New Ulm, Minn.— $4,000 additional
voted in New Ulm for the erection of a school
building.

Twin Valley, Minn.— Bonds in the sum of $3,500 have

bonds have been
ward

been voted by the citizens of Twin Valley for school
purposes.
Le Sueur, Minn.— Henderson township will hold a

special election for the purpose of voting on an issue of
$2,500 town bonds.

Aitkin, Minn.— The village of Aitkin is endeavoring to
dispose of an issue of bonds in the sum of $30,000 to the
state board of investment.

Madison, Minn.— $41,000 bonds for school purposes are
being considered by the people of Madison Lake. A
special election has been called.

Sebeka, Minn.— The people of Sebeka have been con-
sidering a propbsition to issue bonds for the erection of a
new eight-room school building.

Esmond, N. D.— A special election has been called for
the voters of Esmond to-decide the question of issuing
bonds for a new school building.

Joplin, Mo.— All bids for the $50,000 bonds of Joplin
school district were rejected. The bonds were 10-20-year
optional with interest at 4 percent.

Echo, Minn. $8,000 bonds were voted at a special elec-
tion in Echo, the proceeds of the sale of such bonds to be
used in constructing a new high school.

Bonesteel, S. D.-—Waterworks bonds in the sum of
$13,000 have been voted at Bonesteel. The bonds will
bear 5 percent interest and run for twenty years.

Shakopee, Minn.— A special election has been called in
Shakopee for the purpose of voting on $12,000 bonds for
the purpose of building an addition to the school building.

. Lakeville, Minn.— $12,000 bonds of Lakeville school dis-
trict are being agitated. The bonds are wanted for chang-
ing the site of the school house and erecting a new build-
ing.

Sacred Heart, Minn.—A mass meeting was held in
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Sacred Heart for the purpose of discussing the advisabil-
ity of holding a special election on a proposition to issue
village bonds.

Webster, S. D.— Sewer bonds in the_ sum of $10,000
will be offered for sale by the city auditor of Webster.
The proposition to issue the bonds carried unanimously
at the election recently held.

Colton, S. D.— Petitions are being circulated asking
the board of trustees to submit at a special election the
proposition to issue bonds for the purpose of refunding
the outstanding indebtedness.

Fairmount, N. D.— At the election held in Fairmount
on the school bond question, $18,000 bonds were voted.
The bonds will probably bear interest of 4 percent and
run for twenty years. The city has no other indebtedness.

TO RECLAIM LARGE ACREAGE.
(Special Correspondence to the Commercial West.)

Des Moines, May 4.— This spring leases on several
thousand acres of land in the Skunk river_ bottoms of
Elkhart, Washington and Franklin townships, in Polk
county will expire. This opens the way for the comple-
tion of the preliminary work in securing waivers of dam-
age on the new Skunk river ditch.

Much of the land in the bottom is held by eastern par-
ties, and has been rented to Des Moines men on long
term leases. Nearly, all of the leases contained clauses
providing that the renter would have to pay all regular
and special taxes. This naturally balked the work on the
ditch, for the renters did not care to pay for an improve-
ment that would not be finished in the time they had the
land, but would benefit only the owners and future rent-
er's. A single one of these leases was for 5000 acres.

A careful estimate places the amount of land to be
benefitted by the proposed drainage project at 24,000
acres. The soil is as rich as any of the black soil of
lowa, yielding enormous crops on the years when the
bottom is not overflowed but making no return at all in
wet years. The average price of the land is now $25 per
acre. If it can be assured that the bottom will not over-
flow it is thought that the land will easily go to $100.

Twenty-five years ago a ditch was dug to the south-
west of the river bed to make a straight course through
the bottoms and lessen the damage from overflow. The
ditch was soon widened till it carried the mam
volume of the stream and it changed the bottoms to
such an extent that they began to be used for general
farming instead of being used for pasture and for the wild
hay that grew upon them, bloods, however, were not
prevented in seasons of very high water. The plan is now
to dig a larger ditch between the present cutoff and the
old river bed, of such a size that it will take cate of all
possible overflow and make the bottom lands as safe in all
seasons as are the higher and less rich lands.

The project contemplates the building of large dykes
on each side with the earth taken from the ditch, thus
making a channel several times larger than the present
ditch and the old bed combined. The work will cost in the
neighborhood of $500,000, but the property owners who are
pushing the matter think that at least double that amount
will be added to the value of the lands affected as soon as
the ditch is completed, and that scores of thousands of
dollars will be added to the yearly productivity of Polk
county.

TO BOOM THE SOUTHWEST.
(Special Correspondence to the Commercial West.)

Kansas City, May 6.— More than a half million dollars
and hundreds of special agents will be employed this
year by five big railroads m an extraordinary effort to
exploit and people the great southwest.

Plans already completed by the Missouri Pacific, Iron
Mountain, Frisco, Rock Island and Missouri, Kansas &
Texas contemplate expenditures averaging 20 to 25 percent
greater than those of 1906, and their joint endeavors are
expected to add nearly 400,000 to the present population
of Texas Oklahoma, Arkansas, Missouri and Louisiana
in the next twelve months. The Frisco-Rock Island has
established a bureau of immigration in Rome, m addition
to that already maintained in London, and will shortly
inaugurate an agency in Zurich. Germany will be can-

vassed” QAy section of Missouri and Arkansas is where
the road intends to plant colonies of Swiss gardeners,

Bemidji, Minn.— An election has been held in Bemidji
on the proposition to issue $35,0°° bonds of Independent

School District, the proceeds of the sale of such bonds
to be used in acquiring a site and erecting a school
building.

Chamberlain, S. D.— The people of Chamberlain will
vote on a proposition to issue bonds in the sum of $60,000
for the purpose of having a cement plant located there.
A company stands ready to put in a factory provided the
citizens will issue the bonds as a bonus.

Elk River, Minn.— The board of county commissioners
of Sherburne county awarded the $7,000 ditch bonds to
the Bank of Elk River, the bid being $7,070 and blank
bonds furnished free. The Minnesota Loan & Trust Co.,
Minneapolis, bid $7,055 and U. M. Stoddard & Co., Chi-
cago, $7,065, blank bonds to be furnished free in each case.

dairymen and wine growers. The Frisco’s work in Europe
is under the direction of Alexander Jackson, the rail-
road’s general European agent. The Missouri Pacific-
Iron Mountain has sent J. M. Johnson to Europe to see
that his lines have a share of the influx of European home-
seekers and will co-operate with the steamship companies.

Mr. Johnson’s first labors will be in Germany, from
which country the Missouri Pacific is anxious to draw
farmers who will cultivate lands in Misouri, Arkansas and
Louisiana.

The Frisco-Rock Island will soon begin running steam-
ships between the European ports and Galveston Jo
hasten the development of the vast acreage in which itis in-
terested. B. F. Yoakum, chairman of the executive board,
has announced that this trans-Atlantic service may be
expected this year. All foreign immigrants will be sent
to the southwest by way of Galveston.

APRIL INCORPORATIONS.

The volume of new incorporations in the eastern states
during April with an authorized capital of $1,000,000 or
over was considered below the average of previous months
of the current year and also below the total of April last

year. The total authorized capital stock was $134,250,000,
a decrease of $60,800,000 from March and $97,830,000
from April, 1906. In considerable measure, money and

stock market conditions were responsible for this falling

Copper mining, grocery, silk and steamship combina-

tions figured prominently in the total, although there
were a great number of miscellaneous concerns.
Charters taken out by companies with an individual

capitalization of $100,000 or more but under $1,000,000 and
by large enterprises in other states bring the grand total
for April up to $190,145,000. In the previous month the
figures were $287,538,000 and in April a year ago $369,"
607,100. . .
Following are the comparative figures as compiied by
the Journal of Commerce of companies incorporated m the
eastern states during April with an authorized capital of
$1,000,000 or more:

1907. 1906. 1905.

January $267,340,000 $411,945,000 $116,250,000
February 210.700.000 202.650.000 98.600.000
March 195.050.000 105.374.000 192.645.000
April 134.250.000 232.080.000 180,111,111
May 135.300.000 249.250.000
June 242.240.000 232.150.000
July 69,200,000 61.315.000
August 109.150.000 86.125.000
September 167.750.000 167.400.000
October 138.350.000 120.950.000
November 227.950.000 50,000,000
December 255.981.000 139,391,100
Total $807,340,000 $2,037,970,000 $1,694,187,211

ACTIVE IN DRAINAGE WORK.
Present indications point to an unprecedented activity

among the fanners of Redwood county, Minnesota, along
drainage lines. Several wet seasons have taught them a
severe lesson and they are just beginning to profit by their
precepts. Farmers -are beginning to find out that the best
results from their lands can be procured only through proper
drainage. As a consequence large orders are being placed
for tile, and many large ditching contracts have been let,
while others are contemplated.

The cotton mills of Lombardy number about 500, or about
60 percent of the total for Italy, the number of looms through-
out the country (exclusive of hand looms) being estimated
at 150,000, with 5,000,000 spindles, employing 300,000 people.
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The Plymouth Clothing House

E. A. Drew, Treas.
W. C. Burton, Secy.

H. J. Burton. Pres.
H. L. Tucker, V-Pres.
Men’s Clothing,
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The Finest Spring Outfits
For Men, Women and Children.

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

u Plymouth Comer," 6th and Nicollet, Minneapalis.

INVESTMENT COMPANY

Bank of Commerce Building, MINN EAPOLIS

lists on application.

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

SCHWARZSCHILD

& SULZBERGER
DEB. BONDS at 100 and INTEREST

ALLIS-CHALMERS 5’s
A6%INVESTMENT

Barnes Brothers

Investment Securities Members

CHICAGO
STOCK
EXCHANGE

CHICAGO
BOARD
OF TRADE

Farm Mortgages

Minneapolis = Minnesota

VonFrantzius& Co.

\J /0O HEYWOOD MFG. CO.

Paper Boxes, Printing

11 2 AND
La Salle St. Steel Die Embossing
CHICAGO

420=428 3rd St. No.
MINNEAPOLIS = MINN.

CIRCULAR AND PRICE ON APPLICATION

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

FIRST NATIONAL BANK

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

We Negotiate Farm Mortgages

EAST SIDE STATE BANK

Corner University and Central Aves.
Minneapolis = = = Minn.

Cap|ta| $100’000 Fred E. Barnet, Prest.

FsAfcKHTZAHTIN | Xice-Prests.
Howard Dykman, Cashier.
New Accounts and Collections Solicited.

Absolute Security Afforded.

No Safer Place for Your Valuables than a Box
in Our Vaults. Inexpensive. Convenient. The Best.

GUARANTY SAFE DEPOSIT VAULTS

Metropolitan Life Bldg.

MINNEAPOLIS. Formerly Guar. Loan Bldg.

B ANK OF OTTAWA

WINNIPEG

Established 1874.

Capital (fully paid up) - $3,000,000
Undivided Profits - 3,236,512
Total Assets - 32,453,938

A General Banking Business Transacted.
Interest Allowed on Deposits and credited quarterly.

FOREIGN EXCHANGE BOUGHT and SOLD.

St. Paul Agents: MERCSBANTS NATIONAL BANK.

FOR INVESTMENT

First Class Timber Lands on Coast of British Columbia,
Fir, Spruce, Cedar and Hemlock.
Prices Reasonable, and Titles Guaranteed
In Blocks of from 10,000 Acres, up.
Apply to

J M Mddmn &Co,, 413 Ganlle St, Vaoouer, B C

GOLD-STABECK LAND CREDIT CO

. GOLD, President
. R. STABECK, Vice-Prest.

stabeck. Secretary
H EIDE, Treasurer

Capital and Surplus
Northwestern Fire & Marine Ins. Co. Bldg.

$20000.00

] TRISHATE 21Q
MINNEAPOLIS 3

PHO"EBU w .«

FARM LOANS, COMMERCIAL PAPER AND OTHER HIGH CLASS INVESTMENTS
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The Northwestern National Bank

MINNEAPOLIS, MINN.

[OF1 o 1 - 1 FOS R $ 1.000,000
Surplus and Profits (earned).................. 1,000,000
DePOSITS..ceiiiiieceee e 12,000,000
OFFICERS
WM. H. DUNWOODY, President.
M B. KOON, Vice President. FRANK E. HOLTON, Asst. Cash.
EDWARD W. DECKER. Vice President. CHAS. W. FARWELL, Asst. Cash.
TOSWPTT THAPMAN. .TR. Cashier. MHHii.rapmB
DIRECTORS
EDWARD W. BACKUS JAMES S. BELL J. E. CARPENTER
JOSEPH CHAPMAN, JR. E. C. COOKE E. W. DECKER
WILLIAM H. DUNWOODY L.S. GILLETTE T. B. JANNEY
M B. KOON HENRY L. LITTLE W. G. NORTHRUP
GEORGE W. PEAVEY GEO. W. PORTER W. A. RAMSEY
A.T. RAND GEORGE W. VAN DUSEN
C.D. VELIE E P. WELLS E S. WOODWORTH
O.C. WYMAN J. T.WYMAN

THE AMERICAN EXCHANGE BANK,  Frep w. pean,

DULUTH, MINN. (Eedised189)

Capital $500,000; Surplus (earned) $500,000; Deposits $8,670,000 Highest Grade
OFFICERS: i
HAMILTON M. PEYTON. President . CommerCIaI Paper”
CHESTER A. CONGDON. Vice-President ISAAC S. MOORE, Asst. Cashier _
WILLIAM G. HEGARDT, Cashier COLIN THOMPSON, 2d Asst. Cashier.
DIRECTORS: M inneapolis, Minn.
T F Cole G. A. Tomlinson, W. C. Agnew, C. A. Duncan, S. G, Knox, A. Gowan,

A. H.Crassweller, William G. Hegardt, Kenneth Clark, H. M. Peyton, Chester A. Congdon. Security Bank Bldg

Correspondence Invited

THE DOMINION BANK

Head Office— Toronto.

E. B.Osler,M. P., C A.Bogert,
President. General Manager. . .
g cTiret
Capital Paid Up9%$3,000,000
Reserve Fund and Undivided Profits, $3,028,798
T& u n k.

Assets, $49,694,379

Deposits, $36,876,136 17 South St.

* . T F. L. PATTON, Manager BALTIMORE, MD.
Wmnlpeg DPcIHCH a. R. SAMPSON, Assistant Manager THEFOLICYOFTHIS
. . . . 8/INK IS TO TREAT
Solicits your business as Collecting Agents in 175 bEFOSITORS
Western Canada. I\_/IJBITEI—I?ALLJLNYSF/OIIQ(F)))
COCIRTESg RE.
QA RDLES OF
STEPHEN N. BOND ROBERT F. PERKINS TME APE)O UNT OF
THOMAS E. BAXTER EDWARD N. FENNO, JR BUSI N SS THEY
BOND & GOODWIN ENTRUST TO OUR
BOSTON NEW YORK CHICAGO C/1RE
Fommerci?:alliflsei:red y Il:lvg-mantsecﬁi?KERS Investment Securities IC—:'SESEEI tItQIEISTONLéR@g'Eﬁv
Corporation Loan«. Manager Chicago Office, CHARLES F. MEYER, Fir«t National Bank Bldg JIOECOENT /ZINb A
STRONG POSITION
INTHE FINANCIAL
Minneapolis Propert T A
|nneap0 IS roper y Sfor Non-Residents EXCELLED FAC|L|T'-
Rents collected; buildings improved and reconstructed to produce in- IES IN ALL ITS bE .
creased income. Satisfactory reference to local and eastern parties. F/|RTOENTS
MOORE BROS., BRACE & CO0, Minneapolis SEND US YOUR SALTI-

WANT PROOPT SERVICE
ON REASONABLE TER(OS

- - APITAL
Beiseker & Co.— Commercial Paper S (igooo 000
Netting 5 to 6% quarterly or semi-annually in advance.

We invite correspondence from Banks, Trust Co.’s and Individuals.
Northwestern National Bank Building, MINNEAPOLIS, MINN.
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Editorial Comment.

The present great industrial activity of the United
States is partially indicated by the record which manu-
facturers are making in the importation of foreign ma-
terials. A statement covering the nine months period
ending with March 31 last shows that the value of
materials imported for manufacturing purposes will,
in the fiscal year 1907, exceed by more than $100,000,-
000 that of any preceding year. A part of this increase
is due, undoubtedly, to the higher prices now being
paid for the materials, but the gain indicates, as well,
an unusual activity among the manufacturers of the
country.

Compared with May 5, 1906, last Saturday’s New
York bank statement showed a gain of $93,326,000 in
deposits, $98,200,000 in loans, and $24,256,000 in cash
reserves. This is certainly a greatly improved financial
condition for New York, despite the stock market de-
cline. The country’s currency circulation increased
$25,700,000 in April, and $211,800,000 during the year.
The increase in gold certificates alone is $129,600,000,
during the year. The country’s total circulation is
now at the high-water mark of $2,932,106,025, which
is $34.16 per capita, a gain of $1.94 per capita in the
twelve months. If there is monetary stringency, con-
sequently, it is produced by volume of business; not
by scarcity of circulating medium.

The situation of European imperial banks in re-
gard to special holdings continues to be one of marked
peculiarity. The Bank of England reserve is $15,000,-
000 stronger than a year ago. On the other hand,
the Bank of Germany is $15,000,000 behind in gold
reserve; while the Bank of France is $80,000,000 short
of its gold holdings of a year ago. French and Ger-
man gold reserves have gone undoubtedly to help
commercial and political conditions in Russia. So we
find the Bank of Russia upwards of $140,000,000
stronger in its specie holdings than a year ago, which
has had the effect of increasing the bank’s deposits by
$50,000,000. If Russia can harmonize its discordant
elements for a few months or a year, its industrial
prosperity would be a godsend to all the principal
financial interests of New York and perchance this
country.

John W. Gates, in retiring from the world of
stocks and speculation, has this to say in regard to the
financial trend of America from the standpoint of com-
parative geographical development: “Financial affairs
in this country are undergoing a pronounced change.
It will not be such a long time before New York ceases
being the whole thing financially to anything like the
same extent it is now. Western cities are constantly
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growing in financial independence. Chicago, St. Louis*
St. Paul, Omaha and other cities will have to be
reckoned with more and more as the years go by. |
think few people realize the fact that the total deposits
in the Chicago banks are not so vastly inferior to those
in the New York banks at the present time. Bankers
who do business west of the Mississippi even now are
preferring to keep their heaviest balances in the great
cities of the middle west. It is easier for them to
make personal visits there than to come to New York.
The financial center visibly is inclining westward. The
west has been in touch with this development and by
experience kept thoroughly awake to the trend.”
The statement of John W. Gates shows that the
east is not blind to the facts; but it is simply re-
luctant to discuss them for publication. It is nat-
ural that financial development and control should
follow industrial development and control. The
seat of financial power, as of industrial empire,,
in North America inevitably proceeds year by year
toward the great central valley of the Mississippi.

Incorporation of Minnesota Private Banks.

In response to an inquiry from the Commerciar.
W est, the legal department of Minnesota, through an
assistant attorney-general, gives this publication an un-
official written opinion to the effect that, under the
operations of the new Minnesota act placing private
banks under state control, these institutions will not be
required to incorporate as state banks. In substance
the department states:

“Under the terms of the act, any person, firm or
corporation may conduct a banking business in this
state and it is not necessary to incorporate to do so.
You will notice that Section 1 of the act defines a
bank as an institution having a place of business in
this state.” * * * * “The second section of the
act, to which you refer, does not in my opinion impose
upon such institutions the necessity -of incorporation,
but rather provides for their being placed under the
public examiner by way of control.”

However, control by the public examiner means
regulation in accord with state banking rules. More-
over, Section 2 of the act provides expressly that su-
pervision by the examiner means “to inspect and su-
perintend said business and to see that the same is car-
ried on in accordance with the banking or trust com-
pany laws of this state.”

It is true, of course, that no private bank is com-
pelled to incorporate; no one in this country is com-
pelled to incorporate anything. This is a free country
to that extent. But if any person, firm or corporation
desires to do a banking business in Minnesota and
use the name “bank,” he or they, if not under na-
tional bank control, must come under state control and
permit the public examiner “to see that the same is
carried on in accordance with the banking or trust
laws of this state” ; and the first step in this direction
is incorporation.

The public examiner has no jurisdiction over any
financial institution that is not incorporated under
state laws. Incorporation is the first acquaintance
which a financial institution in Minnesota has with thg
public examiner’s department. Every provision of the
banking and trust company laws of Minnesota deals
with an incorporated institution or one seeking incor-
poration. The state banking law is a compilation of
provisions governing incorporation, meetings of
stockholders, duties of directors, issue of capital stock
and dividends, powers under the charter, liabilitv of
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stockholders, and so on ad infinitum, incorporation be-
ing the presupposed essential fact all along the line.
Indeed, without incorporation, there are no state bank-
ing and trust company laws to enforce.

The private banker may refuse to come under the
state banking laws and the public examiner's super-
vision, but in that case the private bank is deprived of
the use of the word “bank” in its business; and how
long could it do a successful banking business without
the use of the word bank over its place of business or
in its stationery and advertising ?

It is too soon to expect from the attorney-general
or from the courts a thorough-going and reliable
opinion on the true merits of this act. It stands to
reason, however, that the public examiner’s position,
holding that state supervision in accord with the bank-
ing laws means incorporation as the initial require-
ment, will speedily be sustained as correct.

Bank Clearings Outside of New York..

Outside of New York, the bank clearings of the
United States, during the first four months of 1907,
show marked increase over 1906, 1905, or even 1902.

New York City for the first one-third of 1907,
ending with April, shows 6.2 percent decrease, which
effects a decrease of 1.3 percent for the United
States as a whole. But outside of New York the
'increase for the United States is 8.7 percent.

In the central western states the increase is 9.6 per-
cent. In Canada it is 10 percent. In the northwest
it is 12.4 percent. In the Pacific west it is 19.6 per-
cent.

The month of April shows almost unprecedented
gain. Compared with New York’s decrease, due to the
slump in stock prices, the increase outside of New
York is 14 percent. In the central west the gain is
12.2 percent. In the northwest the April gain in 18.7
percent. In Canada it is 17.5 percent; while on the
Pacific coast the growth is a much greater percentage
still.

For example, April clearings in Minneapolis are
$86,800,000, compared with $68,000,000 in the same
month last year. The Twin Cities show $125,000,000
of bank clearings for the month, against $100,000,000
in April a year ago, or an increase of 25 percent. The
20 clearing house cities of the northwest show $1,-
305.000.000 of clearings in April 1907, against $1,-
100.000. 000 last year, an increase of about 18 percent.

The indication is evidence of great commercial
and industrial activity in the south and west, with
an unprecedented volume of transactions.

Field for the New Immigration Bureau.

The Minnesota legislature concluded that Minne-
sota had been silent long enough in allowing western
Canada, the Dakotas, and the Pacific northwest to
shout their agricultural wares in the shape of bargains
in cheap lands ; and in Chapter 267 of the 1907 laws
provides for a state immigration bureau to start a
competitive immigration movement to the headwaters
of the Mississippi. Northern Minnesota has a dozen
railroads now pushing construction with all speed, and
this year and next these roads will bring within easy
reach by rail from Minneapolis and St. Paul millions
of acres of what up-to-date has been a vast wooded
wilderness. Extensive drainage, good roads, and

_board, and other necessary employes.

Saturday, May i1, 1907

forestry improvements are now being prosecuted in
this northern domain both by the state and by the re-
spective counties and municipalities. The state immi-
gration bureau will render a great service in disseminat-
ing among would-be settlers accurate official informa-
tion of these undeveloped resources.

The Minnesota immigration bureau under the new
law consists of the governor, auditor, secretary of
state, who shall appoint two other members, making a
board of five. The board elects a commissioner of im-
migration, who shall be the executive agent of the
The special
function of the commission is to “collect and arrange
statistics and other information in reference to the
lands and general and special resources of the state
of Minnesota,” to disseminate this information, answer
inquiries, and facilitate immigration, and make a
biennial report to the legislature. To carry on this
work for two years the legislature appropriates $30,-
000, which should enable the board to make a very sat-
isfactory showing. No mistake should be made by
the board in selecting a thoroughly wide-awake and ex-
perienced expert as commissioner, especially one
thoroughly acquainted with Minnesota resources and
the work of compilation and dissemination of reliable
information of the right kind.

Minnesota Versus lllinois Banking.

Minnesota has enacted a law placing private banks
under state supervision and control by the public ex-
aminer in accordance with state banking laws. Gov.
Deneen of Illinois promised the same for his state at
the opening of the present legislative session; but
nothing substantial in that direction has yet been done
by the lllinois legislative body.

In Minnesota, Governor Johnson and the legisla-
ture had the strong backing of the state bankers’ as-
sociation of 800 members; whereas in lllinois the pri-
vate bankers have a powerful machine and lobby,
which unfortunately has the sanction of a provision in
the constitution of the Illinois Bankers’ Association.

The Chicago Banker brings out this constitutional
provision, as follows:

“The officers and executive council shall be elected from
the incorporated and private bankers in proportion to
their representation in the association: Provided, how-
ever, that at least one half of said officers and executive
council shall be private bankers.”

“A committee, to be called the committee of private
bankers, shall be appointed annually by the executive
council and shall consist of five members, all of whom
shall be private bankers. It shall be the duty of such
committee to guard and protect the interests of private
bankers, and it shall be empowered to spend moneys, as
may be appropriated for that purpose. Upon the written
request of a majority of said committee, the chairman of
the executive council shall call a meeting of said council
to consider the requirements of said committee.”

Through this provision the private bankers’ lobby
appears to control the legislative action of the associa-
tion ; the private bankers being in complete control of
the protective committee, and having a majority of the
executive committee which controls the appropriations.
In this way, the private bankers have controlled the
legislative influence of the association for twenty
years.

However, the Stensland embezzlement and the Abner
Smith collapse have aroused public sentiment, and
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there is still hope that Illinois may follow the good ex-
amples set by Wisconsin and Minnesota in the direction
of placing all banking under state supervision and
within the pale of sound banking law.

Secretary Wilson as a Crop Prophet.

The fact that seeding of spring grain is a fortnight
or so behind, and that the snow and frosts of winter
are lingering in the lap of spring corn-planting time,
does not feaze Secretary Wilson.

Although seeding in many sections of the Da-
kotas, Minnesota, and western Canada, which to-
gether produce the bulk of the spring wheat of
America, is weeks late and scarcely begun, the crop
prophet of the national administration announces—
“l don’'t see what is to prevent a normal crop of
spring wheat in these states.”

Although masterful inactivity in cereal agriculture
and the entire absence of any signs of spring achieve-
ment in that line is the rule wherever spring grain is
grown, Prophet Wilson looks abroad with profound
vision and says: “There is considerable grain grown
between Washington and Chicago, and from my per-
sonal observations of this part of the United States I
can state without any reservation that | never in my
life saw brighter prospects than are prevailing at the
present time.” Vy \

Still more wonderful is the vision of Prophet Wil-
son in regard to corn and oats, which ."AH' not be sown
in the northern states for some timé yet. Although
corn will not be planted even in lowa until the latter
part of May, the national prophet of political agricul-
ture sees bright and glowing, prospects for a fine corn
crop.

It is to regretted that ‘Profesisor Wilson omits to give
the country assurante in regard to the October pump-
kin crop, the Kavenfber hickory nut crop, the Decem-
bet/snow ifcrpp, and the January ice crop. The country

1 awaitslassurance that these products are en

rilliant prospects.

THE BULL'S EYE.

Once there was a good woman with a conviction that
she was called of heaven to lift a section of the slums of her
city. She dropped her housework and lifted like every-
thing. But she was hampered in her success by a distressing
domestic circumstance. She had a husband and some chil-
dren and a home. While the mother’s missionary face
wore a perennial golden glow, the family and the home
wore sackcloth and ashes. The home surroundings re-
minded you of the spot where the soldier of the legion lay
dying in Algiers; “there was lack of woman’s nursing;
there was dearth of woman’s tears.” Mother finally rec-
ognized this hampering domestic limitation and fell to
regretting that she had ever married and so cut off a
career of blessed helpfulness to the world. This chronic
regret, of course, was a source of cheer to the husband
and the children.

* ok x

Years ago we had a little minister at our church in the
country who had an abiding regret that he had never
learned to read the bible in the original Greek and He-
brew. He was sure he could have got so much more out
of the text in the original; but his time for such study had
gone by. A wife and three babies stood between him and
a theological course. So he pined and mourned and fi-
nally got a fixed pathos in his daily vocalization like unto
that in the voice of your invalid aunt Isabel, who walked
on the edge of the grave for eighty-four years and finally
died in spite of her infirmities. | once was in the home
of a thrifty farmer of ninety-four years who owned a fine
quarter section in a beautiful valley near the Wisconsin
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river. He had prospered and had much to thank provi-
dence for; but he had a big smothering regret. “Oh my
boy, ' said be to me, “If I'd a’ only took the Bealses

quarter across the road when | come here fifty-four year
ago I'd a’ hit it! I'd a’ hit it! But it was a dollar a acre
more’n this, an’ | couldn’t see no dollar’s wuth in that more’n
this, and so | tuck this. Now Bealses is wuth nigh fifteen
dollar a' acre more’n mine. Fifteen a' acre on a hundred
an’ sixty makes twenty-four hundred dollars! Think on
it Me a lettin’ twenty-four hundred slip out’n my fingers
like a plumb fool!” The neighbors told me that the old
man had been heaving that twenty-four-hundred-dollar
sigh for forty years.

If the farmer instead of raising his sigh had put his
breath into raising an extra bushel an acre for fifty-four
years he would have had the Beals place beaten to a bat-
ter. And if the little minister had used his breath preach-
ing the good tidings out of King James’ Version of the
scripture instead of sighing for a diet of Greek and He-
brew roots, he probably would have won more men over
to the higher life. And as for the woman with the blasted
missionary career— the saving of a husband and a few
children might have been as large a job as she was capa-
ble of doing in a life time. We count that quite large at

our house. *

* *

Regret is a dangerous medicine. One good dose is all
that it is safe to take for one complaint. Even then one
should be dead sure he has the complaint. Taken regular-
ly the effect is cumulative like that of opium or alcohol;
it leads to the regret habit and to; final and fatal soul-
wilt. Have you lost the best chances in life? Very well;
there is always a next best. Cheerfully go after that and
make it your own. Did you lose it because of no fault of
your own? Then that was not the best chance. Some-
thing better was intended for you. Did you miss it be-
cause of your own fault? Then put away the fault and
get the best yet coming. Once there was an invalid man
who seemed near his final collapse. “My constitution is
all gone,” said he cheerfully, “And I'm just living on my
by-laws. But | reckon | can patch out a year or two yet.”
And while he lived he handed out good cheer and a good
example to his more husky neighbors. Such a brief life
may come nearer success than the one that lugs a great
big sighing, blubbering regret through a long series of
mournful years. If we find after taking our bearings
that our life’'s way is walled in by unchangeable circum-
stances, let us not waste ourselves by butting the wall
nor leaning against it to weep; but fitting our little plans to
lie Larger Plan, do great things with our small material. It
is not what circumstances did to us but what we did undei
the circumstances that measures our life’s success.
—The Sharpshooter.

TO MEET AT CHARLES CITY.

The annual meeting of Group Three of the Ilowa
Bankers Association, composed of the following counties,
Butler, Cerro Gordo, Floyd, Franklin, Hancock, Hardin,
Mitchell, Winnebago and Worth, is called to meet at
Charles City Tuesday, May 28.

The session will be held in the auditorium annex. The
visiting members will be shown over the city, the numer-
ous factories, nurseries, college, school and church build-
ings, etc., and be banqueted by the local bankers at the
Ellis auditorium in the evening.

C. D. Ellis, president of the First National Bank of
Charles City, la_, is chairman and F. M. Hanson, cashier
of the First National Bank of Garner, is secretary.

The programme will consist of an address on a live
issue, followed by discussions of subjects interesting and
important to bankers. A notice of the meeting sent out
contains the following:

Charles City, la., is situated in the beautiful Cedar val-
ley and is reached by the C., M. & St. P. R. R. and the
I. C. R. R. and is improving every day, and is rightly
named the “city of homes.” The latest on the tapis is an
addition to the Hart-Parr Manufacturing Company of a
building 100x600 feet all cement and iron, and a $30,000
building for the Congregational Church Society.

Since Turkey raised the ban against electricity concessions
for electric light and street railway undertakings have been
granted corporations in Damascus, Beirut, Aleppo, Smyrna
and Salonica. The country is still without the telephone, but
it is assumed that it will follow speeedly on the heels of the
electrical car and the electric lights.
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SECURITY BANK APPLIES FOR NATIONAL CHARTER.

The project, which has been under consideration for
seme time, of converting the Security Bank of Minnesota,
of Minneapolis, into a national bank, was favorably acted
upon at a meeting of the board of directors of the bank
held on May 3, and a special meeting of the stockholders
has been called for May 15, at which meeting a resolution
will be presented authorizing the conversion of the Secur-
ity Bank to a national bank. That the proposed change
will meet the approval of the stockholders is assured, and,
therefore, the board of directors has already made applica-
tion to the comptroller of the currency for a national
charter under the name of the Security National Bank of
Minneapolis. It is thought by officials of the bank that the
conversion can be readily accomplished by June 1, and the
bank will probably begin operations under a national char-
ter on or about that date.

The primary object behind the change is to permit the
Security Bank to participate, as reserve agent, in the busi-
ness of the country national banks. Under the piovisions
of the national banking act, national banks in non-reserve
cities may carry nine percent of the 15 percent ieserve re-
quired by law on deposit with national banks in reserve
cities, of which Minneapolis is one. These reserve bal-
ances of outside national banks are a big item in the de-
posits of the larger Minneapolis national banks, while the
Security, being a state bank, has been excluded from this
class of business, as balances carried with it by outside
national banks could not, under the law, be considered as
part of the legal reserve of these banks.

This consideration was the chief factor in causing the
management to move for conversion into a national bank.
The Security, at present, has the accounts of about 500
out of town banks. Most of these are state banks, how-
ever, or national banks which are carrying a part of their
Minneapolis accounts with the Security in order to share in
that bank's collection business, which is very large. With

WEALTH IN ILLINOIS LAND.

A hundred million dollars is a considerable sum even
in these days of big figures. That is, however, the ap-
proximate amount which the officers of the state geolog-
ical survey think might be added to land values of Illinois
if the remaining swamp lands and lands subject to over-
flow were properly reclaimed. Even this large sum does
not represent the maximum, since no account has been
taken of the bottom lands of the Illinois river, the recla-
mation of which is necessarily incidental to the develop-
ment of the lakes-to-the-gulf deep water way.

Illinois already stands foremost among the states in the

area and value of the lands which have been drained. It
is partly because of the large amount of work which has
already been done that the big problems remaining have
become so prominent. In Wayne county alone 82,000
acres of land were flooded ten times in 1905, eleven times
in 1906 and twice in the first two months of-the present
ear.
Y In many portions of the state, crops on the bottom
lands are lost once in three and a half years, and many
square miles have never been cleared of the original brush
and timber.

During the last thirty years hundreds of drainage dis-
tricts have been formed, depending on the act of 1879 and
on amendments to it. These have reclaimed hundreds of
thousands of acres and enormously increased the value of
the lands. The formation of these districts depends on the
concerted action of the majority of land owners in the
area affected, and grows difficult as the size of the district
increases. The problem now before the people results
from the urgent necessity for river improvement in order
that proper outlets may be furnished to the existing drain-
age works.

Conditions have been changed for the worse along the
bottom lands of the larger streams since the fields have
been drained and put under cultivation. Heavy rains not
only carry much more loose soil to the main streams and
so overload them with silt, but by reason of better drain-
age the storm water reaches the main channel more quick-
ly and causes greater and more frequent floods. The in-
creased silt and sediment raises still higher the bed of the
stream till often it is above the bottoms on either side.

When once flooded the water can not drain back to the
stream, but stands in ponds on these low fields. As a re-
sult these lowlands, which if protected and drained are the
richest in the state, are salable only at a very low figure
and home seekers go to the far south and west, buying

the bank on an equality with national banks in the matter
of national bank reserves this country business will de-
velop into a big feature of the Security’s business.

Other considerations had §Ome weight, also, in deter-
mining the directors in favor of the change. One of these
is that the national law permits the operation of a savings
department, as such, while the law governing state banks
in Minnesota limits the use of the word “savings” and
“savings bank” in such a manner as to make it impossible
to use the term in connection with a department of a state
bank. Several of the state banks of Minneapolis conduct
departments which are to all intents and purposes savings
departments under various titles such as "interest depart-
ment.” The Security inaugurated such a department a
short time ago and it is likely that with the handicap re-
garding the use of the word “savings” removed the depart-
ment will show rapid growth.

Another point of no little importance, is the fact that
the average depositor has a partiality in favor of national
banks simply because they are national banks. To the man
with a limited acquaintance with banking matters the pres-
ence of the word “national” in a bank title conveys an idea
of soundness and solidity which is very attractive.

The Security Bank of Minnesota is the largest state
bank in the northwest, or indeed west of Chicago with
the exception of banks in St. Louis and San Francisco. Its
statement of March 22 showed:

Resources.
Loans and discounts $9,311,870.30
Overdrafts ..o . ,172.04
Bonds, stocks and securities .. 99,911.21
Cash on hand, and due from banks.... 3,886,308.00
$13,301,261.55

Liabilities.
Capital paid in ...
Surplus and undivided profits
Reserved for unearned discount
Deposits

...... $1,000,000.00
. 877,778.17
50,000.00
11,373,483.38

$13,301,261.55

really less desirable farms rather than undertake the rec-
lamation of the wet-bottoms.

It may be estimated that the lands may be reclaimed
at an average cost of not more than $9 per acre, while the
values would be raised from an average of $30 to $60. On
the entire 4,200 square miles, 2,624,000 acres, this would
give an increased valuation of $128,000,000. Ten percent
of the lands have already been reclaimed and protected
and have proven to be among the most fertile in the state.

AMERICAN BANKERS TO MEET SEPTEMBER 23.

The Executive Council of the American Bankers Asso-
ciation has decided to hold its next annual convention at
Atlantic City, New Jersey, the week of- September 23, the
Marlborough Blenheim Hotel to be the headquarters.

SOUTH SIDE STATE BANK MEETING.

The South Side State Bank, Minneapolis, held its annual
meeting Tuesday, May 7. The old board of directors were
re-elected with one exception, Mr. J. L. McCaull, of the
McCaull-Webster Elevator Company, being elected to suc-
ceed Mr. O. B. McClintock. The officers were all re-
elected. The regular dividend of 6 percent was paid.
There was passed to the surplus, $5000, making that ac-
count now $40,000. Following the usual custom since the
organization of the bank, a gratuity of 10 percent to eém-
ployes, based on their annual salaries, was voted.

CHICAGO FOREIGN EXCHANGE.
Reported for the Commercial West by the foreign exchange

department of the National Bank of the Republic, Chicago.
May 7, 1907. Sterling.-—-- 60 days sight, Demand
Posted rates ...484 4871/2
Actual ... 4831/2 486%
Commercial ...483 485%
487
Bank rate 4 percent.
Private rate 3% percent.
. 94ls 95%
93% 94%
95%
Bank rate 5% percent.
Private rate 4% percent.
London check 20.46.
Francs—
Actual ....520% 516%
Commercai ...521% 517%
515%

Bank rate 3% percent.
Private rate 3 percent.
London check, 25.16.
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IRVING NATIONAL EXCHANGE BANK

Successor to New York National Exchange Bank
and Irving National Bank.

LET US SAVE YOU WORRY ON TROUBLESOME

ROADS HEAD

Duluth is the objective point of at least three railroads,
with the possibility of a fourth.

Chief among these is the Wisconsin Central road. The
troubles between the city and the Central over a franchise
allowing the road to cross the streets and avenues have
been adjusted, the city winning out on all points. The road
has filed an acceptance of the ordinance passed by the
council, and agrees to pay its share of assessments for
local improvements, in spite of the fact that this is not
necessary under the state taxation laws.

The road will begin tearing down the old building along
the south side of the Bowery in Duluth in the next two or
three weeks, to make room for the extensive new terminals
and the new passenger station which is to be erected.
The road has also been forced to agree to allow the use of
its terminals to other roads, so long as they are not com-
petitive, on the payment of a fair share of the expense of
establishing the terminals.

This clause was insisted upon by the city, as the Wis-
consin Central has acquired about the last available right
of way into the city. It is expected to be made use of

ASSOCIATION OFFICERS.

The following list of state and group officers of the
bankers association of northwestern states are given on
the possibility that the data may prove of value during the

convention season:
Minnesota.
State Officers.
President—William E. Lee, Bank of Long Prairie.
Vice President.—C. D. Griffith, First National Bank, Sleepy
Eye.
I.Secretary—Ernest C. Brown, First National Bank, Minneap-
olis.
Treasurer—A. C. Gooding, Union National Bank, Rochester.

Group Officers.

First Congressional District—O. M. Green, President, Win-
ona; D. C. Armstrong, Secretary, Albert Lea.

Second Congressional District—W. D. Waillard, President,
Mankato; A. G. Oleson, Secretary, Mankato.

Third Congressmnal District—J. G. Schmidt, President,

Northfleld; H. O. Dilley, Secretary, Northfield.

Fourth and Fifth Con?ressional Districts (“Twin, City Bank-
ers’ Club”)—Kenneth Clark, President, St. Paul; Ernest C.
Brown, Secretary, Mlnneapolls

Sixth Congressional District—W. A. Shaw, President, Clear-
water; H. A. McKenzie, Secretary, St. Cloud.

Seventh Congressional District—L. O. Thorpe, President,

Willmar; F. R. Putnam, Secretary, Morris.
Ninth Congressional District—W. L. Winslow, President, Bat-
tle Lake; A. G. Wedge, Jr., Secretary, Detroit.
iNorth Dakota.
State Officers.
President—John L. Cashel, Cashier First National Bank,
Grafton. i . i
Trelasurer—C. E. Batcheller, Cashier First National Bank,
Fingal.
Secretary—W. C. Macfadden, Cashier Commercial Bank,
Fargo.

South Dakota.
State Officers.

President—E. C. Issenhuth, Vice President Redfleld National

Bank, Redfleld.

Vice President—I. M. Brooder, Cashier Black Hills Trust Sav-
ings Bank, Deadwood.

Treasurer—H. J. Meidell, Cashier Beresford State Bank,
Beresford.

Secretary—J. E. Platt, Cashier Security Bank, Clark.

Chairman Executive Committee—H. L. Sheldon, Cashier Cit-

izens National Bank, Watertown.
Wisconsin.
State Officers.

Cashier Bank of Hudson.

President—F. J. Carr,
Cashier Citizens National

Vice President—John J. Sherman,
of Appleton.
Secretary—J. H. Puelicher,
Milwaukee.
Treasurer—E. F. Williams, Cashier Citizens Bank of Delavan.
Group Officers.
Group No, 2—W. M. Hetherington, President,
Thompson Secretary, Richland Center.
g No Wheeler, President-, Columbus; E, F,
Ilams. ecretary, Delavan

Cashier Marshall & llsley Bank,

Plattville; C. R
'Wil-

ITEMS.
West Broadway and Chambers Street,

OUR SERVICE MEANS LESS LABOR TO YOU.
= New York City.

FOR DULUTH.

by the Soo road, and by the proposed Twin City & Lake
Superior Railway Company.

This latter' company has -established offices in Duluth
and announces that actual construction work will be be-
gun in the next three or four weeks.

A third road is the Duluth, Rainy Lake & Winnipeg.
This road is just completing its northern extension to the
border and expects to have trains running from Virginia
to International Falls by July. As soon as this extension
is completed, or perhaps before that time, work will be
begun on the extension from Virginia to Duluth.

The plans are being kept more or less secret, but it is
generally known that the company is acquiring its right of
way and that arrangements have been made to finance the
extension. It will come in over the hill in the western
end of the city, and when completed will give a direct line
to Winnipeg, connecting with the Canadian Northern road
at the border.

The fourth road is the Soo, which is building in from
the west. It will establish its terminals in Superior, but

will have connections with Duluth over the South Shore
terminals.

lowa.
State Officers.
va ﬁresident.—John J. Large, Cashier 1st
ey
Vice President.—J. T. Brooks,
Pledrick.

Treasurer.—J. D. Easton,
loo.

Secretary—J. M. Dinwiddie,
Bank, Cedar Rapids.

National Bank, Rock
Cashier First National Bank,
President lowa State Bank, Water-

Cashier Cedar Rapids Savings

Group Officers.
Group No. 1.—Alfred Morton, Chairman,
Secretary, Rock Rapids.
Group No. 2—J. H. McCord, Chairman,

Sibley; F. B. Parker,

Spencer; C. E. Nary,

Secretary, Spirit Lake.

Group No. 3—C. D. Ellis, Chairman, Charles City; F. M.
Hanson, Secretary, Garner.

Group No. 4—E. J. Curtin, Chairman, Decorah; F. Y. Whit-
more, Secretary, West Union.

Group No. . Goodrich, Chairman, Neola; J. L. Lake,
Secretary, Shenandoah.

Group No. 6—Edgar John, Chairman, Nevada; S. M. Leach,

Secretary, Ad

Group No. 7 R. B. Raines, Chairman, Independence; P. A.
Korab, = Secretary, Iowa City’

Group_No. 8—H. . Carpenter, Chairman, Monticello; A. C.
Smith, Secretary, Clmto

Gro No. 9—E. D. BaII Chairman, Creston; Geo. N. Ayres,

Secreta?y Weldon.

Group No. 10-J. T. Brooks, Chairman, Hedrick; L E
Stevens Secretary, Ottumwa.
Irwin, Chairman, Danville; John A

bup No. 11—Woods M.
Dunlap, Secretary, Keokuk.

According to the annual report of the department of canals
of Canada, there were in operation at the close of the fiscal
year ended on June 30, 1906, 814 miles of electric railway,
195 miles being double-tracked. The paid-up capital amounted
to $63,857,970. The gross earnings aggregated $10,966,872.

INVESTMENTS AT HOME

[WE OWN AND OFFER

Duluth Elevator Company

of Minneapolis
First Mortgage 6% Bonds.

An integral part of the great PEAVEY GRAIN SYSTEM. First lien
on line of 85 elevators in Minnesota and Dakota, having a structural
value of $600,000.

Maturing Sept. 1.1911. Price 101 and interest to yield 594%.

WELLS & DICKEY CO.

Bankers Minneapolis
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WATSON & COMPANY,

BROKERS

Chamber of Commerce, Minneapolis-—=24 Broad Street, New York
Grain Exchange, Winnipeg— »Manhattan Building, Duluth

8tooks, Bonds,

Grain,

Provisionsc

M E M B E K ® «

NEW YORK STOCK EXCHANGE.
CHICAGO STOCK EXCHANGE.
WINNIPEG GRAIN EXCHANGE.

CHICAGO BOARD OF TRADE.
NEW YORK PRODUCE EXCHANGE.
DULUTH BOARD OF TRADE.

MINNEAPOLIS CHAMBER OF COMMERCE
ST. LOUIS MERCHANTS EXCHANGE.
NEW YORK COFFEE EXCHANGE.

NEW YORK COTTON EXCHANGE.

ELEPHONE. CALLS

. . - T
Private Wires to Chicago, New York and Other Cities. Northwestern Main 4492 and Main 2816

THE VALUE OF “WATER”

(Special Chicago Correspondence to the Commercial West.)

Chicago, May 6.— President Roosevelt, following the
example of some state government, threatens by means of
a commission to investigate and determine the actual value
of railways, in order that the new Interstate Commerce
Commission may have a basis upon which to compute
equitable rates.

The threat virtually contains an admission to which
neither the president nor the radical members of the com-
mission would have confessed a year ago. That admission
is that the commission is unable to perform its legislative
function of making rates, unable intelligently and justly to
exercise a chief power conferred upon it by the Hepburn
amendment to the interstate commerce act. In other
words before the commission is able to make rates, an in-
quiry of an exhaustive nature to discover what is the actu-
al value of railways must first be undertaken and must be
prosecuted to success.

Within a year after the passage of the Hepburn amend-
ment therefore the commission and the president have learn-
ed by experience the futility of attempting to make rates by
legislative enactment of a body of lawyers, who possess
no special transportation knowledge. The much vaunted
Hepburn amendment, which by fiat was to straighten out
the railway tangle, and by decree end injustice and estab-
lish ideality, falls short of the expectations of its origina-
tors. To enable the commission to do the simple thing
which it is empowered to do by the amendment, will neces-
sitate still another grant of larger powers. In other words
the grant by the Hepburn amendment will not suffice to
secure equitable rates. To achieve such a result the presi-
dent and the commission now themselves see is no simple
matter, not nearly so simple as framing a statute, as violat-
ing the constitution, as “reforming” in the twinkle of an
eye conditions that are infinitely complex, intricate and
varied.

The president and the commission have seen a new
light; they perceive that they are actually no nearer their
goal than they were before they promised the country by
means of the Hepburn bill a speedy railway millenium.

This condition, which is not a theory, provokes them to
a new determination, namely, to investigate and ascertain
what they style the actual value of railways, the construc-
tion-cost of the lines. Having induced the congress to
take one leap in the dark, they now advocate a second
leap. Having, as result of the first leap, landed the coun-
try in a position other than what they expected and prom-
ised, they demand that the country shall take their word
as to where it will land if by their counsel the second leap
is taken.

What is the supplement to the discovered deficiencies
of the Hepburn amendment which the president is said to
be bent upon securing from the congress next winter? Is
the project a sound one? Are its purposes concretely de-
finable and practically possible? Or is it another grant of
unconstitutional power, another large promise of impossi-

Twin City 184

IN STOCKS.

bility, another substitution of hope for accomplishment, of
ambitious illusion for hard practicability?

What is demanded is that “water” shall be excluded
from the consideration of railway values. s, it possible
to sequester the “water;” and, if possible, would it be wise?
is “water” an unmixed evil? And even if an unmitigated
evil, would not its suppression mean a greater evil, involv-
ing injustice to thousands of innocent stock and bond
holders, resulting in the drying up of the money resources
which have constructed the railways and developed the
country?

These interrogations were overlooked by the president,
however, in his first onrush. It is his weakness that he
rarely pauses to ascertain the contents of a proposition,
to analyze its consequences or to imagine its practical
limitations, so the end he has in mind has the fair look of
righteousness, so the proposition itself sounds big. He
plays airily with the economies of an industrial system,
with the prosperity of a people. Undoubtedly such pursuit
of large game requires a certain moral courage, as it ar-
gues a certain intellectual .irresponsibility.

“Water” is a word which is anathema among the peo-
ple, just as “trust” is. But as trusts are as much a conse-
quence and invention of modern industrial activities as are
the telephone and the grain-harvester, so it may be that
“water” is not entirely illegitimate and unnecessary, but is
on the contrary a feature of railway development, at the
worst a necessary evil. ,

This conception of “water” does not exclude the admis-
sion of instances of outrageous financial overcapitalization
and fraudulent bond flotation. Numerous instances of rep-
rehensible financial practices can be cited by anyone.
But “anyone” who reads in the newspapers all about the
manipulation of the Alton by Harriman is not acquainted
with the particulars of wise and beneficent railway opera-
tion evidenced in the majority of great lines.

“Water” has its place; may be righteous enough. A man
who buys a farm or a town-lot may till the one and live on
the other, but he expects and demands that after a period
of twenty years the farm or the lot shall have increased in
value. That increase will not be measured chiefly by the
value of his improvements, but will be largely due to the
growth of the adjacent county or surrounding city. That
increase will be what Henry George called “the unearned
increment,” and until society is converted to that dreamer’s
theories, every man lucky enough to be aided by the
“unearned increment” will be satisfied that he and no
other is entitled to the value of the increase.

The lowa or Illinois farmer for instance who sells his
land for $100 to $200 an acre— land he bought twenty years
ago for $25 or $50 an acre—is reducing to possession his
“unearned increment,” is realizing on the “water” on his
farm. And when he “treks” to Oklahoma or Alberta, where
he invests in new land at ground-floor prices, he is reckon-
ing not merely on wresting a livelihood from the soil, but
on what increased value will accrue in the course of years.

Why is not the railway stockholder similarly entitled to

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



Saturday, May n, 1907

the enhanced value accruing to the railway in the course

of years? Frequently the stockholder’s original in-
vestment had no value and brought in no return
for a period of years. If now there is a harvest

for his years of waiting and anxiety, an increased value due
in part to wisdom and daring in operation and extension, and
in part to the growth of country which the railway itself
rendered possible, is not the stockholder better entitled
than anyone else to the legitimate fruit of his venture?
And the method by which a railway corporation is en-
abled to distribute the increase of value among those to
whom it is due, is very often the issuance of new stock,
which represents not cost of construction, but very proper
waxing of value.

Moreover, unless such increase of value is allowed, un-
less it is to be distributed among the stockholders, instead
of being confiscated to the state or nation as Mr. Roose-
velt proposes, what inducement exists for capital to invest
in the new securities which are issued to provide for the
improvements in terminals and extensions in trackage?

Human nature may be greedy or smply thrifty; the
fact remains that the man who invests his savings or sur-
plus demands an investment which not merely returns him
a yearly percentage, but which extends him some, assur-
ance of an augmentation in value or in security in the
course of years. If railways are to be mulcted of their in-
creased values, if their dividends are to be lessened or ex-
tinguished by the imposition of rates based upon mere
original cost of construction, what inducement can be held
out to investors sufficient to cause them to advance the
funds for such railway extension as the commerce of the
country imperatively demands?

Already the springs of credit have ceased to flow for
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the railways. When threats have become facts, when rates
have been based on values reduced by governmental con-
fiscation, what hope will there be of securing money here
or in Europe to finance the aforesaid extensions? Fifty
years from now, when the railway development of the
United States is completed, when the services of new capi-
tal are no longer required, if that impossible day shall ever
arrive, it may be possible to confiscate values as purposed
by the president without plunging the people into hard
times and without absolutely arresting the progress of the
country.

It is a fallacy which declares that the railways compel
the people to pay higher rates on account of the “water”
in railway stocks. To be sure if a rate be arbitrarily cut
in half, the resultant is cheaper. But such a method of
measurement of rates is absurd. Rates are generally
higher in the early period of a railway when the country
is undeveloped and the original cost seems unjustified by
the possible returns, than when in the later period the
country is filled up and traffic is heavy. A railway may
be enabled to lower its rates because the amount of busi-
ness offered has doubled or sextupled; but a railway is en-
titled to the greater gross income afforded by the lower
rates because of the increased traffic, and because a rail-
way is prosperous along with the country it serves and
has developed is no reason for confiscation of railway val-
ues.

The way for a man to get rich is to create new wealth,
not to rob his neighbors or to destroy the property of
others. The way for the government to promote wealth
among the people is not to destroy the property of some
but to aid in opening opportunities for others.

— Philip Payne.

SHIPPERS FIND FAULT WITH RATE LAW.

(Special Chicago Correspondence to the Commercial West.)

Chicago, May 7.—What Chicago shippers think of the
benefits conferred upon them by the practical working out
of the powers conferred upon the Interstate Commerce
Commission, transpired at the monthly meeting last week
of the Traffic Bureau of The Illinois Manufacturers Asso-
ciation.

“The present Interstate Commerce Law is too much
pro-railroad and anti-shipper,” said Traffic Manager F. T.
Bentley of The Illinois Steel Company. “Our great and
good president got a wrong steer.”

Traffic Manager E. B. Boyd of the Chicago Board of
Trade objected to the ruling of the Commission giving the
initial carrier the right to designate the roads to forward
a shipment to destination. “The carriers have no property
rights in commodities tendered them for trhnsportation,”
he protested. “The routing over a particular line often
adds a value to the property, and to confiscate that right
in a measure confiscates the property.”

Advocate Enlargement of Commission.

Traffic Manager G. A. Wrightmann of Sears, Roebuck
and Company advocated an enlargement of the Commis-
sion because of the enormous work imposed upon it by
the new law. He said the membership should include a
railway traffic man and a business man of wide experience
in traffic affairs.

To quote further from the first speaker: “With his
usual irrespressible energy President Roosevelt is going
so fast now in the direction he was headed by the railway
men that we shippers are getting together and trying to
make enough noise to attract his attention, so we may
show him where the law is unjust to us, and disabuse his
mind of the idea that we were responsible for all the evils'
which the law aimed to remedy.

“We want to get a little common-sense into the law.
I do not believe it is giving- the public a square deal to
pass a law making the shippers responsible for the errors
made by railroads in compiling tariffs or quoting rates;
but the shippers are responsible under the law, as it is
interpreted by the Interstate Commerce Commission. We
want the law amended so that a railroad must quote a
rate and put it on the bill of lading when asked to do so.

and be in the not the

shipper.

“This Commission has ruled that a through rate over
two or more railroads is illegal unless that rate has been
duly filed with the Commision, and every road interested
has filed its concurrence in the rate. This ruling is unrea-
sonable, and imperils the shippers, who are unable to as-
certain whether all roads have concurred in the rates
offered them, but are liable under the law for accepting

an unreasonable rate. Any through rate should be legal

which is made by adding the sums of the local rates pub-

lished by the roads and duly filed with the Commission.”
Shippers Not Thankful.

Then, the poor, mistreated shippers are not thankful
after all for the gift they have received!

The Hepburn Amendment to the Interstate Commerce
Act can only succeed in muddling an already very much
complicated condition. But let it be hoped that in its
practical workings out it will succeed in one thing at least

in convincing the American people that immortal
Thomas Jefferson was eternally right in his conviction
that government interference is seldom a remedy and
always a blight—in renewing our national faith in the
wisdom of the Constitution of these United States.

Miss Jane Addams in her infinite wisdom,, speaking £or
social settlement workers, for socialists, and “sociolo-
gists,” proclaims the Constitution to be a now obsolete
instrument so far as its fitness for present needs goes.
And the President in Washington has shown by his deeds,
not by his words, that he agrees with that opinion.

The Issuance of Tariffs.

responsible for any error rate,

The Traffic Managers’ Bureau adopted resolutions
urging the Illinois Manufacturers Association “to take up
with the Interstate Commerce Commission the question

of issuance_ of tariffs with-a view to obtaining a modifica-
tion of their rulings, so that any road issuing a tariff and
filing same with the Commission shall he held fully re-
sponsible for the protection of rates contained therein.”

A resolution was also adopted calling for an amend-
ment to the Interstate Commerce Law, providing that
agents and officials of railroads shall quote rates for
prompt shipment in writing on application and be respon-
sible therefor, and shall also be required to issue bills of
lading showing on demand rates to destination, these
rates to be binding on the initial carrier, which be severely
penalized for error in quoting rates, in order to prevent
any road from intentionally quoting an incorrect rate.”

Will the Hepburn Amendment, conceived in a hurry,
delivered in a session without the assistance of debate, be
recognizable after it has been amended by its friends?
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THE TREASURY SURPLUS.

The monthly circular of the National City Bank of
New York says: As the treasury working balance in
vaults has been reduced to about $64,000,000, either
through the increase of accounts with depositary banks
or because of bond redemptions, it would seem that the
sum required on July 1, next to pay off the remaining
4s of 1907 must be withdrawn from banks. The depositary
banks now hold of public moneys $166,700,000 to the
credit of the treasurer of the United States and $10,000,-
ooq to the credit of disbursing officers, a total of $I177>
300,000. The withdrawal of a portion of these funds may
reasonably be expected, and as the redemption of the
maturing bonds will at once return the proceeds to circula-
tion it is"not likely that a large withdrawal from depositary
banks will have any appreciable effect on the money
market.

Indications are that the current fiscal year will close
with a surplus exceeding $70,000,000. Last December, at
the beginning of congress, the secretary of the treasury
estimated for a surplus of $58,000,000. Usually treasury
results are forecasted with remarkable accuracy, but re-
ceipts have surpassed all expectations. At this date the
excess of receipts over expenditures amounts to $56,000,-
000. May and June are yet to be heard from before the
end of the year, and while the former month is not likely
to add greatly to the already large accumulation, June
receipts will probably carry the annual surplus well above
$70,000,000.

As the actual results, so far as expenditures are con-
cerned, nearly tally with treasury estimates made last
December, it will be seen that the growth of receipts is
alone responsible for the handsome excess of $56,000,000
now shown, and which with two months yet to be record-
ed is within $2,000,000 of the surplus estimated for _the
entire year. Barring unforeseen and untoward happenings
then, we may fairly expect the year to close with an ac-
cumulation that would be embarrassing were it not for the
fact that the treasury program contemplates the redemp-
tion of all outstanding 4s of 1907 that may not have been
refunded under Secretary Cortelyou s offer of April 2

1897-
BUTTE COPPER OUTPUT.
The April output of the Butte copper companies was
distributed as follows :
Tons of Pounds
ore. co er.
Anaconda ............. 96,800 (65,%@8,640
Boston & Montan .. 89200 a0
Butte & Boston %?,%8 » 1474,
990,300
. 825 500,500
.. 13110 979,300
NOFth BUTEE eooeeveeeeeereeeeeesernnenenes . %% %%%
7120 412000
4,975 417,160
Pittsburg & Montana ... 3000 265000
.............. 330,500 25,640,000

The total production for the first four months of the
year is between 17,000,000 and 18,000,000 pounds less than
in 1906, due to the labor troubles, severe weather, fuel short-
age and lack of transportation facilities.

TESTING IMPORTED ORES.

The largest assay office in the United States and probably
the largest in the world, is located in the Federal building
in Kansas City. It is owned and operated by the United
States government, of course. All ores shipped into the
United States from Mexico and parts of Canada are as-
sayed from samples sent to the Kansas City office. The ores
assayed here represent shipments from the ports of Corpus
Christi, Laredo, Eagle Pass and EIl Paso, Tex.; from Naco,
Douglas, Nogales in Arizona; Milwaukee, Wis., and Los
Angeles (il

Charles S. Curtis, for several years chemist in the health
department of New York City, is in charge of the Kansas
City assay office. While the office here is already the largest
in the country, the volume of business has grown so rapidly
since it was opened a few months ago that it has become
necessary to increase the capacity by installing an extra fur-
nace. This furnace has just been received from Chicago.
The government also maintains assay offices for the customs
department at Portland, Ore., and Washington, D. C.

Gold, silver, lead, zinc and copper ores are assayed here.
The gold, silver and lead ores come from EI Paso, Tex.;
the copper from Naco, Douglas and Nogales, Ariz., while
various kinds are shipped from Milwaukee and Los Angeles.
Samples weighing approximately eight ounces are sent here
in small packages. All these samples are assayed for gold,
silver and copper for statistical purposes, as no import duty
is charged by the government on those ores. The ores are
assayed for lead and zinc to determine the necessary duty to
levy. The duty on lead is one and one-half cents a pound
and on zinc 20 percent ad valorum.

The Kansas City office assays samples every month from
jpore than 2,000 ears of ores shipped into this country through
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the ports included in this territory. The office is fitted up
with the most modern appliances which have been developed.
It has the most delicately balanced scales made, which will
weigh one 200th part of a milligram. The process through
which the ores are put is simple, though interesting. The
small bits of rock are are first crushed to a powder. The
lead, gold and silver ore is accurately weighed, properly
fluxed, placed in a muffled furnace and heated until it melts.
When it reaches this state the tiny button of gold and silver
is separated from the slag.

These “buttons” are weighed and the percentage of gold,
silver, lead, zinc or copper in the shipment of ore is deter-

mined. In assaying zinc or a mixture of nitric and
hydrochloric acid is wused to convert the zinc into a
solution, after which the metal may be readily sepa-

rated and weighed. In treating copper, the ore is converted
into a solution by aid of nitric and sulphuric acid and the
copper is separated from this solution by electricity.— Kansas
City Star.

THE WORLD'S COINAGE MUDDLE.

Twenty-six different monetary units are used by the 48
principal countries of the world. Thus Great Britain uses
the sovereign or.pound sterling; France and six other coun-
tries of Europe use a unit equal to the franc; and Canada
and the United States use the dollar.

In value these different units range from 4.4 to 494.33
cents of money of the United States. They are represented
in their turn by coins the value of which are either
multiples, or fractional parts, of the value of their own
chief units; and there are no doubt at least 200 different
coins, not one of which seems to have a value equal to that
of any commonly known unit of weight, as the gram, for
example, or the ounce of gold, although 43 of these 48
countries have accepted gold as their standard measure of
values.

This lack of logical relation of coins to any widely used
unit of weight of the precious metals may be due to the
fact that money systems seem to have grown up haphazard,
under the diverse conditions of life, in different parts of
the world.

Such diversity in moneys may have been of little moment
when millions of people spent their lives knowing nothing of
the existence of other millions, and there was little traffic; but
these differences in monetary units are of importance, now
that international commerce includes millions of tons of prod-
ucts of the toil of all lands, and billions of dollars each
year to settle its bills; for such differences put upon trade a
wholly unnecessary tax. No account is made here of the
burden laid on domestic trade by like variation in the value
of such units at home, as of the tael of China, which has
sixteen different values within that empire.—E. W. Perry,
in Moody’s Magazine for May.

NEW SHAWMUT BANK PRESIDENT.

James P. Stearns resigned the presidency of the Na-
tional Shawmut Bank, the largest banking institution of
Boston, on May 2, and Colonel William A. Gaston, a
member of the executive committee, was elected to fill
the vacancy. Mr. Stearns will serve as chairman of the
board of directors. Colonel Gaston has been prominent
in the National Shawmut Bank’'’s management since the
consolidation of the old. Shawmut National Bank with
nine other banking institutions.

STATISTICAL REPORT OF LAKE COMMERCE.
Through Canals at Sault Ste. Marie, Michigan,
and Ontario, for the Month of April, 1907.

East Bound.

U. S. Canal. Canadian Canal Total.
Articles Opened Apr. 23 Opened Apr. 22
Copper, net tons 585 585
Grain, bushels . 618,000 291,500 909,500
Building stone, net s
Flour, barrels . 93,386 93,386
Iron ore, net tons 191,780 12,880 204,660
Lumber, M. ft. B. M....... 312 312
Wheat, bushels ... 2,867,841 276,495 3,144,336
General mdse, net tons .. 37 37
Passengers, number .... 3 3
West Bound.
U S. Canal. Canadian Canal Total.
Articles, Opened Apr. 23 Opened Apr. 22
Coal, hard, net tons....... 111,548 39,333 150,881
Coal, soft, net tons ...... 379.605 172,832 552,437
Manf'd iron, net tons 5,006 4,419 9,425
33.7S0 33,780
General mdse., net tons . 10,162 19,951 30,113
Passengers, number 56 6 62
Freights:
East bound, net tons 304,659 26,031 330,690
West bound, net tons .... 511,388 236,535 747,923
Total freight, net tons . 816,047 262,566 1,078,613
Vessel passengers, number 278 146 424
Reg'd. tonnage net tons.. 571,274 381,111 952,385
Complied at St. Mary's Falls Canal, Michigan, under di-

rection of Cglonel Chas.

E. L. B. Davis, Corps of Engineers,
U. S, Army,

, C, Sabin, General Superintendent.
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MINNEAPOLIS

| have a double business
Avenue, that can be secured at

THE COMMERCIAL WEST is

INVESTMENT.

lot on Seventh Street near Nicollet

a price that is sure to give the

purchaser a handsome return on the money invested, and will stand

closest investigation.

In meantime it is paying small rate of interest.

WALTER L. BADGER,

Oneida Block, Minneapolis.

CHICAGO FINANCIAL NEWS.

(Special Chicago Correspondence to The Commercial West.)

Chicago, May 7.— Messrs. Harris, Winthrop & Co., of
22 Pine street, New York, and 240 La Salle street, Chicago,
received as general partners on May first the following
gentlemen: Woodward Babcock, formerly of Hollister &
Babcock of New York; G. A. McClellan, formerly of
Granger Farwell & Company of New York, and Hugh
Blythe of Chicago.

Messrs. Harris, Winthrop & Co. have taken over the
offices, No. 12 The Rookery, Chicago, formerly occupied
by C. G. Gates & Company. The main offices of the firm
in Chicago, however, will remain in the Counselman
Building, *240 La Salle street. The firm has taken over
the bond business relinquished by Granger Farwell &
Company when the latter became the Farwell Trust &
Savings Bank.

Chicago April

Chicago’s bank clearings last week again established a
record, the aggregate being $275,575,735, being an increase
of $13,277,734 or 5.07 per cent over the previous high rec-
ord for the week ending March 2. As compared with cor-
responding week of May, 1906, the increase was $38,343,131
or 16.17 percent.

The aggregate clearings for the month of April was
$1,026,176, a decrease of $41,232,386 as compared with the
month of March, but an increase of $156,119,536 as com-
pared with the month of April, 1906.

In Currency.

Clearings.

Banks Gain

The Chicago banks in April made a gain of $2,417,000
in the amount of currency received as compared with the
amount lost to the country. The total shipment of cur-
rency in April was $7,859,600; the total receipts from East,
$5;375j0o0 and from other sources $4,901,600, or aggregate
receipts of $10,276,000.

This net gain of $2,417,000 is the first since January.
Total shipments from Chicago the first four months of
this year have been $2,000,000 in round numbers less than
shipments for same period a year ago, while receipts from
all sources have been $4,269,000 greater.

The following table shows currency movements at
Chicago this year:

Shipped to Received from Other
1907 Countr, East receipts
January $7,4625,300 $1,170,000 $7,424,700
February 12,972,200 1,950,000 3,841,000
March 16,183,240 3,947,400 3,202,300
April 7,859,600 5,375,000 4,901,600
Totals ... $44,477,340 $12,422,400 $19,639,760
Shipments fo 1907 i $44,477,340
Total receipts ...
Excess shipments 12,665,180

For Revivai of Account System of Trading.

Henry C. Hackney is out for a revival of the account
system of trading on the local exchange. He says: “The
Chicago Stock Exchange, during the last five years has
been trading in 3,000 to 6,000 shares a day instead of
30,000 to 50,000 shares. Ten years ago the exchange was
the second largest in the county; today it is the fourth or

Opens Savings Department.
The First National Bank of Minneapolis has opened a
savings department. The Security Bank has opened an in-
terest department, a savings department in everything

fifth. Its memberships are valued at $1,100, while the
others are $7,000 to $30,000.

"lhe account trading, which was in vogue to August
2, 1906 (the Moore failure), made a daily market of 15,000
to 25,000 shares. The account system, as now safely
guarded with ample margin, is just as much of a protection
to the broker and his customer as the New York Stock
Exchange. It was talked on the street and among brokers
that the account system would not hold in court. A case
was carried to the Supreme Court of the United States by
the exchange and a favorable decision was rendered four
years ago.

“It is impossible to borrow stocks on La Salle street,
like the Chicago Edison, Chicago Telephone, National Bis-
cuit and many others for a short sale, whereas the account
trading would make them active, and the present small
trading on our exchange is no incentive for outside cor-
porations to list their securities, whereas if we were trad-
ing 20,000 to 30,000 shares a day they would come without
solicitation.

“One member of the exchange says the New York
exchange members should place their trades on the Chi-
cago exchange. Give us two sides to the market, namely
the account trading, and we will have a stock market
worthy of Chicago.”

N. W. Harris & Co.

Norman W. Harris with a party of officers and depart-
ment managers of the Harris Trust and Savings Bank
attended a dinner Saturday evening in Boston in celebra-
tion of the opening of the new offices of N. W. Harris
and Company in the John Hancock Building in that city.

Messrs. J. H. Wrenn and Company have taken the Rail-
way Exchange Building offices vacated by C. G. Gates
and Company. Mr. J. B. Morrow, who was manager for
the Gates Company there, will continue for the Wrenn
house.

Dinner.

Go To Hot Springs.

President George M. Reynolds of the Continental Na-
tional Bank has gone to Hot Springs, Arkansas, to at-
tend the meeting of the Executive Committee of the
American Bankers Association, of which he is chairman.
Vice-President August Blum of the First National Bank,
President E. A. Potter of the American Trust and Sav-
ings Bank and F. A. Crandall of the new National City
Bank will also be present.

National Safe Deposit Report.

The second annual report of the National Safe Deposit
Company, signed by James B. Forgan as president, shows
net pr8tAL6Qf $241,927 for year ending May 1 as compared
with $209,958 for a year ago. The floating debt has been
reduced to $480,000 out of the net profits and $211,234 out
of the same has charged off for depreciation in plant. The
application of one more year’s profits will be sufficient in
the opinion of the directors to wipe out liabilities and allow

payment of 6 percent dividends on $2,500,000 capital stock.
The company is the owning corporation of the First Na-
tional Bank Building.

but name, the state laws preventing the use of the word
savings except by regularly organized savings banks.

Two million acres of land in Italy are devoted to the
cultivation of the olive.
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CAPITAL $1,000,000.00

EXCELLENTLY EQUIPPED

CONSERVATIVELY MANAGED

Saturday, May ii, tQoJ

SURPLUS $400,003.00

CENTRALLY LOCATED

~ expends to itspatrons &e bestsen ice «- ~

S. A. HARRIS, Pres.

F. E. KENASTON, V. Pres. A. A. CRANE, V. Pres. W. S. HARRIS, Cashier. W. F. McLANE and S. S. COOK, Asst. Cash’s ~

SUIT BEGUN ON BIG MORTGAGE.

(Special Correspondence to the Commercial West.)

Milwaukee, May io.—A suit has been begun by the
Fidelity Trust Company of this city in the United States
Courts of Michigan, to foreclose a $1,000,000 mortgage
held by that company against the Newaygo Portland
Cement Company of Grand Rapids, Mich. The mortgage
was given, January 21, 1901, to secure the issue of $1,000,-
000 in bonds, and it is alleged, in the complaint that there
is now due the trust company, and not paid, the total
sum of $207,000 in principal and interest.

Big Increase Stock.

The J. I. Case Threshing Machine Company of Racine,
Wis., has voted to increase its capital stock from $2,000,-
000 to $5,000,000, and also to issue bonds of the company
to the total of $3,500,000. The money to be secured from
the additional stock and new bonds will be used in paying
off the floating debts of the company and for extending
its foreign trade.

Sell 6,000,000 Pounds of Tobacco.

The banks of Edgerton, Wis., have checked out about
$700,000 as the total value of the leaf tobacco of the ten
concerns in that town handling Wisconsin-grown tobacco,
which, at the Edgerton warehouses, aggregated 6,000,000
pounds as last season’s packing. The tobacco growing
business of this state aggregates many millions of dollars
in value every year.

Milwaukee Bank

In Capital

Increases Capital.

The Merchants and Manufacturers’ Bank of Milwau-
kee will, on May 15, issue its additional stock to the
amount of $150,000, making its total capitalization $250,000.
The new stock will nearly all be taken at par by present
stockholders. This bank will not be one year old until
July 23 next. Its present deposits amount to more than

$1,000,000.

Leaves Milwaukee Trust.

Winfield H. Cameron, for a year or two past in charge
of the bond department of the Milwaukee Trust Company,
has resigned his place. He will spend some time in travel,
and may then engage in the business of handling and sell-
ing bonds for himself.

Visits Milwaukee Bankers.

President J. P. Malick of the Wisconsin State Bank of
Stevens Point, spent Monday in this city visiting bankers.
He reports the banking and general business still active
at Stevens Point and that part of the state.

In California On a Visit.

Vice President Grant Fitch of the National Exchange
Bank, is in California on a month’s pleasure trip. Charles
Ray, a director of the same bank, has spent the past
three winters in that state, for his health.

To Debate With Chicago.

A party of 100 bank clerks of this city will go to Chi-

cago tomorrow, to attend the big debate with the Chi-

cago chapter.

Elects Its Officers.

The recently-organized First National
watosa has elected officers as follows:
Hoyt; vice-president, Edward Coulthard;

Bank of Wau-
President, E. D.
cashier, M. Pl

Wells, the latter being of Chicago. The bank will open
its door in the suburb within a week or two.
Closed Its Terminal Deal.
The big railway terminal transaction forecast in this

report last week, by which it was reported that the Grand
Trunk system was negotiating for a large tract of land in
this city for terminals, was closed the latter part of the
week. It secures, on a ninety-nine year lease, twenty-four
and one-half acres. This is the largest railway terminal
deal in this city in years.

Allis-Chalmers Headquarters.

The entire membership of the executive committee of
the Allis-Chalmers is now located in Milwaukee, in order
to facilitate business. Charles Allis is chairman of this
committee, and President W. H. Whiteside and Vice-
Presidents L. F. Bower and Henry Woodland are mem-
bers. Former Chairman F. D. Adams, New York, is now
at the head of the Finance committee.

National For Hartford.

The First National Bank of Hardford, Wis., has secured
its charter from the comptroller of currency, and it will
open its doors at once with a capital stock of $50,000.
The officers are: President, John G. Liver; vice presidents,
H. K. Butterfield and Otto P. lvissell; cashier, Henry H.
Esser.

To Have a Granite Capitol.

The State of Wisconsin will erect a granite capitol.
the Capitol Commission having made a contract with the
Woodbury Granite Company of Hartwick, Vt., and it_is
said that the cost of the Bethel granite to be used, with
the laying of the same, will be $2,000,000. The complete
cost of the capitol building will be about $6,000,000.

Money Brings 6 Percent.

There has been no change in the money market in this
city the past week, all of the banks making loans at the
maximum rate of 6 percent. Very few loans are made at
S)z( and those only under the most favorable conditions.

Program of Group Seven.

The following is the program for the second annual
meeting of Group Seven, to be held at La Crosse on
May 22: Morning session— Address of welcome, George
W. Burton, president La Crosse Bankers’ Club; response,
Fiank Drew, Tomah; address by the president, J M.
Holly, La Crosse; address, M. A. Graettinger, Milwaukee,
“Credit Department of a City Bank;” appointment of
committees. Afternoon session— E. E. Bentley, La
Crosse Chapter, A. I. B. C., by P. T. Schulze, president;
reports of committees, election of officers. At 4 o'clock
a boat ride will be taken on the Mississippi river, followed
by supper at the Hotel Stoddard at 6:30 o’'clock, when an
address on “Banking Law Queries,” will be given by At-
torney C. H. Schweizer of La Crosse. The usual Question
Box will be conducted. Courtesies of the La Crosse Club
will be extended to visitors.

Pewaukee Bank Opens.

The new bank at Pewaukee, Wis., known as the Pe-
waukee State Bank, opened its doors for business on
Monday last. Samuel J. Brew of the Marine National of
this city, was present to assist in the start. The president,
Frank Ely, has for thirty years been local agent of the
Milwaukee road. The cashier is Mr. Morrow, a well-
known business man of Pewaukee.

The Bonded Debt of Milwaukee.

The present margin between the existing bonded in
debtedness of Milwaukee and her bond limit is $161,000.
Since January 1, last, city bonds aggregating $400,000 have
been paid, and at present there is a total in bond issues
which have been authorized by the council, amounting to
$850,000. It is probable that by next year the city will
be in a position to issue additional bonds to the aggre-
gate of $1,000,000, if the council continues to take up bonds
at the rate that it has been doing thus far this year.
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CAPITAL
Foreign Exchange
Department.

WESTERN BANKERS’ CONVENTIONS.

May 20, 21, 22 .. Topeka,
May 22, 23... . -Kansas City.
June 12, 13.. . ....South Dakota. .Huron

June 18, .. Clinton.
June 20, 21, . Spokane
July 9, 10...... ..St. Paul
July 22, 23.. . Grand Forks
July 24, 25... . Milwaukee.
August 14, 15.. .Montana .. JLivingston.
August 22, 23, 24... ..Detroit.

MINNESOTA GROUP MEETINGS.

weo Group 7 .o . Granite Falls
. Fergus Falls
..Hutchinson
..St. Cloud
. Winona

WISCONSIN GROUP MEETINGS.
Watertown
La Crosse
Wausaw
... Platteville
.Green Bay

NEBRASKA GROUP MEETINGS.

May

May

May 28 ... L Rushville
June . Lincoln

IOWA GROUP MEETINGS.

.... Council Bluffs

BANK CLERKS’ DINNER.

1he annual dinner of the Minneapolis bank clerks will be
held Saturday, May 11, at the Hotel Nicollet. It will be an
informal affair. Congressman Frank M. Nye, of Minneapolis,
and Ralph C. Wilson, assistant cashier of the Bankers’ Na-
tional at Chicago, will be among the speakers.

NEW NATIONAL BANKS.

In April, 46 national banking associations with author-
ized capital of $5,480,000 were chartered, of which 26,
with an aggregate capital of $680,000, were with individual
capital of less than $50,000, and 20, total capital $4,800,-
000, banks with individual capital of $50,000, or more. The
conversions of state banks numbered 8; organizations to
succeed state or private banks, 13; private organizations,
sy

Under authority of the act of March 14, 1900, and
from that date to April 30, 1907, 2,205 associations with
aggregate capital of $57,473,500, were organized. In the
same period 1,198 banks, with capital of $142,837,800, were
organized under the act of 1864. Of the 3,403 banks
chartered in this period 1,909, with capital of $104,412,-
500 were of primary organization; 1,106, with capital of
$69,222,000, organizations to succeed state or private
banks, and 388 with capital of $26,676,800, conversions of
state banks.

At the close of the last month there were 6,422 nation-
al banks in existence, with authorized capital of $887,684,-
275, and outstanding circulation of $599,913,840, of which
$550,204,771 was covered by bonds on deposit with the
treasurer of the United States in trust, and the remainder,
$49,709,069, by lawful money on deposit with the treas-
urer for the redemption of the notes. During the month
of April there was a net increase in number of banks of
39, of $7,335,000 in capital stock, and $2,701,777 in circu-
lation outstanding.

Number of national banks in existence, authorized cap-
ital, stocks, bonds on deposit to secure circulation, circu-
lation secured by bonds, and by lawful money, on March
14, 1900, Oct. 31, 1906, and April 30, 1907, was as follows:
Mar. 14, 1900.  Oct. 31, 1906. Apr. 30, 1907.

3,617 6,225 6,422

Number of banks , i
$616,308,095 $845,939,775 $887,684,275

Authorized capital

Bonds on deposit ... 244,611,570 539,653,180 553,199,050
Circulation on bonds... 216,374,795 536,933,169 550,204,771
Circula., lawful money. 38,027,935 46,238,816 49,709,069
Total circulation ... 254,402,730 583,171,985 599,913,840

OF THE CITY OF NEW YORK
UNITED STATES DEPOSITARY

(DEC. 14. 1906)

OLIVER H. PAYNE

GRANT B. SCHLEY

GEORGE F. BAKER

JAMES J. HILL, St. Paul, Minn.
A. BARTON HEPBURN

$5’OOO’OOO JOHN I. WATERBURY

SURPLUS AND PROFITS (EARNED) 4,159,000 ALBEKTH. WIGGIN
DEPOSITS oo

GEORGE F. BAKER, Jr.

61,053,000

Study Their Requirements

We are amply equipped for hand-
ling the accounts of out-of-town
banks. We study their require-
ments, and strive to meet them
in every reasonable way.

The Capital National Bank

St. Paul, Minn.
Capital, $500,000.00===Surplus, $70,000.00

OFFICERS :

John R. Mitchell, President.
Walter F. Myers, Vice President. Harry E. Hallenbeck, Cashier.
William B. Geery, Vice President. Edward H. Miller, Asst. Cashier.

MERCHANTS NATIONAL

BANK New York
Capitgl &I FOUNDED Deposits
$3,5og,r§olé)s 1803 $20,000.000

GOVERNMENT, STATE AND CITY DEPOSITARY
Foreign Exchange Letters of Credit Cable Transfers

Robert M. Galloway, President
Elbert A. Brinckerhoff, Vice-Pres. Albert S. Cox, Asst. Cashier
Zoheth S. Freeman, Cashier Owen E. Paynter, Asst. Cashier

NATIONAL COMMERCIAL BANK

ALBANY, N. Y.
Capital $1,000,000

Surplus

and Profits 1,758,133

Deposits, 17,795,537

OFFICERS:

Robert C. Pruyn,
President.
Grange Sard,
Vice-Prest.
Charles H. Sabin,
Vice-Prest.
Edward J. Hussey,
Cashier.
WalterW.Batchelder
Asst. Cashier.

We make a specialty

of collecting Grain
Drafts.

Fourth Street
National Bank

OF PHILADELPHIA

Capital $3,000,000
Surplus and Profits $3,600,000
R. J. Clark. Cashier

W. A. Bulkley, Ass't Cashier
F. G. Rogers, Mgr. Foreign Ex. Dept.

R. H. Rushton, President
E. F. Shanbacker. 1st Vice.Pres.
B. M. Faires, 2d Vice Prest.

ACCOUNTS OF BANKS AND BANKERS SOLICITED.
FOREIGN EXCHANGE BOUGHT AND SOLD.
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THE OLDEST BANK

IN THE

Saturday, May II, i¢c>07

UNITED STATES

(chartered by continental congress in 1781)

THE BANK OF NORTH

AMERICA

(NATIONAL BANK)
PHILADELPHIA, PENNA.

CAPITAL ....$1,000,000.00
SURPLUS 2,000,000.00
UNDIVIDED PROFITS, OVER 264,000.00

DEPOSITS, OVER 10,000,000.00

SOLICITS THE ACCOUNTS OF BANKS.

FIRMS,

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

INDIVIDUALS AND CORPORATIONS

President
Cashier

THE CURRENCY SYSTEM OF THE UNITED STATES.

An address delivered before the New Jersey Bankers’

There is hardly a single law on the statute hooks of the
United States affecting our finance and currency that was not
born of necessity and therefore was not the product of financial
or economic thought without reference to control of the in-
cident of the hour. The greenbacks the demand obligations
=of this government, which are now outstanding to' the ex-
tent of 340 millions of dollars, were horn under the exigency
of. the nation’s life. Your national bank notes, so-called, were
born under the pressure of a scheme to sell government bonds.
Every dollar of silver that has been issued in this country—I
speak of the legal tender, silver—of all of the certificates based
upon them, are the miserable children of political ignorance.
What is there left that is the product of financial and economic
thought? The certification, practically, of a piece of gold
containing 22 grains of gold—some other little legislation, but
practically nothing but that. | have said this, much to throw
upon the wall a picture that you may take home with you in
vour minds as to the difficulties of the situation when you
also carry in your minds the business interests that are being
carried on with this faulty system today. Generally speaking,
there is a thought among the people that bankers and lawyers
are classes of men who prey upon the community. The law-
yers they think are stripping the cows in the commercial dairy
and the bankers are skimming all the cream off the milk after
it is set. The fact of it is really that the lawyers of the
country are generally engaged in preventing one man, from
strip’)ing another man’s cow and the bankers are helping the
people set their milk and helping them skim it. They are two
indeed of the most helpful factors of society. They are the two
great conservative forces that show us our way, the bankers of
the country maintaining an even and steady course as possible
in times of trouble, and the. lawyers of the country, familiar
with the situation, the history of our nation, keeping us steadily
on our course as a law abiding people. They, therefore, both of
them, instead of being, as sometimes suspected, enemies of
society, are the bulwark of civilization.

What the Banker |Is.

Now, what is the banker, instead of his being what | have
just suggested some people imagine him to be? He is a mer-
chant in the first instance, precisely as the groceryman upon
the street who buys onions at one -price and sells them for
another. The banker is buying and selling credit. He s
distinctly a merchant. He takes a deposit of money and the
man who ?ives it to him gets various considerations, safe-
keeping, delivery on demand, and, if it is a large deposit pro-
ortionately and for a long time, a rate of interest running
rom three to five percent, and he in turn sells that credit,
which he buys to someone who wants to purchase it. He is a
merchant. That is his business. Now, as merchants such as |
have described, it is your duty as much as you bankers think
it is the mechanic’'s duty not to fight inventions and dis-
coveries which for the last five hundred years have constantly
increased the wages of labor, so every improvement in the
banking world will increase glour profits. Therefore, it is not
vour province to ask immediately and without investigation,
how is this going to affect my business today? You should
be men and citizens before you are bankers in your thoughts.
Therefore, as | proceed, | hOIP|e you may divorce from your
everyday transactions your thoughts long enough to forget
them and think about what | say as J)rinciples and not as
practices | said you are merchants and so you are, but you
are more than that. You are trustees. Yuo are trustees for the
benefit of those who deposit their money with you, your
creditors your depositors, and when you have become trustees
you very properly come under the supervision of national or
state laws for the nation and the state have an interest in
every citizen and it is their duty to see that the trustees of
their wards are honest, that they have honest protection for
these wards and they demand that that protection shall be in
proper reserves in the banks. So there has grown up a system
requiring reserves to protect the depositors or creditors of the
banks. Now there are in any properly constituted banking sys-
tem two kinds of credits.

Two Kinds of Credits.

We have only one in this country. One is a deposit credit
subject to check and the other is a current credit. The ignor-
ance of law has wiped out from practice in this country the
whole field of current credits. Strange as it_may seem, if
there were a perfect freedom of issue of credits as there is
bank deposits, demanding certain reserves behind them the
amount of currency payable on demand might be larger today
in this country than the deposits subject to check. For whether
the credits that are subject to check shall be larger than the

credits that are current depends entirelal upon the habits of the
people Now-let me prove this. For 140 years m Scotlahndbthelze
j The banks

was no such thing as a deposit sub%ect to check.
exchanged their credits, their 10U’s for the notes of the farm-
ers and manufacturers, and there was not any deposits made
subject to check. But what has transpired in the last seventy-
five vears in Scotland? They have gotten along until today,
there are only 35 millions of these credits out, and there are
*00 millions of deposits in the banks of Scotland subject to cneck.
Tn France the Bank of France, with a capital of 35 millions
of dollars has a billion of current credits out in circulation,
nnri there'is only 125 millions deposited subject to check. Now
murk this There is not the slightest difference between a
current credit floating in the hands of a citizen, and the check
book with the right to draw for a certain sum of money.
Current Credits Wiped Out.

Tn Fermanv the Imperial Bank has issued 450 millions of
errent eraUti passing from hand to hand. It has 150 millions
subject to check. The 34 banks in Canada have 69 millions of

Association by Congressman Charles N. Fowler.

notes out and 600 millions subject to check. In the five New
England states prior to the war in 1860, there were 504 hanks
in these states with privilege to issue credits, and there are
only 515 national banks in the same territory, but in 1860 there
were more current credits out than there were deposits sub-
ject to check in the New England States when the war broke
out. At the time the war broke out there was in many of the
states, in Louisiana, Missouri, Ohio, Indiana, Ken-
tucky, Tennessee and the Carolinas, a banking sys-
tem where notes were issued as deposits are taken today. Let
me say here that wherever there was so constituted a bank
there never has been in the history of this country or any-
where in the world, an unsound credit currency backed up by
the same sort of reserves that deposits should be backed uE by,
and when some of you gentlemen who are here, and who, |
know, can recall a time when you had to look at a note to see
where it came from and look it up to see what it was worth,
has no relation whatever to a system of credit currency that
itself is protected by the same kind of reserves. But how did
they come into existence? Without proper banking laws. With-
out proper banking reserves. Without any supervision, and most
of them were notes secured by railroad bonds or State cer-
tificates, or some other kind of security about which people
then knew little, or banks would organize in one state and es-
tablish themselves in another state without_ capital. | am not
here to advocate those things, nor anything that could re-
sult in such consequences. Take the two United States banks
in the first part of the history of this country. They stood for
as good a banking system as has ever existed in this world.
The stock was known everywhere, and the notes of the first
two United States hanks were sold at a premium in almost
every commercial center on this globe. Now just think for a
moment. Last year the clearinc];s in New York city were 193
billions of dollars. While the clearings of the various houses
in the various sections of the United States were paid by this
balance of three or four percent, the people of this country
in their transactions, paid for their goods how much? Sixty
to sevent%/-five percent of actual money. Now | will ask any
man in this house to say, after I am ‘through with this illus-
tration, whether or not it is not true that there is not the
slighest difference between a bank book credit and a bank
note credit.

Bank Boiok and Bank Note Credit.

You go out into the country. You meet a man from whom
Kou want to buy a horse. You say the horse is worth one
undred dollars.  The man knows you, and he will take your
check, and you write him a check for one hundred dollars,
which he will present at the bank and have cashed. You
meet another man a little further on who does not know you
and will not take your check, and you put your hand into
our vest pocket, take out a roll of "bills and” hand him one
undred dollars in gold certificates. |Is there any man here who
can tell me why the man should not have a credit order in his
vest pocket as well as a credit order in his coat pocket? When
you present the check to the bank you can demand payment on
it in legal tender, and when you q_resent a bank note you can
demand payment in legal tender. hink of what has transpired
in this country in the last ten years. From 1896 to 1906 there
came into this country 870 millions of dollars. What is the use
of gold in commerce? It is simply a touchstone of credit. You
would have no use for it in commerce except to measure the
value of credits. Therefore the 870 millions of gold that came
into this country have but one place. That is in the banks as
reserves. What became of that 870 millions? More than one-
half of it has gone into the pockets of the people, and they are
carrying it around today. Out in the cornfields of Kansas,
down in the cotton fields of Louisiana, out in Mbntana, up in
Alaska, everywhere where men go they are carrying around
legal reserves, gold or silver certificates, or United States
notes which constitute reserves in our hanks. Four hundred
and thirty-three millions of it went into the banks. In 1866
the people of this country had with them and in tills of the
store  $13.65. This winter they carried around with them,
and in the tills of the stores, $20.41, and $15 of that per capita
was legal reserves. $15 for every man, woman and child.
And while the banks held as reserve 960 millions of dollars, the
people had in their pockets one billion, two hundred millions
of reserves. Is there any more use of this reserve in the
pockets of the people than there would be of it if it still re-
mained in the mines in Colorado or in California, Alaska or
South Africa? None whatever. The commercial banks of this
country have deposits amounting to 13 billions of dollars. _ If
vou take a large part, and for the purpose of the conversation,
I will say the whole, one billion, two hundred million, you then
would have a liability here of thirteen billion two hundred mil-
lion but you reserve today about seven percent, and it would
then be seventeen percent, and you would only add one billion,
two hundred millions to the present obligations of the banks,
and your reserves would rise from a little over seven and one-
half ‘percent to about seventeen percent. What is the effect
of such a system as this that we have? i

You mark what | said when 1 called your attention to the
fact that in 1896 the people had $13.65 in their pocket. Owing to
higher wages, better times, higher cost of living, they have in-
creased the amount to $20.41, and therefore they have taken that
additional amount out of the channels of trade. In other
words the system that we now have, if continued, might rob
us of' every dollar of reserve that we have, prosperity de-

the verv nrosperity that created these higher wages.

Credit Currency an Element of Stability.

What we want is rather a steadying condition. We do not
want this prosperity destroyed, hut we want it to continue so
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far as possible, and a credit currency will steady the condition.
For instance, | will point out how it con steady, and will
steady, the conditions of this country beyond all comprehension,.
In the fall the bankers of the West, Northwest and Southwest,
called upon the financial centers, New York, Chicago, Kansas
City, St. Louis, New Orleans and the many centers of the East
for something like 250 millions of currency with which to
transact the business in the agricultural region. If we could
today issue cnedit notes, the bankers in these centers could
simply say to the cashiers, “lIssue to these peoplé whom you
owe 250 millions of dollars, 250 millions of cashiers’ checks,
and pay them off.” At first thought you say, “Why, that would
be an expansion of credit.” But let me call your attention
to the fact that you would not change the situation in any re-
spect to the extent of one cent. It is nothing but a matter
of bookkeeping. How do | know that? Because you pay them
off because you owe them. Second, you are required to carry
the same reserves behind these cashiers’ checks payable to
bearer that you carry against deposits, and when.they have
been issued and are in circulation, you then owe just 250 mil-
lions, the same as you owed before, only you owe it to dif-
ferent people, having passed through the bankers’ hands into
the hands of the public. You go to the bookkeeper
and you charge these western bankers with 250 millions,
and you credit the cashier with 250 millions. You have not
changed the situation to the extent of one single cent, and |
challenge any man in this audience to get up and deny it, and
you all know more about the subject than | do. If there-is a
man here that does not believe that, | think it is his duty to
rise up and tell this audience why.

Another thing. Supposing that there is a period of liquida-
tion on. We will call it a crisis. What would be the advantage
of a current currency? If the book credits, the bank book
credits, of this country could pass into bank note credits pre-
cisely as they do in Canada, precisely as they do in the bank
of France, in Germany, in Scotland, and everywhere else in
the civilized world except here, what would happen? These
bank book credits which have to be converted into a demand
obligation by check passing into the form of credit notes would
quickly pass about and- liquidate a large number of debts
which otherwise have to be liquidated after ruin has followed.

What you want is not a system thac brings you to the brink
of a commercial crisis and drops you to ruin, but rather like
one of those great crests of the sea out yonder carries you like
a ship is carried on that crest, without harm or injury. The
bankers then could help you as they cannot help you now. How
do I know that is true? We know it is true because in every
great crisis when the hour if final liquidation come you resort
to this very principle. You have done it repeatedly in New
York. It was done in 1883 and 1894. It has been done re-
peatedly by suspendin? the bank act of England, and issuing
the bank notes of England without limit. In other words, bas-
ing the currency of a country upon the products of the country,
instead of basing it upon something like government bonds
that have no relation to the business of the country at all. |If
we had a system of finance with an absolutely sound reserve,
and a properly adjusted system of credit currency, you would
not see the rate of interest one percent now and a hundred
percent then. It could not occur then. The conditions all over
this country would be more uniform and the conditions all over
this country throughout the entire year would be more uniform.

The Present Situation.

Just think of the actual situation. The United States today

HOW BANK ACCOUNTS BALANCE.
(Special Correspondence to the Commercial West.)

Kansas City, May 6.—According to the Star a large
Kansas City bank with over 24 million dollars in deposits
handled nearly 7v2 million dollars in checks, drafts, and
other instruments for the transfer of accounts a week ago
Saturday, and at the close of the day its gross deposits
showed a change of only $3,000. The record was a re-
markable illustration of the even balance of the flow of

business through the bank. The day’s business included
the following:
Checks on the bank

Checks on other city banks ...
Checks on out-of-town, banks

$1,613,120
L558'000
985000

LOANS MAOE oo 93647
Deposits ... 2,289,000
Drafts and cashiers’ checks 533,000
Loans paid ...

Transit items paid . 256,000
Certificates of deposit written 437000

The separate items in all this business amounted to
several thousand, every one of which affected the total
deposits, yet the debit and credit items were so evenly bal-
anced that there was a change in total deposits of a little
over one one-hundredth of 1 percent.

The figures show how completely modern banking has
become a matter of bookkeeping, and how little actual cash
is needed in the transaction of business. This bank in the
course of the day made transfers of accounts on its books
for hundreds of country banks, individuals and corpora-
tions, received and issued hundreds of drafts on many dif-

It gives banks exceptionally good service.
PENNSYLVANIA

has a banking power of 16,000 millions of dollars, 16 billions of
dollars, and they have not a single current credit. All of the
banking power outside of the United States is only twenty-one
thousand millions or twenty-one billions of dollars. In other
words, but a slight increase over what we have, and yet they
have four thousand millions”of current credits. We would not
have four thousand millions of current credits, because the peo-
ple of this country do their business largely upon deposits
subject to check, but we ought to have a law that would permit
this current credit to be issued and converted into book credits,
and the bank book credits back into the current credits so that
when the changed conditions on, account of increase comes
and goes we never would be cognizant of the fact.

Now | said a moment ago that we had not in this country a
single dollar of current credit. |If | did not explain, that re-
mark, you would say, “Why, we have five hundred millions
of bank notes in round numbers.” Yes, you have. But | want
to call your attention to this fact. That there never was a bank
note issued with a government bond as security that had any
relation to a business transaction in its issuance. The banker
sits down at his desk and figures whether by buying those
bonds, he can make any money on the bonds or not, not
whether he needs the currency, but whether he can make more
money loaning the money out or by buying the bonds and issu-
ing the notes. Now what is the second fact 'that proves what |
said, that we have not a current credit? Why this: That if we
had the same system of elasticity in current system that
.Canada; has, we would have an expansion and contraction here
of current credits in the United States of more than 250 mil-
lions of dollars, and it does not expand or contract one dollar.
Germany expands and contracts her currency 125 millions of
dollars every three months, yet in the United States, with six-
teen thousand millions against twenty-one thousand millions,
for all the rest of the world, we have not an expansion, or
contraction of one single dollar.

This is the other fact: That in the last seventeen years,
and | presume it is true of all the years that have gone before,
but | made'up a record back to 1890, that in the fall when there
ought to have been an expansion of these current credits in
this country, our bank notes actually decreased when we needed
more. Because they could make more money by selling the
bonds. Then when they came to the spring time and January
first had passed, and May was approaching, and there ought to
have been a contraction of a billion, 250 millions, there has actu-
ally been a large increase of notes between January and July.
Why? Because the banker could make more bUﬁing the bonds
and not providing currency for business. Isn't that a fine sys-
tem that works just contrary to the way it ought to work?

I have seen a great many changes. None of them should
be violent. This change when it comes should be a gradual
change. Our civilization is one of growth. Our changes, our
vast business interests, must be radual. But, gentlemen,
remember this. With nearly one-half now of all the banking
power of the world, if we had a right financial and currency
system, why, the world would be watching what the United
States did every hour in the day, because it would .be a guide’
to them, instead of watching us and wondering what we will
do next for fear. Give us a right financial and currency sys-
tem and the bills of exchange sold in every market in the
world will be drawn on the United States and not on Great
Britain, probably on New York and not on London, and the
signet that is placed on, the bills of exchange will be the signet
of the eagle and not the signet of the lion and the unicorn.

ferent cities, added to many accounts and reduced many
accounts, and yet its gross deposits remained practically
without change at the close of the day. The record of this
particular day was exceptional in the even balance of
debit and credit accounts, and yet it is remarkable how
small the change is every day. It sometimes fluctuates
$200,000, occasionally more than that, in a day. But even
a decrease or increase of million dollars in a day is a
change of only 1 percent of the total.

NEW YORK CHAMBER ELECTION.

At the annual meeting of the New York Chamber of
Commerce, Morris K. Jesup, who had been president for
eight years, but whose health is impaired, resigned, and J.
Edward Simmons, president of the Fourth National Bank,
was unanimously elected to succeed him. The other officers
elected at ghgggmeeting were: Joseph Fl. Choate, Gustav H.
Schwab and George F. Seward, vice presidents; James G.
Cannon, treasurer; George Wilson, secretary; A. B. Hep-
burn, chairman of the Executive Committee; Dumont Clarke,
chairman of the Committee on Finance and Currency, and
Gustav H. Schwab, chairman of the Committee on Foreign
Commerce and the Revenue Laws.

Lord Cromer states that Egyptians have a propensity for
hoarding gold. A native, who recently died, left $400,00«
stored in gold ig his house, and many of them possessed of
wealth will borrow money at interest to conceal the fact.
Large quantities of gold coin are annually melted in Egypt
and converted into ornaments,
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NEW HOME OF HAMILTON NATIONAL BANK.

(Special Chicago Correspondence to the Commercial West.)

Chicago, May 7.— The Hamilton National Bank opened
yesterday morning in its new quarters, 171 La Salle street,
the northeast corner of Monroe. Flowers marked the
occasion, while officials received the congratulations of
friends and visitors throughout the day.

The Hamilton National Bank, which occupies the old
rooms of The American Trust & Savings Bank, has se-
cured one of the “best stands,” so to speak, for the conduct
of the banking business that there is in the city of Chi-
cago. At the intersection of the two great financial streets
with entrances on each, in the heart of the financial dis-
trict, the rooms like those of the Central irust Company
are flush with the pavement, accessible and spacious.

President Charles B. Pike said: “We congratulate our-
selves. We have not lost an account by our removal, and
we set up our lares and penates in the midst of things.
Approval of the change we hear from all sides.”

The officers of the bank are as follows: President,

Charles B. Pike; Vice-President, J. H. Cameron; Cashier,
Henry Meyer; Assistant Cashiers, George H. Wilson and
W. T. Perkins.

The directors are: F. A. Delano, president Wabash
Railroad Company; Louis Laflin, manager of Estate of
Matthew Laflin; W. C. Brown, vice-president New York
Central Lines; Henry Meyer, cashier; Frank Cuneo, of
Garibaldi and Cuneo; Edmund A. Russell, treasurer Otis
Elevator Company; Charles L. Bartlett, president Orange-
ine Chemical Company; T. A. Shaw of T. A. Shaw and
Company; C. J. Eldredge of Merrill and Eldredge; J. FlL
Cameron, vice-president; Charles B. Pike, president.

The Hamilton Natonial Bank is a United States Depos-
itary. It is one of the most successful of the younger
banks. Its deposits and loans have steadily grown in the
few years of its life. Despite its original location as the
only downtown bank north of Washington street it throve
and will naturally do much better now that it is situated
in the midst of things.

CONDITIONS OF AMERICAN MONEY MARKET.

There has been an influence at work to regulate the
American money market that has not been well under-
stood. It has been almost mysterious in its operations.
In the spring and summer months of 1906 it set out to
discourage speculation in stocks, so as to provide plenty
of money for general business and for moving the crops
in the fall. When the season came for the return of the
crop-moving money to Wall Street, there was a general
surprise to find that all of it, and a great deal more, was
needed by the railroads. There were 5,750 miles of new
track laid last year, and many more miles projected for
this year. The issuance of the necessary stocks and bonds
to represent the capitalization of a large part of this new

track together with all of the increase involved in the
number of locomotives and cars, in the sidewalks, the
terminals, the ballasting, and the full competition of the
new track, had not been made, and if there was to be no
let up in our progress and in our onward march to pros-
perity, money would have to be forthcoming.

Unexpected Demands at San Francisco.

All will remember how that when money was needed
to supply the unexpected demand created by the San
Francisco earthquake, it was not found very difficult to
absorb all of the gold which found its way to the London
market. The Bank of England is not supposed to have
been pleased with this, but the money was due this
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country, and the gold had to be released to us, until the
English stock was so depleted that the demand for more
would have forced the bank to extreme measures to pro-
tect itself. Then gold shipments were ostentatiously dis-
continued, and it was left for the future to decide as to
how many more of our bonds could be marketed over
there to be settled for later perhaps, in other ways.
Reducing Construction Funds.

It also became evident that the railroad demand for
construction funds would have to be reduced. Budgets
were overhauled. In so far as the needs of the roads could
not be reduced, temporary provision was made for the
money needed, mainly by the issuance of short notes,
which it was thought could be funded on favorable terms
into stocks and bonds, and capitalized permanently by
the time of their maturity. It is now understood that the
sale of American railroad bonds and stocks is not being
encouraged abroad, and that the short notes are gradually
being taken up for investment by American capitalists. In
this way the demand for money by the railroads is being
liguidated. Their demands will be largely reduced, and
the building, and fitting, and furnishing of additional
tracks will have to wait until the world’s supply of avail-
able money shall have increased again so as to warrant it.

Money Wanted for Great Roads.

It will be the work of the mysterious power that has
been controlling the American money market to see to
it that the rampant progress which has prevailed here is
slowed down to the point at which the world’s supply of
money can carry it; and it does not appear at present
that there will be any collapse or general failure of
credits in the case of the railroads. On the contrary,
the building of new lines and the fitting of them for the
conducting of transportation on the very best of condi-
tions will begin again automatically as soon as the money
is available to float the necessary securities. Our demand
will also be the first to be met, because the money is
wanted by the great roads of the country whose credit
is already of the best, and is well established. Nor are
their requirements for speculative purposes, but for es-

PUBLIC LAND CONGRESS.

Acting Governor Harper of Colorado has issued a call for
a public land convention in Denver June 18, 19, and 20 for
discussing the relation of the states west of the Missouri rivei
to the public lands. Under the call the governor of each
state having public lands will appoint ten delegates at large
and each commercial and industrial organization will be al-
lowed five delegates.

As the stockmen will be allowed representation in the con-
vention, it is possible that the grazing question will also be
discussed.

WESTERN PATENTS.

The following patents were issued last week to Minne-
sota and Dakota inventors, as reporterd by Williamson
& Merchant, Patent Attorneys, 925-933 Guaranty Loan
Bldg., Minneapolis, Minnesota:

Alois Bauer, Cleveland, Minn., thill-coupling; Louis
O. Beaudet, Mendota, Minn., lifting apparatus; John M.
Beere, St. Paul, Minn., garment marking device; Herbert
Brown, Rochford, S. D., leveling device; Charles E.
Burch, Minneapolis, Minn., perforating device for printing-

presses; Charles IT. Coar, Minneapolis, Minn., safety pole
seat; John L. Coutts, Colton, S. D., belt thrower; Erik
Elofson, Forest Lake, Minn., heating stove; Benjamin

penemaier, Jr.,, New Ulm, Minn., motor fan attachment;
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tablished and legitimate needs; and we can pay the price
to secure the money.
Regulations as to Railroad Rates.

It will probably be necessary to change our corpora-
tion laws so as to safeguard more or less completely in-
vestors against fraud, misrepresentation, and over issues
in railroad securities. It may also be necessary to make
some wholesome regulations as to rates of transportation
that will protect legitimate trade, and make it fair to all,
and free from extortion and discrimination, and yet allow
the railroads to make money enough to provide well for
the traffic, and to conduct it for the best advantage of the
"whole country. Nothing can possibly be gained by stir-
ring up hostility against the railroads, and by constant
efforts to load them with new burdens, while all chance
to get living rates is denied them. This is foolish. It is
wicked. If this country is to keep pace with the rest of
the world in its progress, its invested capital must be
conserved, and after it is put under proper regulation, it
must be fostered and encouraged.

An International Question.

It is evident that if the financing of our railroads by
the aid of the whole world’s stock of money can be made
to proceed safely, slowing down when money becomes
scarce, and starting up automatically as stocks and bonds
can be sold, and the money can be found anywhere in
the world’s markets, our progress will be steadily on-

ward. It will be an international question, and the whole
world will be benefited by whatever success we may
achieve.

It would seem necessary to arrange so that the opera-
tions of the United States treasury can be conducted
without interfering with the general money market. An
emergency currency should also be provided—a currency
that will remain for use in emergencies only, and not be
liable to become a fixed feature. With these feautres in
the situation provided for, it seems to me that the hand
of the government may be and ought to be taken off the

situation, and it be left to its own automatic control.—-
Charles Ridgely, Springfield, 111, before Illinois Bankers’
Association.

Henry F. Henke, Waconia, Minn., sack holder; George

W. Kellogg, Grand Forks, N. D., grain doors; Lorenst C.

Kyllo, Faribault. Minn., conveyor; Arthur Munch, St.
Paul, Minn., tool-holder; Erik Westberg, Geoff, N. D.,
drilling machine; Elmon D. Harding, Montevideo, Minn.,
display-rack.

Meson-Donaldson [umber £0

Manufacturers and Wholesalers

Mills—State Line, = Wisconsin

main o ffice« RHINELANDER, WIS.

Chicago Office,. 1621 First Nat’'| Bank Bldg.
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SOUTHERN DEVELOPMENT.

An Address Delivered Before the

The prosperity of the old south was great, but its super-
structure had been reared upon a foundation of sand. The
winds blew and the rains came and beat upon it and it fell, and
great was the fall thereof.

Out of this fall the present south has risen. Its prosperity
is greater than was that of the old, and this prosperity is bot-
tomed upon the solid rock of the economic unification of the
south with the other sections of our reunited country.

Under slavery, inevitably, the economic destiny of the
southern states was to produce raw materials for ‘others to
manipulate and manufacture into the forms and shapes re-
quired, in the markets of the' world and needed for the uses of
man; to remain the mere growers of raw cotton, raw tobacco,

The war was a revolution that made it impossible for the
southern states to remain only a great agricultural commu-
nity.
)it ut an end forever to the, idea that the southern people
should confine themselves wholly to the agricultural development
of their stci/tes

With the conditions produced by slavery remaining, the
south, with all her vast natural resources—coal, iron ore,
limestone, timber, fuel oil, natural gas, etc.—could never have
become a great manufacturing communit%/.

No people have ever risen to great prosperity, wealth
and power who have contented themselves with remaining the
mere producers of raw material for other people to fashion
into the manufactured product.

The destruction of slavery aroused a new economic spirit in
the south. The south now sees and acknowledges the pro-
vidence of the stroke that destroyed slavery. Its abolition
emancipated the negroes; but it did more—it emancipated, it
unfettered the south. . . .

The south, like a mighty giant unloosed of its bonds, is now
directing its tremendous energies toward the making of the
Union it once tried to dissolve greater and greater than it
could possibly have become with slavery perpetuated.

Under the influence of the new system, the south, with
everything needed in the way of raw material, has already be-
come a great manufacturing district, and is destined to become
the chief manufacturing center of the world.

And what is more her manufacturing development is not at
the expense of her continued agricultural expansion.

The time at my disposal does not admit of an extended dis-
cussion of the influences and causes which have been and still
are at work in the rehabilitation of the south. A recent
thoughtful writer has epitomized them as the sub-division of
lands—the breaking up of the ante bellum system of holdings
of vast tracts in large estates; the diversification of agriculture;
the extension and consolidation of railroads; the growth of
manufactures; the spread of education; the more rapid expan-
sion of the white than the black population; and finally the re-
striction of the suffrage.

I concur in this. On each of the causes mentioned a volume
might be written.

ut whatever the causes, the rise of the south from the
ruin of the war elicits the admiration of' the world. The future
holds in store for her a great destiny. In the three essentials

BANK CLEARINGS.

Bank clearings for the week ending May 2, 1907, and the
percentage of increase or decrease for the week of leading cen-
ters and all western points as compared with the corresponding
week last year as reported by Bradstreet’s.

May 2. Inc. Dec. Aprii 25.
New York $1,731,(¥4l,000 28.3 $1,562,465,000
Chicago 264.429.000 11.9 228.312.000
Boston, ... 178.722.000 146.805.000
Philadelphia 152.077.000 138.576.000
St. Louis ... 56.249.000 2.1 59.067.000
Pittsburgh 57.006.000 7.1 59.210.000
San Francisc 46.622.000 1 ___ 43.233.000
Twin Cities 30.779.000 10.0 28.493.000
Baltimore 28.398.000 20 26.129.000
Kansas City 29.865.000 20.0 30.134.000
Cincinnati 25.955.000 26.794.000
New Orleans 17.204.000 15.694.000
Minneapolis 21.122.000 19.313.000
Cleveland 17,261,000 4.6 14.901.000
Detroit ... 12.949.000 N 11.969.000
Louisville 12.875.000 ’¢'é 11.716.000
Los Angeles 12.137.000 4.2 12.852.000
Omaha ... 11.304.000 15.6 10.039.000
Milwaukee 10.138.000 11.9 10.156.000
Seattle ... 8.514.000 .8 9.685.000
St. Paul .. 9.657.000 27.8 9.180.000
Providence 7.759.000 . 6.952.000
Buffalo ... 9519.000 14:0 7.899.000
Indianapolis 7.603.000 15.8 7.074.000
Denver ... 7.504.000 14.0 7.086.000
Fort Worth 6.882.000 22.4 7.554.000
Richmond 6,008,000 7.9 5.575.000
Albany ... 8.417.000 35.2 7.429.000
Washington 6.086.000 2.7 5.670.000
Salt Lake City 5.411.000 26.3 5.530.000
Portland. Ore.. 7.077.000 58.5 6.944.000
St. Joseph .. 5.482.000 12.8 5.744.000
Spokane, Wash. 6.175.000 62.1 5.309.000
Tacoma 4.639.000 33.5 4.306.000
Peoria 3.129.000 59 2,662;000
Des Moines.. 2.760.000 2.746.000
Sioux City 2.167.000 6 !3 2.237.000
Wichita . 1.353.000 13.3 1.324.000
Davenport . 1.407.000 8.2 1.131.000
Topeka ... - 837.000 7 871.000
Springfield N 881.000 10 802.000
Helena ... 915.000 810,000
Rockford 632.000 45.2 706.000
Cedar Répids, 676.000 10.0 711.000
Fargo, N. D.....cccoo... 412.000 566.000
B Ioomyington, 11 601.000 45.8 429.000
Quincy, 11 348.000 393.000
Sioux Falls. $ D" 389.000 16.5 366.000
Decatur, 111 N 322.000 313.000
Fremont . . 287.000 210.000
Jacksonville, 111 ... 447000 6.1 200,000
Lincoln, Neb S 1,398,000 1.229.000
r f 24,282,000 41.7 24.093.000
Houston ... ’ !
Galveston f 12,983,000 15.5 11.757.000
Total U S oo $2,888,481,000 1 $2,621,560,000

Tot. outside N. Y.... T... 1,157,440,000 6.0 1,059,095,000
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Louisiana Bankers’ Convention by Governor Blanchard of Louisiana.

of greatness and wealth—cotton, iron and wood—she holds
the commanding position, and is making the most of it. She
has the practical monopoly of the growth of the cotton plant.
The world depends mainly upon the south for its clothing. Let
the south’'s cotton crop fail for a few years in succession and
millions of people would go in rags and nakedness.

Her cotton crop in 1906, including the value of its seed, was
easily worth in the raw $750,000,000. Manufactured into cloth
it would be worth four times that sum. She is doing much to-
wards manufacturing it now into cloth. The time_ will
come when she will manufacture the greater part of it, if not

all. ,

The cotton region of the south spreads over an area of 700,-
000 square miles, and as yet less than ten percent of this area
is planted in cotton. .

Still, the forty-one crops of cotton produced in the south
since the close of the war have sold for $14,000,000,000, a sum
equal to seven times the value of all the slaves set free by the
triumph of northern: arms.

The demand for cotton in the markets of the world is in-
creasing as the time goes on. The next forty years will prob-
ably see the consumption rise to 25,000,000 bales annually. With
an ‘extensive system of culture, which will come with more peo-
ple (and it will not be very long before the tide of immi -
tion turns southward) the south could, produce easily 100, -
000 bales of cotton annually.

The value of the forest products of the southern states from
year to year falls now a little short of the value of the annual
crop of cotton.

Of the entire wealth of the United States in the shape of
timber sixti/ percent is found in the south. So that the prac-
tical control of the lumber trade of the whole country is rapid-
ly passing to the south.

Although the south occupies only 22% percent of the entire
surface of the United States, it possesses 33 1-3 percent of the
coal beds that can be mined with profit, and in respect to iron
ore, one state in the south (Alabama) alone has such vast
stores that three or four leading companies of the state have
much more than is possessed by the United States Steel Cor-
poration in its vast holdings in the Lake Superior region. With
two or three exceptions all the states of the south have ex-
tensive deposits of iron ore.

The construction of the Isthmian canal will have the effect
of broadening the eastern market for all American goods. In
reaching that market, the south, from her proximity to the
canal—being six hundred miles nearer than New York—will
have the advantage in her rates of transportation. Down and
up lines of longitude, instead of over lines of latitude, will come
an ever increasing volume of the country’s commerce and busi-
ness.

The south’s principal city and commercial emporium. New
Orleans, near the mouth of the great river, is the natural gate-
way to the canal. She is destined to become the second im-
perial city of the Union. “It may even be that she will be-
come the first,” says a recent writer, “when the southern states
have arrived at that stage of general development which the
commonwealths of the north central west, the makers of New
York have already attained.”

Dominion of Canada.

MONEreal .ooooeoveeeeeeees cveeee $27,011,000 16.0 $26,085,000
Toronto 23.100.000 6.0 22,533,000
Winnipeg .. 12,278,000 50.6 11,077,000
Vancouver. B. C. 3,296,000 44.8 3,433,000
Victoria, B. 944,000 23.0 i%ggggg
Calgar § X
Edngon){on 1,122,000
Total i e $77,328,000 6 _$75,109,000
fNot included in totals because containing other items than
clearings. §Not included in totals because comparisons are in-
complete. (Clearing House closed last year on account of earth-

quake and fire.

BANKING NOTES.

Lisbon, N. D—The Citizens’ Bank of Lisbon has
contract for the erection of a new bank building.

New London, Minn.—Justin Halvorson has been chosen as-
sistant cashier of the State Bank of New London.

Duluth, Minn.—The St. Louis County Bank of Duluth will
make improvements on its building to” the amount of $1,000.

Mora, Minn.—Steel fixtures and new safety deposit boxes
have been placed in the vault of the First National Bank of
Mora.

Eveleth, Minn.—The National Bank of Commerce of Minne-
apolis has been approved as reserve agent for the First Na-
tional Bank of Eveleth.

Blooming Prairie, Minn.—H. J. Lee, of Ellendale, has been
chosen assistant cashier of the Farmers’ & Merchants Bank of
Blooming Prairie, succeeding E. O. Hebberstad resigned.

Tyler, Minn.—A. Stageberg, until recently assistant cashier of
the First State Bank of Tyler, has been chosen assistant
cashier of the First National Bank of Tyler, succeeding E.
Berquist.

Fairmont, Minn.—The trustees of the Farmers & Mechanics
Bank of Fairmont have closed the sale of the building _and
fixtures to Warren Gilbert of Rio, Wis., at $6,600. This is
about the appraised valuation of the property.

let the

NO ILL EFFECTS IN TACOMA.

A. F. Albertson, cashier of the National Bank of Com
merce of Tacoma says: "

This section of the country has suffered from no il
effects from the recent decline in price of Wall Street se-
curities and we do not anticipate any. Owing to the rail-
road congestion, it has been almost impossible to make
shipments of what we produce, or to secure shipments oi
what we are in need, and it has, in a small measure, stag-
nated trade.

There are considerable amounts of money loaned out
through New York channels by banks in this section, and
we can see nothing prosperous times for one or two
years to come,
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Surplus and Profits, Over $1,000,000.00

FIRST NATIONAL BANK dututh.minn.

feShT-£ “*

UNITED STATES GOVERNMENT DEPOSITARY

Out-of-town accounts are accepted on favorable terms, and every accommodation consistent with prudent banking is

accorded depositors.

SAYS

Incorporation is not essential to the conducting of a
banking business in Minnesota under the terms of the new
banking law, according to an opinion furnished the Com-
mercial W est this week by the attorney general’s office,
Immediately following the passage of the “Thorpe” bill
the Commercial West made an effort to secure from the
attorney general an opinion as to whether or not, under
the new banking act, it would be necessary, in order to
comply with the provisions thereof, for a private bank, so-
called, to incorporate; in other words whether it would be
posible for a firm or individual submitting its or his busi-
ness to the public examiner’s inspection, but not ncorpor-
ating, to legally conduct a banking business in Minnesota.

| he vast amount of work entailed upon the attorney
general and his assistants by the closing days of the legis-
lature has made it impossible for them to give the matter

INCORPORATION

Prompt attention given collections and financial matters.

IS NOT NECESSARY.

the necessary attention until this time. In the meantime
the Commercial West has expressed the opinion, based on
its own judgment and that of many bankers who have
given the matter attention, that incorporation was neces-
sary. Following, however, is opinion of George T. Simp-
son, assistant attorney general, to the contrary: “l beg
to advise that under the terms of the new banking act, any
person, firm or corporation may conduct a banking busi-
ness in this state, and that it is not necessary to incorporate
so to do. You will note that section 1 of the act defines a
bank as an institution’ having a place of business in this

state, and a savings bank is ‘a corporation managed by dis-
interested trustees.” The second section of the act, which
you refer to, does not, in my opinion, impose upon such
‘institutions’ the necessity of incorporation, but rather pro-
vides for their being placed under the public examiner by
way of control.”

SUGGESTS CHECK ON BANK THEFT.

(Special Chicago Correspondence to the Commercial West.)

Des Moines, May 7.—Failure of the Seymour bank and
the ease, seemingly, with which Cashier Ware covered up
his tracks and escaped detection is causing those interested
in the banking business to say that there must be some leg-
islation when the general assembly meets again. The ef-
forts of the state banks to bring the private banks under
state inspection and the fight of the private banks against
inspection and the efforts of the national banks to see that
the state banks get all thatis coming
more if possible so that the nationals will
tage, it is claimed, has prevented bank
sweeping kind.

have the advan-
legislation of any

In the mind of the public the bank examiner is frequently
held responsible while under the present state law the bank
examiner is able to do little more than see that the bank
does a legitimate bank business. It is left for the directors
to find out whether or not the notes
whether the cashier is doingan honest business.
ter of fact the bank examiners are continually detecting
things that are not exactly right and dozens of instances
could be given where crookedness has been straightened out
and a bank put on a solid basis by the examiner, where, if
prosecution was started a run on the bank and a collapse
would follow. Now it is proposed to inaugurate a system, if
possible, that will put a check on all bankers so that the
cashier cannot issue papers or make a move that is not de-
tected readily.

Bankers say that the cause of the Seymour trouble, from
the newspaper accounts, seems to be due to the fact that
Cashier Wlare issued certificates of deposit without making
any record in the bank books. He was thus able to pocket
the money. Furthermore, it is pointed out that when a de-
posit subject to check is made at a bank the only record the
depositor gets is a brief notation in his bank book that is
nothing more than a memoranda. Many other transactions
in the banking business are of the same nature. Many of
the patrons of the Seymour bank who claim to have de-

NATIONAL COPPER BANK OPENS.

The National Copper Bank of New York with a capital
of $2,000,000, and a surplus of $2,000,000 began business
on May 1, at 115 Broadway. President Charles H. Sabin
on the opening day said he would not be able to estimate
the amount of deposits the bank started business with
for several days.

The officers of the bank are as follows: Charles H.
Sabin, president; John D. Ryan, vice president; Thomas F.
Cole, vice president; Urban H. Broughton, vice president;

to them anda little

posited money to their account have nothing but the nota-
tion in their bank book which is only a memoranda and can-
not be taken as evidence.

A person, closely identified with the banking business in
this city, has thought out a scheme that will check nine-tenths
of the chances for crookedness, according to his belief. He
proposes that the state have printed, and furnish to the
banks, at cost, a system of books which, instead of being
provided with stubs, will be provided to make carbon copies.
1he state blanks only will thereafter be recognized as legal.
It is his idea that the blanks for certificates of deposit
should be made something like a United States money order
with the carbon attachment so that a bank clerk or cashier
cannot issue a certificate without there being retained in the
bank as evidence the carbon duplicate. The certificates
would be numbered consecutively, so that it would be impos-
sible for a cashier to issue one without a record and without

taken are good angktection.
Asa mat-

It is proposed to have the same thing done for every kind
of deposit and also for drafts. He would do away with the
bank book or pass book and provide that every deposit for
time or sight should be receipted for with the blanks similar
to the post -office money order. With all deposits and drafts
accounted for in that manner it is claimed that the only
thing left for a bank cashier to get crooked on would be to
forge notes. A good forgery could only be detected by the
directors of the bank or by communicating with the person
whose name is signed to the note, and it is claimed that
a check could be put on this by requiring the bank directors,
by statute, to communicate with the signer of every note
within a certain number of days after the note is dated.

if the bankers, through their association, should take-
up some scheme and bring it to the attention of the legisla-
tui e there is no doubt but that a bill could be gotten throu°*h
and the matter will probably be brought to the attention of
the bankers. If they do not it is entirely possible that the
scheme may be brought to the attention of the legislature-
anyway.

Walter F. Albertsen, cashier; Joseph H. Flouse, assistant
cashier. The directors are F. Lothrop Ames James M
Beck, James O. Bishop, Charles F. Brooker, H. O Have-
meyer, Jr., James Jourdan, Adolph Lewisohn, Wiliiam A'
Paine, Robert C. Pruhyn, Henry H. Rogers, Jr F
Roebling, Charles H. Sabin, George R. Sheldon’ r’
Stuart-Wortley.

Biitish exports of pig iron for 1906 were 16674'?!
tons, compared with 983,306 tons in 1905.
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FIDELITY TRUST CO.

Tacoma, Washington

Capital, $300,000 Surplus and Profits, $140,000

Deposits, $3,300,000
Transacts a general Banking Business. Accounts

of banks and bankers solicited and handled on the
most liberal terms. Correspondence invited.

We have a Special Collection Department.

J. C. Ainsworth, President.
Jno. S. Baker, Vice-Pres. P. C. Kauffman, 2nd Yice-Pres.
Arthur G. Prichard, Cash Forbes P. Haskell, Jr., Asst. Cash

T he Pacific National Bank

TACOMo, WASHINGTON

UNITED STATES DEPOSITORY
CAPITAL, - - $300,000.00
SURPLUS AND PROFITS - 170,000.00

THE OPPORTUNITY OF A LIFETIME!

T jpk. C> 0O Jvk A

Write for particulars.

R. E. ANDERSON 6 CO.

Real Estate, Berlin Building,
Mortgage Loans. TACOMA, WASH.

BUSINESS, RESIDENCE, FARMING, TIMBER, MINING PROPERTY

Otto B. Roeder
REAL ESTATE AND LOANS

1201 Pacific Avenue TACOMA, WASH.

TACOMA

Offers the safest and most profitable field for
investment in the UNITED STATES today.

We are in position to make investments for
non-residents to the best advantage.

Write us for the Whys and Wherefores.

The RIST-JONES CO.

TACOMA, WASHINGTON.

Saturday, May n, 1907

TAC O M A Oppb RTUNITY

WHY” Read what the Seattle Times of February 10th

ays: “Because Tacoma is the GATEWAY TO THE
ORIENT the GATEWAY TO ALASKA, the OUTLET for
the millions of bushels of GRAIN RAISED IN THE IN-
LAND EMPIRE—the greatest granary in the world; the
OUTDET FOR THE PRODUCTS MANUFACTURED
FROM the trees of the VAST primeval FORESTS there-
abouts as well as the IMMENSE DEPOSITS OF RICH
MINERALS taken from the mountains rising on all sides’;
and, not least, because of its splendid location at the
HEAD OF OCEAN NAVIGATION on Puget Sound, having
the FINEST DEEP-WATER HARBOR in the world and
UNLIMITED FACILITIES FOR RAILROAD TERMIN-
ALS AND MANUFACTURING SITES.”

These are SOME REASONS why the C. M. & St. P,
U. P, C. & N. W,, and other RAILROADS HAVE PUR-
CHASED LARGE TRACTS OF LAND IN AND AROUND
TACOMA FOR TERMINAL FACILITIES; and why cap-
italists are buying acreage for platting, and business and
residence property in_this city.

There is a BIG DEMAND FOR REAL ESTATE in all
parts of the Clt?/ and while PRICES ARE NOT HIGH,
thousands of dollars are being made through such trans-
actions in Tacoma.

Nineteen years, residence in Tacoma has given me a
KNOWLEDGE OF VALUES, and if you wish to make
investments in real estate, | can serve youu. WRITE ME
FOR PARTICULARS, and | will put next to YOUR OP-
PORTUNITY TO MAKE MONEY—and lots of it.

A. M. RICHARDS & CO,, Inc. TACOMA, WASH.

DANIEL McGREGOR,
REAL ESTATE—LOANS—INSURANCE

FOR. INVESTMENTS

In Business and Residence Property, Farms, Acreage,
Timber Land and Tide Flats call or write me at
Berlin Building, - - TACOMA, WASH.

Established 1886

GEORGE. W. FOWLER
Equitable Building, TACOMA, Washington.

REAL ESTATE, INSURANCE, MORTGAGE LOANS
AND RENTALS.
Management of Estates and Purchase and Care of
Securities for Non-Residents, a Specialty.

RYDER - GOUGAR COMPANY

FRANK GOUGAR,
President.

Incorporated.
CAPITAL PAID IN $25,003.03.

WM. F. RYDER,
Secy & Treas.

Real Estate & Investments,

Mines and Timber Lands.
776 Commerce St., cor. Ninth, TACOMA, WASH.

LUCIAN W. HEATH MALCOLM E. GUNSTON

MALCOLM E. GUNSTON CO.

Bernice Building. TACOMA, WASH.

FINANCIAL AGENTS

Investments, Real Estate, Loans and Insurance. Property Managed.
Rents Collected.
Special Care given to property of Non-Residents and Estates.

Established 1890. Eastern and Local References.

FIVE NEW RAILROADS FOR TACOMA

The Chicago, Milwaukee 6 St. Paul
The Union Pacific
The Gould System

The Chicago <S Northwestern
The Canadian Pacific

All are headed this way. Terminals have already been secured

Tacoma is the Gateway to the Orient!

Remember we have been telling you for the past four years that
Tacoma Real Estate is

The Safest and Best Investment in the Northwest

You have missed handsome
profits if you failed to take our advice, but it isn’'t too late.

Tacoma Real Estate Values will

Double in the Next Twelve Months.

Tacoma Land and Improvement Co. TAMINSGr
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TACOMA, WASHINGTON

With four new transcontinental railroads building to the city, offers opportunities for
profitable investment not excelled elsewhere in the United States.

We handle only the best in business and residence property, mortgages and bonds.

California Building,

TACOMA, WASHINGTON

Eastern and Western References

RAILROAD ANNOUNCEMENTS AND TACOMA REALTY.,

(Special Correspondence to the Commercial West.)
Tacoma, May 4.— Increased activity in the realty mar-
ket has resulted from announcements made concerning the
expenditure of millions for terminal facilities in Tacoma,
where several lines had already spent other millions in

obtaining water front and right-of-way property. Despite
a stiffening up of prices, the demand fpr business and
close-in residence property continues. There is also an

increased call for acre tracts in and near the city, either
for platting or for use as small ranches. The prospective
coming of the additional transcontinental lines to Tacoma
has shown everybody the splendid opportunities for invest-
ment to be had in this vicinity and there is a rush to take
advantage of it. Prices, however, are far from being pro-
hibitive, one prominent dealer who is aware of conditions
elsewhere declaring that double the ruling figures would be
more like the true values.

Railroad Announcement Strengthens Market.

President J. M. Keen of the Tacoma Real Estate Asso-
ciation, when asked what effect the railroad announcement
was having on the market in Tacoma, said:

“The market has become stronger as a result of the
announcement that the big transcontinental lines will
spend $100,000,000 in Tacoma during the next few years in
building terminals, and an unusual demand for all classes
of property is in evidence. As an illustration of how prices
are affected, | will mention a couple of sales made recently.
Through our company, the Foss Investment Company and
George J. Sennes purchased from E. D. Murphy the apart-
ments at the corner at North Second and Yakima Avenue,
for $17,500. Mr. Murphy purchased this property April 17
for $15,000, making $2,500 in one week. We sold the same
company three lots on D Street (the Third Avenue of
Tacoma), between South Thirteenth and Fifteenth Streets,
for $22,500. This sale shows a profit of $6,500 in one year.

“The demand for residence property is so great that it
cannot be filled, there being a constant inquiry for houses
by the many people who are coming to Tacoma from all
parts of the country. Right here is the greatest opportunity
in the world for capital to erect residences, apartments
houses and hotels, as well as warehouses, stores and office
buildings. Residence lots are comparatively cheap, and
dwellings, especially those of moderate price, can be sold
or rented long before finished. Notwithstanding this, rents
are comparatively reasonable. The spending of the many
millions of dollars by the railroad in construction work in
Tacoma will put great sums of money into circulation, and
this city will see an era of prosperity that was never
dreamed of. Thousands of men of all trades will be drawn
to the city, especially to engage in railroad work. All
these must be provided with homes. New additions are
being opened up in various sections throughout the city and
the sale of moderate priced building lots is very active.
Building operations are in evidence on every hand, and
still more construction work will have to be done in the
near future to supply homes, hotels, stores and factories
for those compelled to move by the railroad improvements.
Now is the time to invest in Tacoma real estate to realize
the advances that will accompany the railroad develop-
ments. Money put into real estate anywhere in Tacoma is
sure to be a good investment.”

Increase in Building.

So great is the demand for buildings in Tacoma, that
the architects have more work on hand than they can pos-
sibly do. Contracts have been let for the $100,000 plant of
the Willamette Casket Company and Willamette Show
Case Company and for the $300,000 Fuller Building.

H. M. Gillis, one of the promoters of the i,000-room
hotel, which it is proposed to build on C Street opposite
the end of 6th Avenue, has returned from the East. Mr.
Gillis says he has succeeded in financing the project and
that the hotel will be built this year.

being built. People are coming to Tacoma every day and
are obliged to go away because they cannot find houses
m which to live. “If | could get a list of 300 rental houses
today, | would guarantee to put a good tenant in every
house inside of thirty days,” says a prominent real estate
dealer I his statement strikingly emphasizes the assertion
rat the greatest need of Tacoma is more apartments and
houses to rent. Every train from the East brings people
who have traveled half-way across the continent to make
homes in Tacoma.

1lie report of the building inspector shows that dwell-
ing houses are being built this year at the rate of about
90 every month. _This proves but a drop in the bucket
m comparison with the great demand. Permits for new
buildings costing over $462,000 were dssued by Building
inspector Sherman during the month just ended This is
an advance of about 50 percent over April, 1906.

Railroad Developments.
PnCc M. Levey third vice-president of the Northern
Pacific railroad, has returned from’'St. Paul where he has
mn 1 t2Y° weeks past in consultation with the chief
officials of the line concerning improvements contemplated
M Tacoma and elsewhere. They include the construction

] - i -
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one mile 111 length will commence. A big round-house and
railroad yards having a storage capacity of three thousand
cars are to be built on the tidelands owned by the railroad
located on the east side of the city waterway. The plans
concerning the passenger station call for a $750,000 building

Improvements under way at the Northern Pacific shops
are part of a general plan to at once double the capacity of
the shops. Announcement has been made from time to
time of improvements and additions at the shops to accom-
modate the increasing demands on the plant. It is
announced semi-officiahy that the capacity of the shops
will be doubled as fast as the building can be erected It
is a well-known fact that for a year or more the shops
have not been able to keep up with the demands of the
;;0a) especially in the repair and car building departments.
With the prospects of the business increasing in a still
greater ratio, the officials of the Northern Pacific have
decided to make preparations to handle it

President Williams, of the Chicago, Milwaukee and St.
Paul s Washington lines, has returned from the East with
explicit orders to rush new construction work as rapidly as
possible this summer. Mr. Williams has been in Chicago
two weeks conferring with officials of the company in
regard to construction of the Pacific Coast extension

“Everything looks favorable for the completion of our
hne to~Puget Sound before the end of 1909,” Mr. Williams
said. “We are pushing construction work all along the
line. New contractors are being sent out on the right-of-
way as fast as they can get their outfits together. Before
next winter we expect to have the line west of Butte so
advanced that work can be kept up continuously.”

1 o prevent a threatened suspension of work on the con-
struction of the Milwaukee road in Montana between Miles
City and Helena, local representatives of the road have
been notified to rush forward materials awaiting shipment
from Tacoma.

There are now more than 100 carloads of bridge and
culvert timbers piled in the yards of Tacoma sawmills
ready for shipment to Miles City, where the Northern
Pacific crosses the grade of the Milwaukee, but cars to
carry this material are not available.

Engineers, stated positively to be in the employ of the
Chicago & Northwestern railroad, are running surveys
between Tacoma and Seattle. The Northwestern has
twenty engineers and surveyors employed in the immediate
vicinity of Tacoma. |hey are divided into four parties,
each of which is engaged in running a line in a different
direction, with Tacoma as the point from which the sur-

J. L. Carmon, of the Carman Manufacturing company,veys radiate.

is to be commenced at once on a
120x130, for the metal bedstead de-

announces that work
four-story building,
partment.

The demand for modern houses of from five to seven
rooms, that would rent from $18 to $35 per month, has
been increasing the past year faster than the houses are

One of the lines run by these surveyors almost paral-
lels the survey made by the North Coast railroad on the
tidelands and it traverses a portion of the property of the
Hague Box & Lumber company.

For two or three years, and especially since the Mil-
waukee began building to the coast, it has been confidently
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expected that the Northwestern would also extend its line
to Tacoma.

The Chicago & Northwestern is already many miles
nearer to Tacoma than the St. Paul and, were it to com-
mence building operations this summer, its line to the
coast would be completed nearly as soon as that of its
competitor.

Union Pacific Plans.

The Union Pacific franchise is making progress in the
city council. As the franchise was discussed by the com-
mittee of the whole, to which it was referred at the last
meeting, members of the committee repeatedly commented
on the fact that an effort had apparently been made to
safeguard every interest of the city without imposing
unfair conditions on the railroad. Representatives of the
railroad expressed themselves as being willing to make any
reasonable additional concessions, but none are demanded.

The only question on which there was any adverse
discussion was in regard to the grade crossings on Jeffer-
son avenue from the main track to the freight station in
blocks 1706 and 1707. The company asked for two tracks
and members of the committee suggested that only one
be allowed. When Engineer Hawkins explained that the
tracks were required only for switching cars from the
main line to the freight warehouse and that no long trains
would be run across the street, the two tracks were
allowed. This is the only grade crossing on an important
street on the Union Pacific’'s entire route through the city.

Tacoma-Portland Route.

Papers prepared in condemnation suits were drawn up
in the offices of Tacoma attorneys show the definite route
to be followed by the Union Pacific lines between Tacoma,
Portland and Hoquiam.

From Vancouver the line runs parallel to the Northern
Pacific until reaching a point north of Kerns, where it
crosses the Northern Pacific right-of-way and continues
northerly a short distance east of the Hill line.

Between Sopefia and Toledo it recrosses the Northern
Pacific and parallels it on the west to Grego, where it
makes a detour and swings into Chehalis.

The Centralia-Tenino branch of the Northern Pacific
is crossed and the Oregon & Washington swings east, vir-
tually paralleling the Northern Pacific to Tacoma and
Seattle. The Grays Harbor & Puget Sound railroad, which
was recently purchased by the Oregon & Washington,
extends from a connection with the Northern Pacific and
Oregon & Washington at Centraba to Hoquiam, on the
north side of Grays Harbor.

City Buys Own Bonds.

The Tacoma city sinking fund committee has decided
to invest $25,000 in city bonds, thus reducing the city’s
indebtedness by that amount.

The bonds are to be purchased from Seymour & Co.,
New York. They are of the 1891 issue, due in 1911, and
can be purchased for 103.

Technically speaking, the city indebtedness is not de-
creased by the purchase. The debt remains the same and
the bonds purchased become an asset of the sinking fund.
In other words the city becomes the city’'s creditor, and
from the interest fund interest on these bonds at the rate
of 5 percent will be paid into the sinking fund.

The sinking fund now hold $154,500 worth of city bonds

on which it is drawing $7,834 in interest annually._ The
$25,000 purchase will make quite a tidy increase in the
earnings.

The price asked by Seymour & Co. is considered a
bargain. A little over a year ago the city paid 109 for
some of the same bonds.

Gunn Bill Is Void.

A dispatch from the state capital says that the Gunn
bill exempting money, mortgages and ocean-going vessels
from taxation, regarded as one of the most important
pieces of legislation enacted by the last legislature, is
hopelessly void by reason of a defect in its title, is the
belief of those who have been made aware of the discovery.

The Gunn bill appears as chapter 48 of the session laws
of 1907, and is designed, according to its title, to “Amend
section 3, of chapter LXXXIII of the session laws of
1897, relating to revenue and taxation.” But through some
blunder it amends a law that has no bearing whatever on
revenue and taxation. Chapter LXXXIIIl of the session
laws of 1897 is “An act entitled an act to prevent the de-
struction, mutilation or defacement of landmarks, monu-
ments and notices upon mining claims, and providing a
penalty therefor.” 111 other words, in drawing up the bill
the wrong chapter number was used in reference to the
statute to be amended. = .

That this defect will render the bill void is generally
conceded. Section 19, article Il of the state constitution
provides that “No bill shall embrace more than one
subject, and that shall be expressed in the title,” and the
courts have heretofore held to & strict letter of the law.

To amend the law which it intended”™ to amend, the
Gunn bill title should have referred to section 3 of chapter
Il of the extraordinary session of 1901, which section
amended chapter LX X1 of the session laws of 1897. .

The measure was introduced at the request of J- Il
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Easterday and T. D. Rockwell of the state tax commission
by Senator Arthur Gunn. It has been accorded widespread
approval throughout the state, and the fact that it has
been found ineffective will call forth general regret. The
law bore an emergency clause and hence has been iff
operation for some time.

It is the general concensus of opinion among attorneys
and officials interested, both directly and indirectly, that
the alleged defect in the title of the Gunn law will not
immediately, if at all, embarrass the result of the work of
the various assessors’ forces for the year 1907.

Even if the defect complained of should be fatal to the
validity of the law, it is argued, the result of the work of
the assessors for this year must remain intact until the
supreme court should have declared the new measure to
be inoperative.

“In my judgment,” said State Tax Commissioner J. H.
Easterday yesterday,” “the title to the act is not only
good law, but so succinct and clear that even the casual
reader could not be misled.

“This error may have occurred in many ways,” contin-
ued Mr. Easterday. “I have no desire to avoid any censure
or to shift any responsibility. Whatever may be the fruit
of this error, | wish is charged directly to me.”

Washington Lumber News.

Washington lumber manufacturers are confident that
within thirty days the barrier which has prevented their
shipping lumber to the East by routes other than the Hill
lines will be removed. This will mean immediate relief
to the mills of the western half of the state. Today mills
on the Great Northern railroad are securing only 20 per-
cent of the cars needed to handle their output. Mills lo-
cated tributary to the Northern Pacific are securing only
25 cars out of every 100 ordered.

The Northern Pacific is helpless and cannot relieve the
situation, except by joining with Harriman in the estab-
lishment of a joint rate on shipments of lumber sent East
via Portland and the Harriman lines.

Interstate Commerce Commissioner Franklin K. Lane
understands the situation perfectly, and writes the lumber-
men that he believes their demands for the opening of the
Portland gateway will be granted. This action will, it is
believed, afford an extraordinary impetus to local industrial
establishments.

E.-H. Harriman is now greatly interested in Western
Washington. His representatives have stated that Union
Pacific trains will be running into Tacoma within eighteen
months. If no relief is furnished the mill men during the
next twelve months present conditions will bankrupt scores
of industries which would be on a profitable basis could
they secure transportation facilities.

The demand for Ilumber in the East is constantly
increasing. Contracts for thousands of dollars’ worth of
timber are being placed with Washington mills by Eastern
railroads, even though there is small chance of traffic
conditions permitting these orders to be filled. Were the
car shortage to be remedied, the effect would be instan-
taneous.

Washington fir has been excluded from a large portion
of the Central West for years because of the fact that
the local rate to Portland and the necessary reloading of
all cars; at that point, has been too great a handicap to
allow local manufacturers to compete with lumber sections
of the East. The removal of this handicap will mean that
manufacturers of lumber in Western Washington will take
steps to develop the great markets in the Southern West,
and the men who buy lumber and who reside in that dis-
trict will be educated to the uses and possibilities of West-
ern Washington woods.

The complaint of the Pacific Coast Lumber Manufac-
turers’ Association is to be heard before the Interstate
Commerce Commission in May, according to the letter of
Commissioner Lane. Officers, attorneys_ and numerous
representatives of the lumbermen’s organization are anx-
ious to go to Washington, D. C.,, and appear before the
commission if a formal hearing is found necessary. It is
probable that the commissioners will decide the case upon
testimony taken at hearings held by Mr. Lane in Tacoma
and Seattle last January, after giving the Hill representa-
tives an opportunity to tell why they are opposed to the
opening of the Portland gateway.

Tacoma’'s gain in cargo shipments of lumber for the
first quarter of the present year has been unprecedented
in the history of the port. From a total of 22,734,702 feet
for January, February and March of 1906 the record of the
corresponding months of the present year shows an enor-
mous increase of 22,185,702 feet, bringing the total coast-
wise and foreign shipments for the first quarter of 1907 to
54,930,444 feet.

Grain Shipments.

The latter part of last week the last ship of the season’s
grain fleet completed cargo, finishing a long list of sailing
vessels delayed in port since last fall and early winter by
the inability or failure of the railroads to handle the grain.
There has been and now is a great quantity of wheat east
of the mountains and railroads are making every effort
to bring it to tidewater.
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The Canadian Bank of Commerce

HEAD OFFICE, TORONTO.
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B. E. WALKER, President.

Rest, $5,000,000.
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BRANCHES THROUGHOUT CANADA, AND

IN THE UNITED STATES AND ENGLAND

Including the following in Western Canada

IN ALBERTA

Bawlf Innisfail Ponoka Brandon
Calgary Innisfree Red Deer Carman
Claresholm Leavings Stavely Dauphin
Ciossfield Lethbridge Stony Plain Durban
Edmonton Macleod Strathcona Elgin
Gleichen Medicine Hat Vegreville Elkhorn
Hardisty Nanton Vermilion Gilbert Plains
High River Pincher Creek Wetaskiwin Grandview

IN MANITOBA

IN SASKATCHEWAN

Kenville Canora Melfort Vonda
Neepawa Drinkwater Moosejaw Wadena
Portage la Prairie Humboldt Moosomin Watson
Swan River Kamsack N. Battleford Weyburn
Tr_ehe_rne Kinistino Prince Albert Yellowgrass
Winnipeg Langham Radisson

(9 offices) Lashburn Regina

Lloydminster Saskatoon

A GENERAL BANKING BUSINESS TRANSACTED.
A Savings Bank Department is Open at All the Branches Named Above.

FINANCIAL NEWS OF WESTERN CANADA.

(Special Correspondence to the Commercial West.)

Winnipeg, May 5— Today the staff of the Bank of
Toronto in Winnipeg enter into their line new premises.
The building which has just been completed has taken over
a year to construct and it is one of the most substantial
and imposing structures in the city. For banking pur-
poses its position is commanding and already it is one of
the show features of the city. The bank needed the build-
ing for the accommodation of the increasing Winnipeg
business of this bank. Mr. Lamb, the manager, will be a
few days before he completes the arrangement of the
office, but even as it is the building will be a great relief
to the many customers of the bank who found the old
office altogether too small and too frequently found it at
busy periods of the day uncomfortably crowded.

The Bank of Toronto is an institution that has grown
steadily. Before its experience entered into the last decade
its assets and resources yearly became stronger. There
was not any feverishness in its growth. That could hardly
be expected with the cool heads that have always been at
the helm. But in the past times were not as prosperous in
Canada as they have been for the last ten years. When
the tide of swelling prosperity burst across the Dominion
the Bank of Toronto was one of the institutions whose
strongly intrenched foots were able to take full advantage
of the new conditions. Looking over the bank’s reports for
the last ten years it is found that its capital has increased
97 percent; reserve, 146 percent; circulation, 187 percent;
deposits, 165 percent; and total assets, 150 percent.

Among prominent Winnipeggers who hold shares in
this bank are Mr. Nicholas Bawlf, president of the North-
ern Elevator Company; Mr. G. V. Hastings, manager of
the Lake of the Woods Milling Co.; Mr. Geo. Mackenzie,
Headingly; and Mr. Jas. Vincent, Stonewall.

Beyond this feature of the week in banking circles
everything has been quite. The banks are still sorting out
their business and are looking for deposits more than for
opportunities to make loans. Continued cold weather still
holds back business and the reports of Seeding coming in
are not altogether satisfactory. Meanwhile the banks are
very conservative and will not be any freer with their
money until crop prospects are better.

Mr. W. H. Gould on Decimals.

An active association of students engaged in the study
of accountancy exists in Winnipeg and this energetic body
was successful in inducing Mr. W. H. Gould, the actuary
of the Annuity Company of Canada, to talk to them re-
garding calculations by decimals.

Mr. Gould began by pointing out that, while a knowl-
edge of higher mathematics was not necessary for an ac-
countant, still an auditor was liable to be called upon to
certify to many different classes of accounts, involving in
many cases considerable arithmetical calculation and re-
course to tables, and that therefore he should have a good
knowledge of methods employed in any case. The basis of
the whole system of commercial arithmetic might be said
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to be decimals. When the principles of decimals were
understood the foundation was laid for the study of most
other operations. Percentages, which covered almost the
whole field of commercial calculation, profit, percent, trade
discount, commission and brokerage, insurance and taxes,
were all special applications of percentages. Mr. Gould
then went on to explain the methods of calculating sim-
ple and compound interest by the help of algebraic sym-
bols and had time also to discuss the calculation of annui-
ties and the construction of schedules. The students’ asso-
ciation, which has not been long started, is doing excellen’
practical work, which, it is hoped, will be further system-
atized as time goes on.
Insurance Companies’ Investments in Manitoba.

As previously pointed out the life assurance companies
of Canada have become very considerable investors in
mortgage loans, especially in western Canada. For Mani-
toba statistics are procurable which accurately measure
the extent of their loaning, but there is no means of ascer-
taining what they have been doing the last few years in
the more westerly provinces of Alberta and Saskatchewan.
In these two latter provinces they have been loaning more
actively than in Manitoba. From figures following, how-
ever, it is very evident that they have not neglected’Mani-
toba. 111 1904 the several companies had invested $9,029.985
and at the end of 1906 the total had risen to $15,613,520.
This is a striking increase, the details of which are shown
in the figures below:

1906. 1904
Canada $2,185,921 ;

. ) i $1,282,811
'\C/lonfedleratlon 2,165,278 1,740,491
| utua P 1,987,781 1,329,839
mperial ... 1,704,939 731,268
Manufacturers . 983,921 243'880
Pelican & British Empire 919,'732 702.934
Great West ... 557.555 738,215
London ... . 715,355 465.041
Metropolitan 710.000 '
Dominion ... .

London & Lanca ig?ggg 20,590
Federal ’

443,614

Travellers 424,946 ggﬁgg
Standard 417,842 283,242
Mutual of New York 375,320 '
North American 204,600 200,000
Aetna ... '

C 154.000 149,893
glmon Mutual 100.000 108,000
Plape 77,158 93,895

€ 76,424 21,318
Continental 70.555 '
Other companies 127.750 ?Zggg

Total ..$15,613,520 $9,029,981

Real Estate is Quiet.

The intrinsic value ol the soil in Winnipeg does not
depreciate on account of the cold weather, but the weather
does affect the market for certain classes of property.
Continued cold, extended into April, a very unusual occur-
rence, has depressed the real estate market. There is still
a great many exchanges taking place but the market for
all and everything that is called part of a sub-division has
appreciably declined. This is regarded as a healthy indi-
cation and the more conservative real estate men have
hailed the change with a good deal of satisfaction.
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CONTROL OF SOVEREIGN BANK CHANGES HANDS.

(Special Correspondence to the Commercial West.)

Winnipeg, May 5.— Practical control of the Sovereign
Bank of Canada, with its head office at Toronto, may be said
to have passed into the hands of interests of an outside char-
acter. Stock to the extent of about $750,000 has been se-
cured by the Morgan interests of New York and a similar
amount by the Dresdner Bank of Berlin, Germany. Follow-
ing the passing of the control of the bank several changes
in the management of the institution have been announced.

Randolph MacDonald, the president, resigned that post
to become vice president. Aemelius Jarvis, a financier of
great talent and a gentleman of extensive practical bank-
ing experience, was appointed president, and the general
manager, D. M. Stewart, gave up his place on the board to
allow another representative of the larger interests in the
bank a seat, J. H. Dunn, formerly of Montreal, and now head
of the firm of Dunn, Fischer & Co., of London, Eng., being

appointed a director. The Sovereign Bank, which com-

WELL DISPOSED TOWARD

(Special Correspondence to the Commercial West.)

Winnipeg, May 6.— Frank L. Patton, Winnipeg manager
of the Dominion Bank, has returned after a prolonged
holiday trip in Europe. He is the oldest chartered bank
manager in Winnipeg. That is to say he has managed a
branch of a chartered bank in Winnipeg longer than any
other manager. In point of years there are several that
can claim seniority but his appointment in 1888 as man-
ager of the Union Bank antedates the appointment of any
of the present Winnipeg managers. He is therefore the
“dean” of the banking fraternity.

“l was in London,” he said to a newspaper reporter,
“when what has been called the slump in Wall Street oc-
curred, and unquestionably the point of view regarding
investment in the United States on the part of British
capital showed marked indications in London of becoming
more cautious.”

“But as to Canadian
asked.

“There certainly couldn’t help but be a degree of reflex
effect as to money available for investment in Canada,”
said Mr. Patton. “While there is a distinction, possibly a
marked one, between United States and Canadian invest-
ments, still the effect was as to the whole North American
continent.”

“Have weather and other conditions in western Canada
during the last three months contributed to this conserva-
tive feeling?”

investments?” Mr. Patton was

THE PUBLIC DEBT.

The monthly statement of the public debt shows that at
the close of business April 30, the debt, less cash in the
treasury, amounted to $903,337,6x7, a decrease for the
month of 5,768,949, accounted fof by the redemption of
4 percent basis of 1907. The debt is recapitulated as

follows: Interest bearing debt, $901,566,630; debt on which
interest has ceased since maturity, $1,095,135; debt bearing
no interest, $402,062,193; total, $1,304,725,959, exclusive
of certificates and treasury notes outstanding amounting
to $1,154,668,869, for which a corresponding amount ot
cash is held for their redemption.

The cash in the treasury is classified as follows. Dolcl
reserve, $150,000,000; trust funds, $1,154,668,869; general
fund, $184,991,587; in national bank depositaries, $178,-

mencedlbusiness in 1902, has developed very rapidly and the
incessant work has told on the health of the general mana-
ger, Mr. D. M. Stewart, who is at present recuperating at
Preston.

F. G. Jemmett, secretary of the Bank of Commerce, has
been appointed joint general manager, as the business of the
Sovereign Bank has increased so rapidly that
assistance was necessary.

Some Winnipeg capital is invested in the Sovereign Bank
and one of its considerable shareholders is D. S. Curry, the
comptroller for the city of Winnipeg. The passing of the
Sovereign Bank into the hands of outsiders is of interest to
the west inasmuch as the entrance of interests so powerful
in the banking circles of eastern Canada will have the effect
of causing more attention to be devoted to western Canada.
So far the Sovereign Bank has not opened an office in Win-
nipeg but it is regarded as quite probable that it will very
soon do so.

CANADIAN INVESTMENTS.

“As to permanent investment or to investment in which
the future prosperity is a factor, not at all,” said Mr. Pat-
ton. “Public opinion as far as one could judge from the
public press in England, and from men whom | had oc-
casion to meet in the city of London, is not only particu-
larly well disposed towards Canada as a field for invest-
ment, but is convinced of its assured future and immediate
increased development. What has been called the tight-
ness in the money market which has had its effect in west-
ern Canada has no particular local significance whatever.

“l may say, however,” concluded Mr. Patton, “from
the view point of one who has been away and has re-
turned, with something at least of the condition of mind
of the speculator, that while business conditions in almost
every way are as satisfactory and the future as assured
as ever, | believe, considering the remarkable progress of
the last few years, that the tendency of capital will be in
the immediate future to foster in western Canada the dis-
position to make haste more slowly. Reasonable conserva-
tism, mark you, will be the trend of capital this year. My
trip abroad has not given me any reason to think that
British capital or any other capital, for that matter, con-
fident of western Canada’s assured future, will be any more
restrictive in investment in this country than merely to
become reasonably conservative. The whole and only
trouble in our development is,” and Mr. Patton smiled,
“that western Canada is not getting rich enough fast
enough.”

executive

691, 078; in Philippine treasury, $3,799,552; total, $1,672,-
151,086, against which there are demand liabilities out-
standing amounting to $1,270,762,744, which leaves a cash
balance on hand of $401,388,342.

The monthly circulation statement issued by the comp-
troller of the currency shows that at the close of business
April 30, the amount of national bank notes outstanding
was $599,913,840, an increase for the year of $43,267,558
and for the month of $2,701,777- The amount of circula-
tion based on United States bonds was $550,204,77!, arl
increase for the year of $35,7.8i,252>and for the month of
$2,571,708. The amount of circulation secured by lawful
money was $49,709,069, an increase for the year of $7,486,-
306 and for the month of $130,069. The amount of bonds
on deposit to secure circulating notes was $553,199,°5°
and to secure public deposits $192,681,425.
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The State Bank of Seattle
Seattle, Wash.

We have unexcelled facilities for making Pacific Coast collections.
Try us.

A. H. SOELBERG,
Vice-Pres. and Cashier.

JOHN ERIKSON,
Vice-Pres.
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Excellent facilities for handling Pacific Coast business. Send us
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Columbia and Alaska.

THE R. V. ANKENY, Cashier.

COMMERCIAL NEWS FROM SEATTLE.

(Special Correspondence to the Commercial West.)

Seattle, May 2.— Bank clearings in Seattle for April ag-
gregated $41,652,314. The increase over the same month
of last year was $3,881,214, notwithstanding the fact that
the system of paying balances in cash is now in vogue,
whereas last year the balances were adjusted by check.
The difference is about 15 percent in the daily volume.
The clearings in April, 1907, were almost double those of
the corresponding month in 1905, when the figures were
$21,130,092.71. The gain for the first four months of this
year over the corresponding period of 1906 was $2,729,"
213.94, the total for 1907, aggregating $155,93L 007.90. This
was in the face of very adverse conditions due to the se-
vere weather of January and February and the freight em-
bargo, which tied up money for two months.

Building permits issued 'in April totaled 737 for struc-
tures valued at $788,314.00. The total value of the permits
for the first four months of 1907 was $4:25°43°-00> or
within about $55,000 of the total for the first six months of
1906.

The 2,378 real estate transfers made in April aggregated

$6,112,284.85.
Gunn Exemption Bill Void.

While the tax commissioners and assessors and lawyers
have been discussing whether the Gunn exemption bill, so-
called, is constitutional, someone has discovered that the
measure apparently is void because of an error in the title
of the bill describing the act sought to be amended. The
error consisted in referring to a law on a totally different
subject and was made by naming the wrong chapter. The
practical result, however, doubtless will be the same as if
the act were valid.

The Gunn act on taxation, as passed by the last legis-
lature with an emergency clause, contains the following
proviso:

“Provided,” that mortgages, notes, accounts, moneys,
certificates of deposit, tax certificates, judgments, state,
county, municipal and school district bonds and warrants
shall not be considered as property for the purpose of this
chapter, and no deduction shall hereafter be allowed on
account of an indebtedness owed.”

The emergency clause made the law effective March
1st, and the assessors have been conforming with its pro-
visions and it is declared to be too late now to go back
and reassess the exempted property this year. At any
rate the assessors are disposed to accept the intent of the
legislature so far as they can find reasonable excuse for so
doing. About the only way to test the law would be for
some taxpayer to bring action to force asessment of his

securities.
Obstacles to Harriman’s Entrance Disappearing.

All obstacles to the entry of the Harriman line into
Seattle seem in a fair way to be cleared up in a short time.
The council Committe on Corporations has agreed unani-
mously to the franchise asked by the Oregon and Wash-
ington railroad, as the Harriman line is named. The
measure is satisfactory to the Hill interests and final pas™
sage is promised early in June, after compliance with the
legal formalities in regard to the publication of the ordin-
ance. The ordinance will be given its second reading in
council next Monday and the Harriman officials will at

once award a series of contracts for construction work be-
tween Seattle and Columbia river. Within 18 months the
promise is made that the Harriman line will be running
trains to Seattle.

On the main line of the Oregon and Washington rail-
road, a new townsite has been platted and named in honor
of Edward H. Harriman. So far as has been discovered
it is the only town of Harriman on the map of the United
States. No difficulty is anticipated in having the post office
given the same name.

Milwaukee Not to Abandon Coast Extension.

Mr. H. R. Williams, president of the Chicago, Milwau-
kee and St. Paul railroad in Washington, has returned
from Chicago, where he went about the time the report
was given wide publicity that the Pacific Coast extension
would be abandoned, and the right of way across Wash-
ington, Idaho and part of Montana, turned over to the
Union Pacific system. Mr. Williams says he does not be-
lieve that such a thing was ever considered by the manage-
ment, and that the road is to be pushed to completion as
rapidly as possible. The greatest difficulty experienced by
the St. Paul contractors is in procuring enough labor for
the needs of the big undertaking.

The Broderick and Bascon Rope Company, of St. Louis,
expects to have completed and in operation by June 1st,
its new factory at Argo, near Seattle, for the manufacture
of wire rope.

Retail lumber prices were advanced yesterday $1 a thous-
and on practically all grades. This is the first advance in
local retail lumber prices since last May. Manufacturers
say that since that time prices have twice been advanced,

National Bank of Commerce

OF SEATTLE

CAPITAL, - -~ ~ - - $1,000,000.00
SURPLUS AND PROFITS, - - - 550,000.00
RESOURCES, - - N - 12,500,000.00

THE LARGEST BANK IN WASHINGTON.

First National Bank of Seattle

SEATTLE, WASH.
L. TURNER, President. J. A. HALL, Cashier.

Northern Bank & Trust Company

SEATTLE, WASH.
Capital fully paid, - - $100,000.00

A general commercial, trust and savings bank business transacted. We
solicit the accounts of banks, firms and individuals on the most liberal terms

J. G. Price, Prest.
Carl M. Johanson, 1st Vice-Prest. F. J. Martin, 2nd Vice-Prest.
S. J. Rice. Cashier. L. P. Schaeffer, Asst. Cashier.

THE CANADIAN BANK OF
COMMERCE

Head Office, TORONTO, CANADA. Over 150 branches
in Canada and the United States, including
New York, San Francisco and Portland.

Seattle Branch, G. Y. HOLT, Manager
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imaking a total of $2 a thousand and in addition wages of
ilabor in the mills have gone up from ten to twelve and

one-half percent.
Seattle Escapes Japanese Boycott.

Timely adoption of resolutions by the Seattle and Port-
land Chambers of Commerce have resulted in the exclu-
sion of the two cities of the northwest from a boycott
which has just been organized by commercial bodies of
Japanese cities against Pacific Coast cities.

About six weeks ago the Seattle Chamber adopted reso-
lutions in reference to the clamor against the Japanese,
declaring it “against the best interests of the Pacific Coast
and the whole country to conclude any treaty or to enact
any law, the effect of which would be to treat the people
of Japan in any manner different from the treatment ac-
corded to the people of any other civilized power.”

The resolutions also were adopted by the Portland
Chamber and both bodies forwarded copies to the presi-
dent and to the Japanese diplomatic representatives.
Word has just been received by the Seattle Chamber that
the news of the action was received in Japan on the eve
of the declaration of a boycott against Seattle, Portland
and San Francisco. The plans were amended to apply
only to San Francisco.

The cordiality of the reception here today of General
Kuroki was much appreciated by Japanese residents here,
and it is safe to say the appreciation of the cosmopolitan
spirit of Seattle will extend to Nippon’s shores.

Looking for Successor to The Dakota.

Upon good authority it is said that the Great Northern
Steamship Company is literally scouring the coasts of
America, in search of suitable steamships to take the place
of the Dakota, which recently was lost. This course is
declared to be an important step in defending the Hill
lines’ share of the oriental trade which it has worked up.
The approach of Harriman’s lines to Seattle is said to be
another factor in the determination to fill the gap left by
the great Dakota. No one believes for a moment that it
is a Hill trait to let any business get away from the lines

THE SITUATION

Fisk & Robinson, New York, Boston and Chicago, say
of conditions in the market for railroad and government
bonds in their monthly bulletin of investments for May:

During April distinct progress was made in the adjust-
ment which has been going on for some months between
the money markets and the world’s financial needs. The
money situation in England, France, Germany and Holland,
as evidenced by recently lowered bank rates, has changed
materially for the better. Although the Reichsbank still has
a 5J2 percent rate, the prevailing discounts in Germany are
much lower, and the Prussian and German governments
issued during the month $100,000,000 four percent treasury
bills*jwhich were taken readily by the bankers at 99.

Seeking in local causes an explanation of our own money
stringency, we are likely to overlook the real source. Such
episodes as friction between the railroads and the national
and state governments contribute somewhat to, but do not
cause the trouble. Recent events confirm the view that
the real dominant factor in the decline in security values,
and in the so-called “loss of confidence,” was the culmina-
tion of the prolonged strain to which all the money reserve
centers of the world have been subjected. It becomes clear
also that as the trouble was caused by a world-wide de-
mand for money in excess of the available supply, the re-
lief to be effective and permanent must be felt by all money
markets. Hence it is the growing ease in money the world
over that furnishes the most encouraging assurances for

the future.
Deposit of Customs Receipts.

The New Y'ork national banks undoubtedly have to thank
the deposit of customs receipts for the increase in their
available funds. Gold is not being imported and certainly
the banks are not receiving money from the interior as they
normally should at this season of the year. In this respect
there has been a marked change in the last three vyears.
Formerly the flow of money from the interior to New York
began early in April and continued until August, at which

Saturday, May u, 1907
controlled by the great builder and his resourcefulness
doubtless will cope with the situation.

Seattle Real Estate Situation.

Calhoun, Denny & Ewing have the following to say re-
garding the real estate situation in Seattle:

“Real estate sales for April footed up larger than for
the same period last year, barring railroad purchases.

“During the week an increased number of heavier deals
ewere made in high-priced properties. The auditor’s record
shows several in the hundred-thousand class. In districts
where prices have already discounted future improvements
for a year or more, the impossibility of turning over prop-
erty immediately at a profit is clearly shown. There has,
however, been little marking down. There has been some
though, in cases wherel insufficient cash entered into the
matter.” The difficulty experienced by large business con-
cerns of Seattle in finding suitable quarters in down-town
buildings is illustrated by an arrangement made by The
Puget Sound National Bank and the Canadian Bank of
Commerce.

Both banks have outgrown their present quarters and
need temporary rooms in which to conduct their business
while their permanent offices are remodeled. When Dexter
Horton & Co. moved from the Maynard Building both
banks applied for the vacant space. As the applications
were simultaneous a compromise has been arranged by
which the Canadian Bank of Commerce will occupy the
Maynard Building offices from June 1 to September 1,
while the necessary changes are made in their present
quarters, and the Puget Sound National Bank will take the
temporary space from September 1 to January 1

By January 1 the trustee company which owns the
Maynard Building will choose a permanent tenant from
the large number of firms which have applied for leases.

Mr. Alex Myers, secretary of the Northwest Trust and
Safe Deposit Company, will leave next week for a three,
months’ tour of Great Britain and France. Primarily Mr.
Myers’ purpose is to visit his old home in Glasgow whence
he came to Seattle twenty -years ago. This will be his
first visit home.

IN BONDS.

time money again turned westward for crop-moving pur-
poses. During this period in 1903, the New York banks re-
ceived from the interior nearly $78,000,000; in 1905 it had
fallen to $13,000,000, and in 1906, probably by reason of the
San Francisco fire, there was an actual loss to the interior
of over $3,000,000. Up to the present time this year there
has also been some loss. It would thus seem that New
York is successfully maintaining itself in funds without
aid from the interior.
Underlying Conditions Sound.

The general underlying conditions at home continue
sound. Crop prospects appear favorable; political agitation
is lessening; a better understanding between the public and
the corporations is gradually developing; the railroads, while
having to postpone the making of extensions, are crowded
with current business and are earning well; thrift grows
among the people, as evidenced by the increase in saving
bank deposits, while from abroad there comes no pressure
for money—our splendid merchandise credit protecting us
against such a contingency.

April Events Make for Improved Bond Market.

All the events of April made for an improved bond
market. Investors are beginning to realize the unusual
opportunities now offered. During the month there was
an absorption of well secured bonds, which, while not
esufficient to advance prices sharply, was steady and con-
tinuous. A special feature has been the purchase by
national banks of railroad bonds legal as investment for\
savings banks in the state of New York or Massachusetts
for the purpose of depositing the same with the Secretary
of the Treasury as security for public deposits. The
demand for this class of bonds has led to a scarcity in
certain issues heretofore readily obtainable. Institutions
and individuals have also made large purchases of the
various short time corporation notes, which are rapidly
passing out of the hands of dealers into those of investors.
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MINNEAPOLIS
TRUST COMPANY

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

Capital, $250,000. Surplus, $150,000

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

OFFICERS

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

Our new offices are centrally located
and equipped with all modern conveniences.

Safety Deposit Vaults

Our Safety Deposit Vaults are conveniently located on the first floor, the
coupon rooms are commodius and well lighted, and a large committee
room adjacent is for the free use of our patrons.

Coupons due and payable at this office, May 1st, 1907.
Duluth Land and Warehouse Co. Minikahda Club,
Minnesota Tribune Company National Milling Co.
Farmers Grain & Shipping Co. of N. D. Livingston Water Power Co.
The Park Rapids & Leech Lake Ry. Co. Monitor Plow Works

PARTICULARLY CHOICE TRACT OF
2,000 acres in Bayfield County, Wisconsin.
Level and well watered.
For sale at $10.00 an acre.
R. B. KNOX & CO., Duluth, Minn.

Chas. J, Hedwall Co.

Mortgage Loans at Lowest Rates.

INSURANCE

Placed in our Old Line Companies. Losses adjusted and
paid in this office without discount.

JOHN BURNHAM ALBERT E. BUTLER

BURNHAM BUTLER&CO.

STOCKS, BONDS, GRAIN
BANK & UNLISTED STOCKS

159 LA SALLE STREET CHICAGO

W. Y. DENNIS, President. GEO T. HALBERT, Vice-Prest.
J. S. HOOPER, sec y-Treas.

YALE REALTY COMPANY
MINNEAPOLIS

Real Estate Bought, Sold, and Exchanged on Commission.
Property Carefully managed for non-residents.

NORTHWESTERN FIRE AND MARINE
MINNEAPOLIS Assets - - -

INCORPORATED UNDER THE LAWS OF MINNESOTA

Capital and Surplus - - $500,000.00

Tel. {L ™ ™26ln 4707
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We execute bonds for Banks
To Guarantee

State, County and City Funds.

Write, wire or telephone us.

FRED L. GRAY COMPANY

Northwestern Managers

Security Bank Building Minneapolis

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

DAVID P. JONES & CO.

(Established 1868. Incorporated 1900.)

Mortgage Loans, Real Estate and Rentals

Special attention given to management of estates of non-residents.
Satisfactory reference to local and eastern parties.

Main Floor Bank o! Commerce Building, MINNEAPOLIS

Lester B. Elwood, Vice Pres.

Elwood s. Corser, Pres.
Edward B. Nichols, Secy.

William B. Tuttle, Treas.

Corser Investment Co.

Established 1870. Manager New York Life Building.
MORTGAGE LOANS, REAL ESTATE and INSURANCE

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

CHUTE REALTY CO.

7 University Ave. N. E. and 803 Phoenix Building
MINNEAPOLIS
Minneapolis and St. Paul Realty of all Kinds.

David C. Bell, Prest. James B. Sutherland, Treas.
alter A. Eggleston, Sec'y.

David C. Bell Investment Co.
Established 1880. MINNEAPOLIS

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

MANAGER OF SECURITY BANK BUILDING

Incorporated 1889.

THORPE BROS.

MINNEAPOLIS. MINN. Andrus Building.
Real E-state in all its Branches.

Own and offer City Mortgages, Improved Properties
to net 6 per cent. SEND FOR LIST.

INSURANCE CO.
$700,000

13-15 North IQOFUFI’%%EStreet

James D. Brown, Vice-Prest. H. N. Stabeck Vice-Prest
Chas. Carothers, Treasurer.

Alvin Robinson, Vice-Prest.
Geo. I. Gorham, Asst. Sec'y.

Otto O. Tollefson, President.

OFFICESS’I
( W. A. Laidlaw, Secy.

L. LAMB, Pres,, Clinton, la, C. R LAMB, V.-Pres., Minneapolis, Minn. G E. LAMB, Secy., Climon, la. P. DAVIS, Tres. 4 Mgr., Leavenworth, Wh,

LAMB-DAVIS LUMBER COMPANY

MANUFACTURERS OF

WESTERN WHITE PINE LUMBER

Dealers n all kinds of Building Material.

LEAVENWORTH, : WASHINGTON.
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BANKERS & LUMBERMENS BANK

PORTLAND, OREGON.
Capital, ............ .. .. $250,000

Among the Stockholders are the following:

JOHN W. BLODGETT, A. W. COOK, _

Grand Rapids, Mich. Brookville, Pa.
ARTHUR HILL, J. H. COOK,

Saginaw, Mich. formerly of Cooksburg, Pa.
J. WENTWORTH, G. F. WATSON,

Bay City, Mich. Tionesta, Pa.
G. K. WENTWORTH, E. S. COLLINS, _

Chicago, 111 formerly of Tionesta, Pa.
E. N. SALLING, (Salling-Hansen Lum- D. C. PELTON, _

ber Co.) Manistee, Mich. formerly of Sheboygan, Mich.

W. W. MITCHELL, (Cobbs & Mitchell) C. C. BARKER, _ _

Cadillac, Mich. formerly of Bay City, Mich.
J. E. WHEELER, CHAS. S. RUSSELL,

Endeavor, Pa. formerly of Waters, Mich.

W. B. MERSEREAU, Portville, N. Y.

Organized to give special attention to
1 Handling escrows and payments for timberlands.
2. Accounts of lumbermen and loggers.

Northwestern Trust Company

ST. PAUL, MINN.

This company does not receive deposits nor do a banking business.

Statement of Condition at the Close of Business May 4, 1907.

RESOURCES: LIABILITIES:
Guaranty fund (1st Mtg\ R.R. bonds)............... $101,040.00 Capital StoCK.....cooiiiiiiiii $200,000.00
Other 1st mortgage R. R. bonds........ .. 72,420.00 Surplus and undividedprofits.. ... 62,638.01
1st mortgage 10ansS.......mnenne. .. 67,068.20 Reserved for taxes............ 300.00
Judgments, City of St. Paul 2,695.00 Trust and agency funds......... 23,076.74
Safe deposit vaults.... 14,375.00
Accounts collectable ... 1,692.62
Cash in banks and of 3,647.19
Trust and agency funds... 23,076.74
(In banks and office)
$286,014.75 $286,014.75
OFFICERS:
EVERETT H. BAILEY, President.
HAYDN S. COLE, Vice-President and Counsel.
FREDERIC A. FOGG, Vice-President.
IRA C. OEHLER, Secretary.
JOHN TOWNSEND, Treasurer.
DIR ECTORS:
Chas. W. Ames..... Mgr. West Publishing Co., St. Paul Thos. IrVine....ccoceviiiiiiciieiee TSI Lumberman
Everett H. Bailey......... Pres. First Nat?onal Bank and James W. Lusk - Nat'l Germ. Am. Bank, St. Paul
Pres. Northwestern Trust Co., St. Paul A. E. Macartney.. .Clapp and Macar'tney, Attorneys
C. H. Bigelow........ Pres. St. Paul Fire and Marine Insur- Albert L. Ordean.......... Pres, First Nat'l Bank, Duluth
ance Co.. St. Paul Geo. C. Power........... Pres. Second Nat'l Bank, St. Paul
Kenneth Clark........ Pres. Merchants Nat'l Bank, St. Paul ngaard N.ASaSunhdeIr Pres. N. V\": FtueIS %O'I' St'&P%“'
Haydn S. Cole. ...Vice-President and Counsel €000re A. SCNUIZE...oooiiiiiniiiiieneees oot, >chufze <« LO.
W. B. Dean..... icols, Dean & Gregg, St. Paul Theodore L. Schurmeier... cennc.Capitalist
Frederic A. Fogg. Vice-President R. E. Shepherd............... ..Attorney, Billings, Mont.
Geo. W. Gardner, Pres. First Nat'l Bank, Hastings, Minn. :]r'hH' \?\/k_llnner.... ey I.....C.iLaSrEpr;erMSIgngerR& (C:O'
Charles W. Gordon.............. Gordon & Ferguson, St. vaul 0s. Wilson....... nl Counsel, C. St F. M. - Ry. Co.
M. Hannaford........ Second Vice-President, Northern

Pacific Railway Co.
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—— The United States National Bank -

PORTLAND,
$380,000.00

Government

Capital and Surplus,

Special facilities for handling the accounts of banks and bankers.
R. W. SCHMEER, Cashier.

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

HEAVY EASTERN

(Special Chicago Correspondence to the Commercial West.)

Portland, May, 4.— Portland established a remarkable
record in the matter of bank clearings during the week end-
ing April 18, when the bank exchanges of the city showed a
gain over those of the corresponding week in 1906 of 64.7
percent. In the subsequent week, however, even this re-
markable showing was eclipsed, the total clearings for the
week of April 25, showing an increase of 75.3 percent’. The
percentage of gain in each instance was greater than that
of any other city in the Unitedl States or Canada.

In general bank officials say there is no specific cause
which may reasonably be assigned for the increase in the
percentage of increase of bank clearings for Portland. It is
held to be due to the immense growth of business on every
hand and the large influx of money from the east, which
has been invested where it will bear permanent fruit.

Vast activity in real estate lines is mentioned as one of the
leading factors, but this is said not to be commensurate with
the remarkable figures, quoted, a fact which proves beyond
question that unexampled prosperity prevails in every other
line of business.

Influx of Eastern Capital.

Benjamin 1. Cohen, president of the Portland Trust
Company of Oregon, in a brief statement of causes and con-
ditions leading to the large figures shown, covers the sub-
ject clearly and comprehensively. He said:

“l think the increase is due to the fact that for a great
many years past Portland has gone along slowly and stead-
ily, building up its business and proving to the world that it
is not only a good point at which to carry on any commer-
cial operation, but also absolutely stable.

“As a consequence, people who are tired of living in more
speculative communities in the west, and in communities in

KANSAS CITY BANKS CENTRALIZING.

(Special Correspondence to the Commercial West.)
Kansas City, May 6.— Within the last year or two there
has been a tendency towards centralization of location by
the banks in Kansas City. In this time two new banks
have been established in new business districts, the Corn
Belt Bank on Grand avenue, between Tenth and Eleventh
streets, and the Gate City Bank at the corner of Twelfth
and McGee streets. The American National Bank moved
last week from Eight and Delaware streets to Tenth and

Walnut streets. The First National Bank now has its
home in a new building at Tenth street and Baltimore
avenue. ,

The New England National Bank is building a new
home across the street from the First National Bank build-
ing. It will vacate its present location at Ninth and Wyan-
dotte streets early next year. The National Bank of Com-
merce is temporarily located in the Hewson building, be-
tween Tenth and Eleventh streets on Walnut street pend-
ing the completion of the fifteen story skyscraper at
Tenth and Walnut streets. The Pioneer Trust Company
is located at Tenth street and Baltimore avenue and the
Central National Bank, a new concern, is just east of the
proposed new home of the New England National Bank
at Tenth street and Baltimore avenue.

The Commerce Trust Company, recently organized, is
now on Walnut street, between Ninth and Tenth streets.
Eventually it will be quartered in the new Bank of Com-
merce building. The Fidelity Trust Company is in the
old post office building at the corner of Ninth and Walnut
streets. Across the street is the Western Exchange Bank
in the Keith & Perry building.

The Union National Bank and the Banker Trust Com-
pany are in the New York Life building at Ninth street and
Baltimore avenue.

Every bank in the city except the Traders Bank on
North Walnut s_treet and the minor institutions in outlying
districts is within a block of some other bank, and within
a year seven banks will be on Tenth street, between Wal-
nut street and Baltimore avenue.

INVESTMENTS

OREGON.

Total
Depository

$9,000,000.00

Resources, Over

Collections a specialty.

A. M. WRIGHT. Asst. Cash. W. A. HOLT, Asst. Cash

IN PORTLAND.

the east where the field has been largely worked out, OL
in which climatic conditions render life a burden, are now,
in large numbers, turning their eyes toward us. They them-
selves are coming out here and they are bringing large
amounts of money with them. This influx of new capital,
added to the rapid turning over of the companies of our old
citizens, has increased the volume of trade, and conse-
quently the flow of money through the banks.

“We notice this particularly in the much larger amount
of eastern exchange which we get, showing in the most con-
clusive manner that a large aggregate of money is coming
to Portland from the outside. A good deal of this outside
money is being put into building operations in Portland,
thus placing it here for all time, and making it part of the
permanent wealth of our city. By providing quarters for
new tenants this will still further stimulate the growth and
population, and will add to the volume of money to be had in
the future.”

Volume of Business Rapidly

Vice President Barnes, of the United States National Bank,
and John L. Hartman, of Hartman & Thompson, bankers, say
that the volume of business in all lines is increasing by leaps
and bounds. It is as if the city had suddenly realized] they
say, that it was lagging in the race for commercial supremacy,
and throwing aside fetters and trammels had bounded ahead
of all competitors.

The most optimistic note in the prosperity chorus indi-
cates that by far the greater number of investments are of
a permanent nature and insure the passage of a continually
increasing amount through the banks and clearing house.
Considerable tax money has recently gone through the
banks, but the amount is not sufficient to lessen the luster

of the city as the logical distributing point of a large and
rich territory, shown by its clearings.

Increasing.

TO MEET AT DES MOINES.
(Special Correspondence to the Commercial West.)

Des Moines, May 6.— Between 150 and 200 bankers are
expected to attend the regular meeting of Group Six of the
lowa Bankers’ Association which will be held in Des
Moines May 16. The date for the meeting was fixed at a
conference of the officers of the Des Moines Bankers’
Club yesterday morning, the latter organization being host
to the meeting.

An effort will be made to secure the Golf and Country
Club for the sessions and for a reception to be given in
the evening in honor of the visitors.

No arrangement has yet been made for a speaker, but
this will be taken up at once. In the past it has been cus-
tomary to secure a prominent man, usually in the banking
world, to address the meeting.

Group Six has jurisdiction over Boone, Dallas, Greene,
Guthrie, Jasper, Marion, Marshall, Madison, Polk, Powe-
shiek, Story and Warren counties. It has about one hun-
dred and sixty members, there being about two hundred
and thirty banks in the district.

Edgar John of Nevada is chairman of Group Six and S.
M. Lehch of Nevada secretary.

All over Kansas the people are talking about sugar
beet culture, particularly in the western section, where
a vast acreage of beets is under cultivation. Garden City
is the center of this activity. The whole beet growing
industry in southwestern Kansas comprises about 160,-
000 acres, with a tributary area of another 50,000 acres.
Its average altitude is 2,800 feet.

FREDERICK A. KRIBS

TIMBER LANDS

Idaho White Pine,0 regon and Washington Fir
My Specialty—Port Orford White Cedar

328-330 Chamber of Commerce, PORTLAND, ORE.
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THE MERCHANTS NATIONAL BANK

SAINT PAUL,

Capital $1,000,000

MINNESOTA.

Surplus $500,000

UNITED STATES DEPOSITARY.

OFFICERS:

KENNETH CLARK, President

GEO. H. PRINCE, Vice-President

H. W. PARKER, Cashier H. VAN VLECK, Asst. Cashier

DIRECTORS:

Crawford Livingston Thomas A. Marlow
Daniel R. Noyes James H. Skinner

L. P. Ordway Frank B. Kellogg

Kenneth Clark
E. N. Saunders
Charles H. Bigelow

W. B. Parsons
V. M. Watkins

Louis W. Hill J. M. Hannaford
Charles P. Noyes
Geo. H. Prince

NEW BANKS AND CHANGES.

MINNESOTA.

Ceylon—The board of directors of the First National Bank of
Ceylon has elected Bari Barnette cashier of the institution, suc-
ceeding F. S. Robinson.

Belview—C. C. Enestvedt has been appointed cashier of the
State Bank of Belview. A. O. Gimmestad continues as presi-
dent of the institution.

Matawan—A new bank has been established at Matawan, in
Waseca county. The capital stock is $10,000. H. Draper is
president, E. A. Burmester vice president, and M. J. Graham
cashier.

Ivanhoe—W. O. Gilruth, cashier of the Lincoln County Bank
of lvanhoe, has disposed of his interest in, the bank and resi-
dence property in Ivanhoe to Henry Lende, of Appletoh, Minn.
Mr. Lende will, take up work in the bank at once.

Swanville—The First State Bank of Swanville, now organiz-
ing, will open for business about June first. The new bank will
take over the assets and liabilities of the Bank of Swanville.
Wm. Siems will be president, B. M. Siems vice president and
Olga Siems cashier.

Pipestone—At the twenty-fourth annual meeting of the stock-
holders of the Pipestone County Bank, T. E. Nash was elected
to succeed E. Huntington on the board of directors. The officers
of the bank are, E. W. Davis, president; O. P. Miller, vice pres-
ident, and T. E. Nash, cashier.

Blue Earth—At the annual meeting of the stockholders of the
Blue Earth State Bank a slight change was made in the list
of officers for the institution. F. P. Brown, vice president since
1902 was elected president, to succeed F. W. illmert, who
resigns on account of ill health, and John Domes was elected
vice president.

Lake City—At a meeting of the directors of the Lake City
Bank C A. Hubbard, cashier of the institution, was elected
president to fill the vacancy caused by the death of G. F. Ben-
son. W. A. Hubbard was elected cashier to All the place made
vacant by the promotion of His father. Dr. J. Cochrane
takes Mr. Benson’'s place on the board of directors.

White Earth—The promoters of the Chi?pewa Bank of White
Earth have been informed that they will be required by the
government at Washington to obtain” government permission to
operate a bank at White Earth. This will place the bank
largely under the supervision of the Indian office. The officials
of the institution will take steps at once to comply with all
wishes and requirements of the government, as the bulk of the
business will be done with the Indians of the reservation, who
are without exception, citizens of the United States and no
longer subject to the old intercourse laws applicable to Indians.

Owatonna—Messrs Normann and Paul H. Evans have pur-
chased large holdings in the Security State Bank of Owatonna
and will be actively engaged in work of the bank. Paul IT.
Evans has been elected second vice president of the bank and
will attend to the work formerly in charge of the president, J.
H Robson Mr. Robson will not confine himself to the bank in
future but will continue as president and will give his counsel
and support The directors of the Security State Bank are
now as follows: J. H. Robson,, T. H. K'lly, Norman Evans T.
E Cashman, John Watowa, B. J. Meixner, Horace Bagley, Sid-
ney Robson, P. H. Evans. The officers are J. H. Robson,
president’ T. H. Kelly, vice president; P. H. Evans, second
vice president; Sidney Robson, cashier, and Charles F. Albertus,
assistant cashier.

WISCONSIN.

Lake Geneva—It is reported that the capital stock of the
Farmers’ National Bank of Lake Geneva will be increased.

Melrose—C F. Ringler and O. P. Larson, both of Whitehall,
Wis., have organized a bank for Melrose, to be capitalized at
$10,000.

Cleveland—The Cleveland State Bank has been organized
by Wm. Brenan and local business men and farmers. The
capital stock is $15,000.

Hartford—The First National
incorporated, capital stock $50,000. The officers are John G.
Lever, president; K. K. Butterfield and Otto P. Kissell, vice
presidents, and Henry H. Esser cashier.

NORTH DAKOTA.

Langdon—The Farmers’ & Merchants Trust Company has
increased the capital stock from $10,000 to $50,000. <«

Coteau—The First State Bank of Coteau has opened for busi-
ness. The officers are G. L. Bickford, president; and L, E.
Hoveland cashier.

Heaton—The Farmers’ State Bank of Heaton has been, or-
ganized, capital stock $10,000. The incorporators are Fred

Bank of Hartford has been

Dix, C. L. Turner,
Turner of Minneapolis.

Sheyenne—Application has been, made to reorganize the
Bank of Sheyenne into the First National Bank of Sheyenne,
capital stock $25,000.

Expansion—A new bank is being organized at Expansion and
will be ready for business soon,. The organizers are W.
Halloday, W. C. Kess and P. S. Chaffee of Carrington, N. D.

Stillwater—A bank is to be organized at Stillwater and will
open for business as soon, as possible. O. M. Young, assistant
cashier the First National Bank of Kensal, is interested in the
new institution.

Heaton—It is reported that Wheelock & Wheelock, of Fargo,
N. D., will establish a bank at Heaton. B. T. Legg, cashier
of the Citizens’ State Bank of Sykeston, has been soliciting
stock for the new institution.

Langdon—The First National Bank of Langdon has opened
a savings department in, connection with its other business.
This is the only bank in Langdon that has thus far provided
a department for the small depositor.

Geneseo—A new bank has been incorporated at Geneseo to
be known as the Geneseo State Bank, capital stock $10,000. The
incorporators are George Brooks, Geneseo; J. L. Mathews, Lid-
gerwood, ard James Dougherty of Geneseo.

McVille—In the Commercial West of April 27, it was report-
ed that Edward Hanson had been appointed cashier of the
First State Bank of McVille. It appears that the information
received at the office of the Commercial West was premature
and thus far there has been no change made in the list of
officers of the First State Bank of McVille.

SOUTH DAKOTA.
Cana—C. L. Hyde, of Pierre, S. D., is organizing a bank to
be established at Cana.
Sioux Falls.—The United States

both of Fessenden, N. D., and G. R.
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has been incorporated at Sio Falls, ith a capital
ot $200,000. fneorp foux ! P!

Eureka—A new bank has been established at Eureka by
Messrs. Regan and Hooper.

Corona—At a special meeting of the directors of the
Corona State Bank, Ella G. Clark was elected vice president,
succeeding G. C. Middlebrook resigned.

Waubay—The directors of the First National Bank of Wau-
bay have chosen B. F. Herrington president, and H. S.
Guernsey, vice president. M. Rexford was elected -cashier,
vice E. F. Guernsey resigned.

Wetonka—A new bank has been organized at Wetonka to
be known as the Wetonka State Bank. The officers are F
W. Boettcher, president; C. L. Holbrook, vice president; and
Wm. Brearton, cashier. A new cement block buildim}; is now
under process for construction. The bank will open for busi-
ness about June 20.

IOWA.

Leesville—It is reported that the First National Bank and
the Leesville National Bank were damaged by fire.

Holstein—The new First State Bank of Holstein has opened
for business. W. E. Glass is cashier of the institution The
capital stock is $25,000.

Ireton—J. L. Johnson, cashier of the Northwestern Bank,
of Ireton, has resigned and will move with his family to Ken-
newick, Wash. Mr. Johnson has been in the banking busi-
ness for the gast seventeen years, and for fifteen years of
this time has been cashier of the Ireton bank. O. B. Kessey,
of late assistant cashier in the Northwestern Bank, will be-
come cashier, and Frank Morris will become assistant cashier.

NEBRASKA.
Palmer—A new bank is being organized at Palmer to be
known as the Loup Valley Bank.

Tilden—J. M. Kingery has purchased
State Bank and has been chosen president.

Paul—H. H. Hanks is to be president of a new bank being

stock in the Tilden

organized at Paul. The capital stock of the institution will
be™ $5,000.
MONTANA.
Glasgow—J. D. Larson, of Adams, N. D., will engage in

the banking business at Glasgow.

Anaconda—The officers of the new National Copper, which
will open for business at an early date, are Charles H. Sabin,
president; John D. Ryan, Thomas F. Cole
Broughton, vice presidents; Walter F. Albertsen, cashier; and
Joseph S. House, assistant cashier. The bank was organized by
Messrs. Ryan, Cole, and Broughton.

IDAHO.
Meridian—The Meridian Exchange Bank will increase the
capital stock from $10,000 to $25,000.

Malad City—RJ T. Owens has organized the First National
Bank of Malad City, capital $30,000. The institution will open
for business at once.

OREGON.

Springfield—Capitalists connected with the First National
Bank of Eugene, Ore., have organized the Springfield Banking
Company, of Springfield.

Woodburn—C. R. Price & Sons have disposed of the con-
trolling interest in the Farmers’ & Mechanics Bank of Wood-
burn to G. W. Huffman and L. M. Bitn.oy, of Sturgis, S. D.

WASHINGTON.

Centralia—It is reported that the Union Loan & Trust Com-
panﬁ has been incorporated at Centralia with a capital stock
of $100,000.

Yakima—Sylvester Peterson has purchased the stock of G.
C. Mitchell, treasurer of the Yakima Trust Company, in that
irﬁshitution and has been elected treasurer to succeed Mr. Mit-
chell.

Bellingham—The Alaska Loan & Investment Company of
Bellingham has been incorporated with a capital of $100,000.
The incorporators named are Chas. F. Roehl, Wm. F. Roehl,
Chas. Farming and Henry Farnung. A building will be erected
by the company.

IDAHO GETS HIGHER RATES.
(Special Correspondence to the Commercial West.)

Seattle, May 2— The Idaho State Depository Board has
fixed the rate of interest on state money on deposit in
banks at 342 percent. This is an increase of 1 percent
over the rate that has prevailed. The rate applies on
daily balances. Treasurer Hastings says he now has about
$500,000 on deposit. The amount will be decreased some-
what, but he estimates that the annual income to the state
will be between $15,000 and $16,000.

and Yrban H..
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$350,000.

Special attention given accounts of
Banks and Bankers.

YOUR BUSINESS SOLICITED.

RECENT LEGAL DECISIONS.

Depositary Bonds and Law.

A rigid compliance with all the minutiae of the statute,
the supreme court of Missouri says, Henry County vs.
Salmon and another, 100 Southwestern Reporter, 20, is
not indispensable to the validity of a depositary bond. To
stick in the letter is to stick in the bark. To stick in the
dry letter is but to pay tithe of mint and anise and cum-
min, omitting the weightier matters of the law. When
faith and credit have been given to a depositary bond
and such bond has performed the function of obtaining
for its principals money, property or other valuable thing,
it illy becomes its obligors to invoke immaterial vari-
ances from statutory form in avoidance of liability. Bonds
of like character have been held binding, though not in
precise statutory form.

Moreover, the court says, the bond in question was
for the benefit of the public, not of the sureties; and the
welfare of the public is the touchstone the court must
seek, for does not the maxim, “salus populi suprema lex
esto” (the welfare of the people it the supreme law),
shine on the very face of the great seal of the state itself,
as a perpetual admonition to the court of that controlling
rule of law?

Prior to the enactment of the county depository law,
county treasurers sought the safety afforded by banks, in
keeping public moneys and deposited them therein. The
value of such deposits to a bank was apparent, and in
some instances became a matter of secret and stealthy
dicker between county treasurers and bank officials— the
increment of gain accruing to the bank becoming a mat-
ter of “addition, division and silence” between them.

Recognizing it was unsafe, and therefore unwise, to
lock up public moneys in the safes of county treasurers,
and that, in the long run, it was better to deposit such
moneys in banks, the legislature made it impossible for
county treasurers to be tolled into slyly adding to their
official salaries, and, by the same stroke, restored to the
public a share of the gains accruing from the use of pub-
lic funds by banks. The plan adopted was to sell the use
of these funds to the highest bidder and to restrict bid-
ding to incorporated banks, or individual bankers. On
one hand, it was made the duty of county treasurers to
deposit all county moneys in the selected depositary;
while, on the other, it was made the duty of the deposi-
tary to pay the agreed interest to the county for the bene-
fit of its roads and bridges.

It is obvious that this plan did not contemplate _that
public funds should be kept intact as a special deposit by
the depositary. It possibly is only in dreams that a bank
pays for the privileges of keeping a special deposit— the
bailor pays, not the bailee, under such circumstances.
Therefore the statutory plan does not involve the notion
of a special deposit, but it necessarily involves the notion
that the depositary was to use the funds, and pay for
that use. It follows that such funds were not to be kept
as the servant of old kept his pound; i. e, laid up in a
napkin. They were to be sown abroad in loans, and set
loose in investments in the usual current of commercial
transactions and in the ordinary course of good banking;
and the county was to reap a share of the harvest of
that sowing.

But in order that the public should be protected, a
depositary bond was required guarantying, in substance
and effect, that the depositary bank should pursue such
a safe method of banking as would result in paying the
treasurer’s checks on presentation and demand according
to the course of banks, and in that sense, and not literally,
faithfully keeping the funds of the county against the
day they should be called for according to law. In order,
then, to get at the scope of this bond the statutes per-
taining to the subject-matter of county depositaries must
be read into the bond, and the obligors must be held to
contract with a view to those statutes.

This does not strike down the hornbook proposmons
that the obligation of the surety should not be stretched
or sworn by mere implication, and that sureties are favor-
ites of the law and are entitled, subject to some qualifica-
tions, to stand on the terms of the bond, construed stric-
tissimi juris (of the strictest right or law.) It merely
puts the matter on a common-sense footing as between
plan and man by reading the written law into the bond,

discerning the objects to be subserved by the bond, and
getting at the true intent and meaning of the bond by
applying its terms to the objects sought. The general
language of the bond must be interpreted in the light
of these considerations.

If follows that the relation between the depositary
and the county is that of debtor and creditor; that the
depositary does not occupy the relation of a public officer
having charge of public funds, which he may not use; and
that the bond in suit is not, in a strict sense, an official
bond. To the contrary, when the money of Henry coun-
ty passed into the vaults of Salmon & Salmon as county
depositary, it became, in legal effect, their money, subject
to their use in banking. They became indebted to Henry
county, and their sureties became sponsors for the pay-
ment of that debt on demand, in the time and manner
contemplated by the statute.

In the foregoing view of the bond, the court should
not take the law of this case from doctrines announced in,
and applicable to, suits on official bonds, as such, and
search in a great haystack of insolvency for the needles
of this, of that, or the other, loss suffered by the Sal-
mon bank. It would serve no purpose in the law _to
challenge or encounter the anxious danger of becoming
puzzle-headed with bewilderment in a labyrinth of insol-
vency— a labyrinth more intricate than that of Fair Rosa-
mond at Woodstock— for, if losses occurred (and they
did) they, in the eye of the law, were losses of the funds
of Salmon & Salmon, not of Henry county, and the sure-
ties ought to be held to have contracted with an eye to
that very result. The debt due that country remained a
debt during all these vicissitudes, and, when Salmon, &
Salmon refused to pay that debt on demand, an actionable
breach occurred on the bond in suit.

Again, the court says that the relation between the
bank and the county is that of debtor and creditor, the
same as between it and any other depositor. The money
deposited does not remain the property of the county,
but becomes the property of the bank, which it has a
right to lend or use in any way it sees fit. This right is
implied from the fact, if from nothing else, that the bank
is to pay interest on the money. When the bank pays out
money on the check or draft of the county, it is using its
own money, and not that of the county; in other words,
it is merely paying its debt with its own funds. It is
never in default until payment is demanded by the county
and refused.

If a bank is designated as a depositary for two or
more sucessive terms, while the time is, as respects lia-
bility of the sureties on the different bonds, deemed divid-
ed into different terms, yet, as between the bank and the
county, there is the uninterrupted relation of debtor and
creditor during the whole time on one continuous ac-
count. When payments are made on that account, the
sureties have no right, either in law or equity, to control
the appropriation of them, or to require that they be ap-
plied on deposits made under their bond.

The money with which payments are made being the
the money of the bank, which it may apply as it chooses,
by a parity of reasoning, if it is paid generally without
any express stipulation or arrangement between it and
the county, the law will apply it on the account according
to the priority of time; that is, the first item on the debit
side of the account is discharged or reduced by the first
item on the credit side.

The payments in this case came into the trial unap-
plied, and, in accordance with the Minnesota and Kan-
sas rule of application, the deficiency was brought down
to within the life of the bond in suit, and this holding
fastens liability upon the defendants as sureties on that
bond. And this was so notwithstanding the fervent con-
tention of the defendants’ counsel, that no actual money
was turned over by any out-going treasurer to his suc-
cessor, but that transfers were made by check alone.

It was argued that such transfer, under the facts in
judgment, were colorable merely—as symbolical and idle,
so to speak, as the act of that droll personage who

“Seemed washing his hands with invisible
soap
In imperceptible water.”

It was argued, in effect, that the duty of an out-going
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FIRST Sioux CAPITAL AND SURPLUS, - $375,000.00
R GOVERNMENT DEPOSITARY. <
N AT I O N A L Clty' W e will appreciate investigation of our facilities for handling the accounts of banks.

BA N K Iowa James F. Toy, Pres. Ackley Hubbard, V. Pres. J. Fred Toy, Cash. F. W. Kammann, Asst. Cash

county treasurer is to deliver the county funds to the
incoming treasurer in kind or in substantial equivalent,
and that it is the dhty of the incoming treasurer to either

count the county’s moneys or take such course as substan- EUGENE IV STEVENS & CO.
tially means that and deliver them in kind to the county
depositary— that there must be a res (thing) deposited COMMERCIAL PAPER

before the bondsmen of the depositary can be bound.
But does it lies in the mouths of these sureties to make

such contention? They knew that the county’s business MUNICIPAL, CORPORATION AND RAILROAD

was being transacted through banks and in the usual BONDS
course of dealing by checking on banks. They contracted
with their eyes open to that fact, and they must not now NORTHWESTERN NATIONAL BANK BUILDING

complain that the transfers were made in a way common
to the banking business.
Speaking of the ordinary case of one bank taking over MINNEAPOLIS
the assets of a crippled bank, and, arming itself with a
bond against a deficiency, agreeing to pay all the deposits
and debts of the crippled bank, the court says that this
is an honorable death for, a gan*k to die.

Liability of Banks for Penalty for Usury.
A national bank, the first appellate division of the -
the supreme court of New York says, in the case of A BUSI neSS Luxu ry’

Schlesinger vs. Lehmaier, 102 New York Supplement, 630,

may proceed by action to recover a debt, and the debtor .

claiming usury cannot resist the enforcement of that A Checklng Account.

debt because of usury, nor can he counterclaim the

statutory penalty. He can only recover the penalty in We Will Take Good Care of You.

the manner provided by statute, which is by a separate
and independent action for that purpose and he can have
redress in no other mode or form of procedure. Under

the provisions of the national banking act taking usury Mlnnesota National Bank,

by a national bank does not involve a forfeiture of the - .
debt, either as a penalty or otherwise. The most that can MlnneapO“S-

be claimed by the debtor is that the contract is good for i

what might be lawfully taken and void only as to the Capital, . $200,000.00.
excess. By the act of congress referred to there is a Ofticers: [+ A. D. Clarke, President

penalty imposed for taking usury by national banks, but Williams, Vice-Pres. J. D. Utendorfer, Cashier

it can only be recovered in an action of debt, and not as
a counterclaim or set-off to the original obligation.
Section 55, of chapter 689 of the New York Laws of
1892 (the banking law) places state banks on an equality
with national banks, and therefore the statute relating T H E H O M E BAN K

to usury is not available as a defense in an action to re-

cover the original indebtedness. The only remedy where
an illegal rate of interest has been taken is by a separate OF CA N A D A

action to recover the penalty. However, it was said .
that the bank here did not take an illegal rate of interest, 426 Main St.,
but that was taken by a company from whom it obtained WINNIPEG

the notes in suit, and therefore an action to recover this
penalty could not be maintained against the bank or its
receiver. But the court says that this did not necessarily A General Banking Business Transacted.

follow, because the bank purchased with knowledge that
a usurious rate of interest had been paid, and in doing Exchange Bought and Sold.

so, it ratified and adopted the act of its assignor, and to - - .
the extent”™ of the illegal rate of interest exacted thereby Collections on Western Canada Solicited.

subjected itself to the pegnalty provided by statute.
May Sue Without Proof of Indorsement. H. F. FORREST, Manager Winnipeg Branch

The supreme court of Nebraska holds, in the case

of First National Bank of Madison vs. Sprout, no North-

western Reporter, 713, that the transferee of a negoti-

able promissory note, who has purchased the same in

the usual course of trade for value, may maintain an ac- W C

tion at law against the maker without proof of indorse- e an

ment. It is said in this case that in Michigan Mutual

Life Insurance Co. vs. Klatt, 2 Neb. 870, it was held that -

possession of a promissory_ note is prima facie evidence SatISfy You

of its ownership. That action was one in equity for the

foreclosure of a real estate mortgage, and the holding

was in accord with the equitable rule; but it does not both as to service and cost in the
follow that under the same statement of facts an action i

at law could not be maintained against the maker of handling of your Out-of-Town
the note. An oral transfer by the payee without indorse- . .
ment of a check payable to the order, accompanied by Items. Ifyou are interested, write
manual delivery, is valid. Freund vs. Bank, 76 N. Y. 352 us today. We will be glad to sub-
A transferee of negotiable paper, without indorsement, .

may recover thereon by proving consideration. Farris mit terms.

vs. Wells, 68 Ga. 604. In Tullis vs. Fridley, 9 Minn. 79
(Gil. 68), it was held that where a promissory note, pay- Nbrdnr]ts ad
able to the husband, is transferred by him directly to his

wife, without indorsement, the title thereto vests in her I\/HﬂJfaCturerS &rk

so far as the_ maker is concerned, although she paid no

valuable consideration for such transfer. A person who : : :
has acquired the ownership and possession of a promis- Milwaukee, Wisconsin

sory note may bring suit thereon in his own name as the L. M. ALEXANDER, President
real party in interest, though no indorsement of the note Opened July 2J, /po6 W. S. PADDOCK, VicePrest \
has been made to him bjr the payee. Pearson vs, Curg- 1 Depasits over fr (0000000 M. A SRAETTINGER. izsts’“e’

mings, 28 lowa, 344. 1 FRANK X. BODDEN; Aist. Cashier
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NORTHERN SECURITIES LIMITED

529 pender street, VANCOUVER, BRITISH COLUMBIA.

Real Estate, Timber and Mines, Stocks, Bonds, Debentures, Farm and Grazing Lands.
CORRESPONDENCE SOLICTED.

REMARKABLE GROWTH OF PORTLAND BANK.

The Bankers and Lumbermen’s Bank, of Portland, Ore.,
commenced business on May 26, 1906. About eight months
later a writer, treating of the bank and its rapid growth,
said, “Already the deposits amount to more than $700,000.“
This statement was entirely accurate when written but
when the article appeared after a few weeks’ delay, on
April 1 the deposits of the bank not only amounted to
more than $700,000 but also to considerably more than
$t,000,000 or, to be exact, to $1,040,818. In the month be-
tween April 1 and May 1 an additional gain of $190,000
was made, bringing the total of deposits on the latter date
up to $1,231,783. How much larger they will be by the
time this mention appears in print is a question, for the
growth of the Bankers and Lumbermen’s Bank, from the
day it commenced business, has been such that a weekly
publication can hardly keep pace with it. It is safe to
say that, in spite of the many phenomenal records of bank-
ing growth which have been made in all sections of the
country in recent years, there are few which will parallel
that of the Bankers and Lumbermen’s Bank. On June 1,
1906, the fourth day of the bank’s existence, the deposits
amounted to $123,612. How they have grown from month
to month thereafter is shown in the following table:

June 1, 1906 $ﬁggéiég
Jul 1, 1906 . .
Aug. 1, 1906 265,868.66
Sept. 1, 1906 277,179.10
Oct. 1, 1906 340,177.00
Nov. 1, 1906 633,966.64
Dec. 1, 1906 672,444.37
Jan. 1, 1907 780,843.77
Feb. 1, 1907 781.027.53
v 1 N
Apr. 1, 1907 ) ) .
Mpay 1, 1907 1,2151,783.00
The reasons which prompted the organization of the
Bankers and Lumbermen’s Bank were two. In the first
place, leading men in the lumber and kindred industries

considered that Portland, as the largest lumber shipping
port of the country and one of the greatest centers of the
lumber business, was a proper location for a banking insti-
tution whose official staff and directors should be men
thoroughly familiar with the lumber business; secondly,
no purely commercial bank had been organized in Port-
land since the panic of 1893. This resulted in the organiza-
tion of the Bankers and Lumbermen’s Bank, capitalized at
$250,000. The few months of the bank’s existence demon-
strate the wisdom of its projectors.

The last statement of the bank, that of May 1, 1907, is

as follows:
Resources.
Loans and discounts

$810,932.52
Overdrafts 53251

Bonds ... 36,471.82
Furniture and fixtures 6,964.25
Cash and due from banks 629,483.98

$1,484,385.08

Liabilities.

Capital $250,000.00
Surplus 2,601.28
Deposits 1,231,783.80

$1,484,385.08

As its name would indicate the directors and stock-
holders of the bank are almost entirely men identified with
the lumber industry or the banking business. The officers
of the bank are:

D. C. Pelton, president.

F. H. Rothchild, 1st vice president.

John A. Keating, 2nd vice president.

E. C. Mears, cashier.

H. D. Story, assistant cashier.

Platt & Platt, general counsel.

The Directors.

The board of directors is composed as follows:

D. C. Pelton, president, president Pelton-Armstrong Co.

Lloyd J. Wentworth, vice president Portland Lumber

0.
Charles S. Russell, Dant & Russell, lumber: director
Commercial Bank, Hillsboro, Oregon.

P. S. Brumby, agent Blodgett Co., Ltd: director Booth-
Kelley Lumber Co.

Dr. K. A. J. Mackenzie, chief surgeon the Oregon Rail-
road & Navigation Co.

George J. Bingham, Salem, Oregon, attorney, vice presi-
dent Bank of Woodburn, Woodburn, Oregon.

Fred H. Rothchild, xst vice president, president Roth-
child Bros.

John A. Keating, 2nd vice president. ,

Robert T. Platt, Platt & Platt, attorneys, vice president
Peninsula Bank, St. Johns, Oregon.

E. C. Mears, cashier.

H. D. Story, assistant casheir.

The Stockholders.

One great strength of the bank lies in its stockholders,
practically all of whom are men of prominence in the lum-
ber or banking business. It will be noticed that the few
of the stockholders which follow represent an unusually
wide stretch of territory:

John W. Blodgett, Grand Rapids, Michigan.

Arthur Hill, Saginaw, Michigan.

W. W. Mitchell, Cadillac, Michigan, Cobbs & Mitchell.

E. N. Sailing, Manistee, Michigan, Salling-Hansen
Lumber Co.

J. Wentworth, Bay City, Michigan.

G. K. Wentworth, Chicago, Illinois.

W. H. Gay, Grand Rapids, Michigan, Berkey & Gay.

George Hefferan, Grand Rapids, Michigan, secretary
The Michigan Trust Co.

Claude Hamilton, Grand Rapids, Michigan, assistant
secretary The Michigan Trust Co.

George Boyce, Muskegon, Michigan.

J. E. Wheeler, Endeavor, Pennsylvania, secretary

Wheeler Timber Co.

A. W. Cook, Brookville, Pennsylvania.

E. S. Collins, Ostrander, Washington,
trander Railway & Timber Co.

J. O. Storey, Portland, Oregon, president Storey-Brach-
er Lumber Co.

C. C. Barker,
Lumber Co.

J. H. Cook, Portland,
Lumber & Box Co.

Charles E. Dant,
lumber.

W. B. Mersereau, Portville, New York.

G. S. Watson, Tionesta, Pennsylvania.

The Officers.

Of the officers President D. C. Pelton was a very suc-
cessful lumber mill owner in Cheboygan, Mich., before lie
turned his attention to Oregon, where he is now one of the
largest owners of timber lands in the state. He is
president of the Columbia Timber Company, president
of the Pelton-Armstrong Company, and president of the
Goble & Nehalem railway, and is also the owner of a
great deal of city property in Portland.

Vice President John A. Keating, who is also manager
of the bank, was born in Hillsdale, Mich. He is exceeding-
ly well connected, coming from a family which on both
sides had been prominent long before the establishment of
the United States Government. His immediate family has
been connected with banking for several generations. Mr.
Keating received his education at the University of Michi-
gan, at Ann Arbor, Cornell University and Leland Stan-
ford University, and was connected with the bond house
of Morris Brothers for many years, leaving that concern
to organize the Bankers & Lumbermen’s Bank.

Cashier E. C. Mears was born in New York, his father
being an officer in the United States Army. On leaving the
University of New York, Mr. Mears entered the banking
house of Kountze Brothers, in New York, and later be-
came connected with the Tradesmen’s National of New
York. Lured by the call of the west, Mr. Mears came to
the Pacific coast, and became connected with the Citizens’
National Bank at Spokane, and later entered the employ of
the Merchants’ National Bank of Portland, where he re-
mained ten years, being promoted several times while in
that institution.

Assistant Cashier H. D. Story was for twenty years
with the First National Bank of Portland, and was regard-
ed as one of the most efficient members of the staff of that,
institution.

president Os-
Portland, Oregon, president Peninsula
Oregon, president Multnomah

Portland, Oregon, Dant & Russell,
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FlRST NATIONAL B AN K milwaukee,wis

(ESTABLISHED 1853)
CAPITAL = $2,000,000. SURPLUS = $500,000.

OFF CERS:—FRED VOGEL. Jr. President HENRY KLOES, Cashier E. J, HUGHES, Assistant Cashier
WM. BIGELOW. Vice-President OSCAR KASTEN, Assistant Cashier W. C. HAAS, Manager
FRED T. GOLL. Vice-President A. W. BOGK, Assistant Cashier Foreign Department

Our Banking Facilities are unexcelled. We place them at your disposal and invite correspondence with a view of permanent businesss relations.

r, AY Rr STIIRCIS BANKERS AND BROKERS

iv Vil 0 Congress St., BOSTON.

Members Boston Stock Exchange
Direct and Exclusive Private Wires to BOSTON, NEW YORK, CHICAGO and HOUGHTON, MICH.

DULUTHBRANCH: 328 WestSuperior St.

The CITY NATIONAL BANK of Duluth, Minn.

JOSEPH SELLWOOD. President Capital, $500,000. United States Government Depositary.

. H. , Vice- id - . . .
W) R Gy eerpresident Your collections will be promptly and intelligently attended to.
H.S. MACGREGOR, Asst. Cashier We make a specialty of grain drafts.

W .B.McKeand & Co. retirements of
Bemkers,Aemufe*ct\irers

CHICAGO Business Houses ere met
most SoXisfexetorily ¢ It

The Rookery

Commercial Paper. Investment Securities.

Geo. Brumder, President

erte for SpeCIaI CirCUIar- Geo P. Mayer, Vice-President E. A. Reddeman, Ass’t Cashier

Alfred G. Schultz, Cashier M. W. lobey, Ass't Cashier

The First National Bank
of Minneapolis

United States Depository.

Capital and Surplus, $3,800,0 00.00.

STATEMENT MARCH 22, 1907.

RESOURCES LIABILITIES
Loans and Discounts................c...... $10,561,763.93 Capital StoCK..........ccevvevrrrrrereerenennns $ 2,000,000.00
Railroad and Other Bonds............. 810,350. 00 SUrPIUS. ... 1,802,789.17
United States Bonds, at par..........cccccvveveeinnnnnnne. 000N 853,495.00
Bank Building...........cccccoeiernnnn 300,000. 00 DEPOSIES...cuvieieeiiirierierciirie e 12,673,916.61
Cash on hand and due from Banks. 5,178,086 85 Bond Account...........ccccccoeveuvevennene. 690,000.00
$18,020,200.78 $18,020,200.78

OFFICERS:

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

D. MACKERCHAR, Asst. Cash. E.c. BROWN, Asst. Cash. H.A. wILLOUGHBY, Asst. Cash.
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Swedish American

MINNEAPOLIS

Capital, $500,000

Accounts of Banks and Bankers a Specialty,

0. WERNER, President.

E. *

International Harvester pfd. 100 107 4
Bank Stock Quotations. JjKnickerbocker lce com 74 6
fMasonic Temple Ass'n.. 46 3
Minneapolis Securities. ONMatr;]ufachrersYFuetl Co.. 26; 17
Quotations furnished by Eugene M. Stevens & Co., Com- oge:gewv?lsosle:: F:re‘:ge pfd 18
mercial Paper and Investment Securities, Northwestern Na- Railway Exchange 200 225 8
tional Bank Building. ay f, g(|)_7élst Strowger Automatic T . 6 7
Bid. Asked. Sale Union Match of Duluth 35
German-American Bank 18 Western Electric ; g 252 8
First National 205 210 205 . . oca onds 60 70 6
Germania Bank 146 150 134 Ameljlcap Scholol Furniture 6's . & :
Hennepin County Savings Bank. B . 190 {Auditorium  5's 30 3
Merchants & Manufacturers Stat i 150 130 f Do. ! - " a7 100 2
Minneapolis Trust Company.;...... R . 155 .{Boa_rd of Trad_e 4’'s (.1933) AAAAAAA e . é
Minnesota Loan & Trust Company 13§ 140 135 i=Chicago Athletic Ass'n, 1st 6's (1911)-—- 998 103
Minnesota National Bank... 100 110 105 Do. Anex New 5's (1926)........ 92 5
National Bank of Commerce 160 e 170 mj=Chicago & Milwaukee Ry, 5's (1919)....... 97 102 5
Northwestern National Bank 260 260 ~ Do. New 5's (1922) . 93 9% 5
Peoples Bank iio Cicero Gas 5's (1932) 96 5
St. Anthony Falls Bank 180 180 Congress Hotel 1St 6's (1933) .o 108 113 6
Security Bank of Minnesota.. 230 220 Do. 1st New Bldg. 4%’s.. 90 4%
Swedish-American National Bank.. 185 Do. 2nd Do. 5's (1941) 92 5
South Side State Bank. 200 . Great Western Cereal 6's (1921) . 80 96 G
Union State Bank . 110 107 Hartford Deposit 6's (1912)..einiciiieinns 101 6
Mpls. Gas Light Co., 6's, 1910-30 . 103 103 Do. New Bldg. 5's o3 99 5
Mpls. Gas Light Co., Gen. Mtge. 5's mi=lllinois Tunnel 5's (1928)..... 76 5
1914-30 . . 100 102 -j=Knickerbocker lce 5's (1928). .9 97 100 5
Mpls. Gen. Electric Co. 105 104 Masonic Temple 4’s (1922). 99% 4
Minneapolis Brewing Co., y 201 North Shore Gas 5's ... 90 96
'l\\ll/llirrlrrlzgggllliz g';i‘xmg (C:?J' 110 11016 North Shore Electric 5's (1922) 98 4
Minneapolis Syndicate 105 100 Northwe(sltgezrg) Gas Light & Coke 55 o 97% 5
Minneapolis Threshing Machine Co___ 175 200 . -iPage Woven Wire Fence 55 ' 5 2606 5
Minneapolis Steel & Machinery Co., pfd 103 102 United States Brewing 5's (1910) ) 95 5
Minneapolis Steel & Machinery Co., com 125 123 West st 5 19909 - " % 5
Noréhf American Telegraph Co. w5 100 .es_ ern one s ( ) -
Northwestern Fire and Marine Ins. Co.. 175 200 380 m-Listed on Chicago Stock Exchange.
Tri-State Telephone Co., pfd.. . 5 100 100 Chicago Bank Stocks.
Twin City Telephone Co., pfd.. . 115 Quotations by Harris, Winthrop 0., 240 La Salle street,
Twin City Telephone Go., 1st Mtgs. 5's Chicago, May 6.
1913-26,. — 95 98 97 Bid.  Asked. Bk. Val.
St. Paul Securities. 0Amekrican Trust elmd Savings %86 2427 %2%
The following quotations on St. Paul securities are furnished #Bankers National ... zu
by Peabody & Co., brokers, 27 Merchants' National Bank build- sCentral Trust Co. of Tl 155 159 148
ing St. Paul. 7, 1907. Chicago City Bank.... L .
Bid. Aske Sale. Chicago Savings Bank ... 135 140 u7
American National Bank... cee HO 90|0ma| Trust & Saving 200 190
Capital National Bank ii¢Commercial National Bank 299 301 239
First National Bank 265 262 +Continental National Bank 237 242 169
Merchants’ National BanK... 365 165 +Corn Exchange National Ban 391 395 251
National German-American Bank 160 155 Drexel State Bank ..., 145 150 115
Scandinavian-American Bank 160 140 eDrovers_Deposit National Bank 220 226 157
Second National Bank. 160 166 156 Drovers Trust & Savings Bank............. 165 175 135
State Bank oo, 116 125 Englewood State Bank ... 125 130 116
Northwestern Trust Company 123 125 121 Federal National Bank 920 100 115
Minn. Transfer Ry. 1st 5's, 1916 . 100 105 ¢<iFirst National Bank ... 65 368 232
Minn. Transfer Ry. 1st 4’s. 1916 100 First National Bank of Englewood. 325 375 245
Security Trust Company 100 i00 eFort Dearborn National Bank. 192 200 138
St. Paul Union Depot Co. 130 . Hamilton National Bank 147 150 136
Union Depot Co., consol. 115 109 Harris Trust & Savings Bank.. 210 120
Union Depot Co., consol. 4s, 106 ii#Hibernian Banking Associatio 235 240 173
Interstate Investment Trust Co.l... 132% 130 {elllinois Trust Savings Bank. 575 580 269
American Light & Traction Co., pfd.... __ 97 93 Kenwood Trust & Savings Bank. 112 115 118
American Light & Traction Co., com... 102 106 101% Lake View Trust & Savings Ban 110 112
St. Paul Gas Light Co.. 1st &'s of 1915.. o111 *111% eMerchants Loan & Trust Co...... 375 237
St. Paul Gas Light Co., gen'l 5's of 1944, : 99% - 98 Metropolitan Trust & Savings Bank 145 144
St. Paul Gas Light Co., 1st cons. 6s. 1918 112 *114 Monroe National Bank 160 112
St. Croix Power Co., 1st 5s, 1929......... 95 100 *94 Mutual Xiank ... ....... 130 126
Pioneer Press Co., com. (Par $50).. 12% +National Bank of the Republic................. 190 160
Pioneer Press Co. pfd (Par $50).... 42% National City Bank .. 144 124
West Pub. Co. com 375 eNational Live Stock ... 247 252 232
West Pub. Co., pfd. 108 ¢Northern Trust Co.. 390 400 215
Tibbs, Hutchings & . 100 North Side State Savings.. R
Tibbs. Hutchings & Co. pfd ........ » 100 Oakland National Bank ... 165 175 134
Superior Water, Light & Power Co0. .. 1o i0 Peoples Trust & Savings Bank 145 150 126
Superior Water, Light & Power Co., 1st Prairie National Bank 155 165 125
4s. 1931 * 6F * 62 ePrairie State Bank .. . - 119
St. Paul Fire & Marine Ins. CO.... 185 155 Railway Exchange Bank o 110 104
St. Paul Union Stock Yards Co. 1st 5s Royal Trust Co....... R, 250 209
of 1916 . @A South Chicago Savings Bank - 135 130
oState Bank of Chicago - 275 202
-And Interest. State Bank of Evanston -— N
Chicago Securities. Stocks Yards Savings Bank . 200 158
The following quotations on Chicago unlisted securities are Union Stock Yards State Bank 135 125
furnished bv Pnrnham, Butler & Co.. 159 La Salle St., Chicago: eUnion Trust Co < 190
May 7, 1907. eWestern Trust & Savings Bank ... 178 130
American Chicle com 186 12 Woodlawn Trust & Savings Bank 130 112
o p 65 Wes'lc_ Sldg Trucsﬁ & Sag/mgli EBa\nhk
: eListed on icago Stoc xchan
ﬁmerseitt:rnoolcgugglntqure (comblned) 12 =j*Book value mclgudes capital anc? surplus of First Trust &
Do. 9 50 65 7 SaviEngs Br?tnk
ot X-ri
,.Aﬁltjgrzwtg?ingll_'e%E?':cm('f'b' """"" 4 %)77% 8 Bookgvalue figured on increased capitalization since last
Bordens Condensed Milk . 165 175 10 official call.
Do. ,104 109 6
BULIEr BrOS....ccoooimivreriiesisnsieness 1295 320 10
Chicago & Milwaukee Elec. 52
Chicago & Milwaukee Elec. Ry.... 54
iChicago Subway ... Y 18 G E O . B LANE,
Congress Hotel tom...".... 144 13% 1%
Do Fa. B %0 : COMMERCIAL PAPER
Creamery Package .. iig ] o
Elgin National Watch. s 186 8 Northwestern National Bank Building,
Federal Life Insurance
Great Western Cereal ¢ % 28 MINNEAPOLIS, MINN.
Do. . 96 8
1llinois Brick 57 4

THE COMMERCIAL WEST

C. S. HULBERT, Vice-President.
MATTSON, Cashier.

Saturday,

National

May

Profits, $350,000.

Write for Terms.

J. Al

A. V. OSTROM. Asst. Cashier.

1907

Bank

Surplus and Undivided

LATTA, Vice-President.
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COMPARE- CONHEHER- CONAUE

BRAAS AL
ORVEN AMA

Burglar Alarm Scares Cracks
men Who Attack Bank.

Special to Minneapolis Journal.

Central City, Neb. Feb. 19, 1907.—About 1:15
«tins morning four burglars attempted to crack
the Farmers State Bank of this city. Two of
them caught the town marshall and after gag-
ging him and securely binding him to a chair
in the Directors room of the haDk, they began
operations. Disregarding the fact that this
vault is protected by an electrical system 'in-

ILLINCS BRNK
REED-$,00

Posse Pursues Bandits Who
Looted Ellinsville
Institution.

Canton, 111 , Feb. 15.—Bandits raided the Bank
of Ellinsville, near here, to-day, and secured
$4,000. A posse, heavily armed, is in pursuit.

The bandit party was composed of four men,
all masked and armed. The night marshall of
the little town was driven away at the point of
a pistol, aod the robbers then raided the bank

stalled afew years ago by a Minneapolis cou-

cern thev smashed ~“the combination with a

sledge, which immediatelg set all the %ongs in and fled On July 1stof last year E. W. Butler,
u i of Gnnnell, lowa, purchased the bank. At the

operatiou. The whole nch fled without a
seconds delay leaving the watchman to be lib-

time of the purchase it was insured for $2,000
against burglars but the policy expired October

erated by thé aroused citizens, who were rush-
ing in from all directions. No trace of the rob-
bers has been found as yet. al l e rs of the same year.

are using upwards of 1,000 of our Automatic Double Electrical System of protection against burglary.

They are buying them at the rate of 1 every day.
sell to bankers all over the United United but your banK is the thing for your to protect.

can save you enough money on your Burglary

Get in line'with the up-to-date banks.

Have you bought yours yet ? Of course, we
We

Insurance to pay interest on the'cost of our sgstem.

THE AMERICAN BANK PROTECTION CO., Minneapolis, Minn.

METAL BANK AND OFFICE, RAILINGS,

The Wallace H. Hopkins Co.

Specialists in the better class of Mining Securities

ORDERS executed on all Exchanges and Curb Markets

704 to 708 Borland Building

IRON DOORS and WINDOW GUARDS. 181 LASALLE STREET
_ Designs on application.
Flour City Ornamental lron Works MnMfnnolis’ CHICAGO
Milwaukee, Wis. Sheboygan Wis.' Green Bay, Wis.

C O P P E R S T O C K S Escanaba, Mich.  Lhpeming, Mich.

PRIVATE WIRES. Daily and Weekly Letters mailed upon

We handle listed and unlisted Copper application. Correspondence solicited.

Stocks for cash or on margins.

Crandall, Pierce 4 Co.

Minneapolis, Minn. Duluth, Minn.

ILLINOIS TRUST AND SAVINGS BANK
CHICA GO

and Surplus $11,800,000
Interest Allowed on Savings and Checking

113 Chamber of Commerce, Palladio Building. Accounts
u .

WALTER. W. CARR
BROKER
Unlisted Securities

Arizona, Moxico'and Montana Copper, Nevada Gold, Cobalt Silver Wis-

American Tent and Awning Co.

Awnings, Tents, Flags, Horse and Wagon Covers,
Window Shades.

consin Lead & Zinc.
Reference: City National Bank, Duluth. Both Phones 1805. .
307-309-311 Washington Ave. N.
202-3 Manhattan Building. Duluth, Minn. Hm{"f_\/\[??? MINNEAPOgLIS
ARl AKE TOP NOTCHERS AND A GOOD
WILLIAMSON & MERCHANT ANA . TGt 1T NOW, DONT BE THE -
ATTORNEYS AT LAW =AND = FELLOW WHO GOT LEFT. A N S I\/I ItCheI I
[ ] [ ]
Patent and Trade Mark Causes. Solicitors of VEXACAN ::;L'_‘I_E ’IV'SI'_\‘ I':_rTz zvl_' b;USZQgLTY?TU
United States and Foreign Patents OCPPER ) COPPER STOCKS
Main Office : 929-935 Guaranty Building MARTIN ROSENDAHL 204 FIRST NATIONAL BANK BUILDING
MINNEAPOLIS, MINN. STOCKS BRO Kr R DULUTH. MINN.
Branch Office: % McGill Bldg., Waihington, D. C. i i Phones, Zenith 1989 Duluth 1928
414 West Superior Si.. Duluth, M All Transactions Confidental
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T h e W h ole S ecret

of the success of the AUTOMATIC TELEPHONE SYSTEM lies in the elimination of the girl operators. It
cannot be denied that most of the troubles and much of the expense in the manual system, (where operators are
used) can be charged to the operators themselves.

TRUE ENOUGH all operators are not faulty all® the time, but some of them are at all_times and all_ of them are
sometimes. But “ a chain is no stronger than its weakest link”

and the average telephone subscrib-
er judges the entire service by the poorest he has received.

IN THE AUTOMATIC TELEPHONE SYSTEM the fallible human operator has been displaced by an infallible machine,
a machine that produces perfect telephone service. With the human operator disappears her faults and her
expense. The former are many, the latter not inconsiderable.

THAT IS WHY the AUTOMATIC TELEPHONE SYSTEM, having no operators, can produce a perfect telephone
service, prompt, accurate, absolutely secret, at a much lower cost than for

inferior manual service. That
is why it is a profitable

investment to put your money into an operating company that uses the Automatic

Telephone System. Our Automatic Telephone System has been adopted in the following cities:»
El Paso, Texas. Medford, Wis. Santa Monica, Cal.
ﬁﬁféﬂee"o’mff b Emaus, Pa. Miamisburg Ohio. Saskatoon, SasK., Can.
Allentbwn, Pa. Fall River, Mass. Mt. Olive, Il Sioux City, la.
Auburn Me. Grand Rapids, Mich. New Bedford, Mass. South Bend, Ind.
Auburn, N. Y. Hastings, Nebr. Oakland, Cal. Spokane, Wash.
Battle 'Creek, Mich. Havana, Cuba. Océan Park, Cal. Springfield, Mo.
Beaver Falls, Pa. Hazleton, Pa. Omaha, Nebr. St. Marys, Ohio.
Bellingham, Wash. Holland, Mich. Pentwater, Mich. Tacoma, Wash.
Butte, Mont. Hopkinsville, Ky. Portland, Me. Toronto Junction, Can.
Cadillac, Mich. Jonesboro, Ark. Portland, Ore. Traverse City, Mich.
Champaign, Il Lake Benton, Minn. Princeton, N. J . Urbana, .
Chicago, Il Lewiston, Me. Richmond, Ind. Van Wert, Ohio.
c|ebumé, Texas. Lincoln, Nebr. Riverside, Cal. Walla Walla_, Wash.
Columbus, Ga. Los Angeles, Cal. Roche_ster, Pa. Wausau, Wis.
Columbus; Ohio. Manchester, la. Rushville, Ind. W?sterly, R. .
Dayton, Ohio. Marianao, Cuba. San Diego, Cal. Wilmington, Del.
Denver, Colo. Marion, Ind, San Francisco, Cal. Woodstock, N. B., Can.

Automatic Electric Company, " Werean streets, Chicago, U. S. A.

SouthernAlbertalands The Duff Land Compny

The best climate and in frive years will be

. Regina, Saskatchewan, Canada
the HIGHEST PRICED 1ands in the
CANADIAN NORTHWEST.
20,000 acres open prairie, in tracts from 160 acres Farm Lands in Western Canada

up, $10.00 to $15.00 per acre.
From 2 to 15 miles from Railroad.

For Map, address

EDWARD L. CAMP Quaasf* Bldg Minneapolis. Minn.

The richest soil, abundant rainfall, boun-
tiful crops, climate agreeable and healthy.

Steele Bros. Investments (Ltd.) Slade Investment Co.

WINNIPEG, MAN.—364 Portage Ave. Successors to Thos. Slade € Co.
REAL ESTATE, LOANS and FINANCIAL AGENTS. BELLINGHAM, WASH.
The oldest investment agency on Bellingham Bay, Money can be in-
BUY LOTS IN TH_E' INDUSTR IA_L CENTRE vested through us to the highest advantage, netting attractive rates of
Close to C. P. R. Shops, and immense manufacturing plants. A sure interest. Splendid bargains in mortgage loans on city and country prop-
moneymaker. Only 46 lots left. $70.00 each, $10.00 cash, $5.00 per erty. Highest bank references. Write us.
month. Interest6%.

MITCHELL SAFE COMPANY

MANUFACTURERS OF

Fire-Proof . Burglar-Proof
sPeEcCIAL ATTENTION~ TQO VA U LT W ORK

Drawings and Specifications Furnished.
TIME, COMBINATION ana AUTOMATIC LOCKING DEVICES.

A Minneapolis Concern, Owned by Minneapolis People.

Factory st o Northmestern Bldg, M INNeapolis, Minn.
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TELEPHONE CONSTRUCTION.

MINNESOTA.

Crookston.—A telephone line will be put up at Angus.

soonPSala’ The farmers’ telephone line is expected to be ready

to Grove'Take Sedan TelePhone Company will extend its line

bulK U °5i£ he Ster"nir Amboy TelePlione Company will

be bSit throufIL ISgrf,akerea anoU“ r telep,” "e N

HeS™ he* £ K S £e ComP“ny P™<*aaed the
eharely« T™f c?fe«ta™e'T, ItgTle“* Company Is to take

Cold Sé)ring —A number of rural telephone lines will be start-
ed iiom Cold Spring the coming summer.

Detroit. There is a movement on_ foot to establish a farm
er's co-operative telephone at Upper Red Bye. m-~

St. Patrick.—The Webster Farmers’ Co-Operative TeleDhone
Company expects to construct a farmers’ line. lelePpono
Independent' Teiephone* Company6 oLtFof toi“cRy*0" A

telePh»'

toSiS S S teL BrowprvilleSto'pinl

Rollag. The Rollag Telephone Comgany will build new lines
north and east, to connect with the Cormorant line.

Appleton.—The Minnesota Central Telephone Comnanv
stringing new copper wires between Appleton and OrtonvHle.

Judson.—The people of Judson want the Citizens’ Telenhrme
ompany, of Mankato, to put up a telephone line in this vicinity

Nerstrand.—The Northfleld Telephone Companv has been
same to Nerstandi0 construct telephone lines and operate the

increased to $50,000. capiuu stocK was

St. James.—Arrangements are completed for
~r,,hea,St'eiameS ™ epl“ “e °»” p* y's < o« o«
Baudette.—Messrs. Fox and Jewett, of Warroad have he

era@ o,d° Bkudeife*116 SyStem at BeaudetfesS«”™

three exten

A new exchange is being put in at the Beach. netonka.

Lester Prairie. J. J. Greaves is making arrangements to
run_several farmers’ telephone lines out from Lesfer Prairie
A line is proposed west from the village and one northwest

N A 1
EaRYERO 8f 58 888 NRALNEdh IiRor6I2NEAN Sy CemPRNYE aWithana
of Waterville, and Joseph and E. M. Widmer, of New Prague

Sauk Centre.—Sealed bids will be received till Mav 15 for
building a telephone line from Brooten to Padua and Sauk
Centre, for the work only, all _material to be furnished bv the
company. Specifications “on file. A. . Hendrickson
taiy Sauk Valley Rural Telephone Co., Sauk Centre, Minn.

Albert Lea. The Farmers' Telephone Company of Ellen-
dale has been organized. The line will be an extension of the
Manchester system commencing at Bath and extending to EI-
lendale where it will connect with the Ellendale Rural Tele-

a demand™ 117 SyStem'
NORTH DAKOTA.

Cleveland is to have a telephone exchange.
is being installed at

° ther lines will be built as there-is

Cleveland.

Tolleyley'~ A telephone central exchange

and”north’ frotn ftibiddock. teleppone «'<* to be extend west

Iro™Ro“ ttoTt% ™ ?eH hn Telepl,olle Company will build a line
Ham .—The Ea Hamburg Farmers’ Telephone Com-
pany Wilflu{)%ild a new s'I%ne. urg P

Jud.—Work will be commenced on the Jud-Edgeley line as
soon as weather will permit. Sy as

itheis teleph has b ized at B
WiER e IS - LarfeleP AN e £85RRS " Ks e DR 0 roanized at Bergen
Driscoll.—The Farmers’ & Merchants’ Telephone Company
Py

expect to start work on their local lines soon.
Norwich.—The capital stock of the Norwich Telephone Com-
pany has been increased from $5,000 to $25,000.

« pooperstown.—The new switchboard for the exchange will be
installed at once. Tables are to be put in about town.

McHenry.—The McHenry Mutual Telephone Company is pre-
paring to run a line into the country northwest of McHenry.
Park River.- Steps are being taken by the farmers living

north and west of Park River to build a rural telephone line.

Drake.—Work has commenced on the farmers’ exchange
Two farmers lines will be constructed later, and perhaps others!

Brinsmade.—The Brinsmade & Normania Telephone Com-
yany has been organized and will begin the construction of a
ine”at once.

Lidgerwood.—L. J. Christenson, J. L. Mathews and others
have organized a telephone company at Ledgerwood to build
and operate rural lines.

Granville. The Union, Telephone and Light Company placed
an order for a new 20-drop switchboard and a power generator
,IA farmers’ line will be erected to run in the direction of Vil-
ard.

Mandan.—The
Company are C. E. V
T. A. Cummins, vice-president;
P. Hesse, treasurer.

Park River.—A farmers’' rural

present officers of the Mandan Telephone
Draper, president and general manager-
G. B. Furness, secretary; Jos’

telephone company has been

organized at Golden, with John A. Smith as president, Herman
Denecker, secretary. They will build a line on the north side
of the river to connect with Park River.

McVille.—The Sheyenne Telephone Company will build num-
erous rural lines. It is also proposed to build a line dir™t
to Lakota and direct lines between McVille, Pekin and Tolna
be extenieadhStoS ;totem tOWnS* Tne
r Botkin?au, Articles of incorporation have been filed bv thp
Lock ) 000e | eRfd°nief (p°.mpany- 0t has an authorized capita)
ARter B7R RENSA, & Al CRIROISIC adls: AWA aMinghyl.
Sherwood, N. D ' Sherwood; F- F- Benson and Frank Baska,

Lewis. The Lewis Mutual Telephone Company has been nr-
dtnfZ<F' EndEthe foboM nf officers elected: Wm. Armor, presi-
'«E' Tenpant' vice-president; . E. Shortrige, secretary-

M. C. Bromaghm, treasurer. Directors: F. O~ Johnson of
Trolley, A. E. Paulson, of Kenmare; A. P. Anderson and Wm

TLTHSTF Mf %N egltgr%régh'r:n aBnd THeanrrllgnIE‘re\é\{e'ricE'sonS,h%?trLi%a)is.FrEd
SOUTH DAKOTA.

Th6 Interstate Telephone Company will run a line

line wiU als®

to Lucas,k
" Gilbert Hagus has the contract for building line
Clearwea S nSen Telephone Company to Carthage, Oldham Lid

froL°llLclan'~" The Central will extend its line to Houghton

from Jo»bd fTfo Plattm'S ard trylnS *° Bel a ‘«lppl‘»pp

. S S ,oTethRnenfl,S XChanSe C°” p“ y 'ylI"

wllflEes 'u ii keB;0Weiclf
dilul? boltt' T 1jl Teleph fH -
Bt R 8 bEen 2o IPOERE R e HeRESREI PR DYo. OF Hum
WISCONSIN.
Peet. A telephone line has been proposed.
Clyde.—Farmers have purchased Union telephone
N i o i H H
4O i IEy e R REYSIS AR TR RS TEGHI gAY OrK Is to Be pn
Boscobel.—The Independent Consolidated Telenhrme
Company ItS Ipterests in Boscobel to the Farmers’' Telephone

oo yu oy

line.

cardtiie nf0 i'm deffei;son Mutual Telephone Company, with a
~ PB.aHellmilaml’'o!aF. 'Roessler°rP°ra”e<® by J°hn M’ FienfaaS

Orange.—The Badger Mutual Telephone Comnanv with a
capitai stock of $10°500, has been incorporated by G B Bailev
H. C. Abramson, H. J. Halberg and others. auey’

WitL&1eaPithl! Qdock ™i 10,6007 RASIBRBANTh cE1BPARY bRDRIIRS.
Winchester, E. Vincent Covey, E. V. Winchester and U A.

Clis"™eTeih~nenrS~fny3! ™ 0OU.
LnTS' EI WbodwardL * R HelmGr L sf£ &

Mayville.—Farmers west of Mayville have organized a tele-
phone” company. Peter Bark is president; ThosThomnson
ecr, taré( Arranrpementsl are being made to connec witlf’me
ocal exchange i ayville. connect witn €
. ,P°rt Washington,.—Articles of incorporation have been filed
by the Port Washington Telephone Company. It has an an
thorized capital stock of $5,000, and the incorporatorsLre W P

UseldingHenry H°ImeS’ A' H' KuW' J* W -KrauseSTa

Strum.—The Beef River Valley Telephone Comnanv whirm
was organized last summer, and which has acquired tlfe StruLi
exchange from the Osseo Telephone Company under con
sideration the construction of a number of new lines this vear
also many improvements in its system. y a’

MONTANA.
A telephone line is being strung to Fort Shaw
°f Gla*'"y, " I" a telephone

Great halls.

system ~!"Malta. »«all

Horn &.a"S,k4nSt,,aS a?,I!mentS *°

Anaconda.—The Centennial Telephone Companv has been

P southern Montana, with a capital of $20,000 Rob-

Penrll'T_B - 18 Piesi<Jent; A. B. Wakefield, vice-president-

Ewdeh ot asgclie iR Y iew N company will build a line hg
IDAHO.

Wallace.—dV\éorkh has been comm_enced”on Ithe;] new buildin°-

5% REReed Y e Bashiyo Mountain. Bell Telephone Gompaany

Boise. Gen’'l Supt. H. Sommers of the R. M. Bell Telenhone

Compan¥ states there will be extensive improvements in the
system Tor this division within the next fom mLiths

aGisS?2rd'~ AT b f f s’ telephol li includi

Eﬁg Ialagers-JaQE? ﬁhe" fro?’nrm l]%]gelgsepmolrfl? twgs H.Ilerr'rﬁ#erllr\}51

Slocum. line fr(%m HamPerIy ranch, and the Boyer-Blue® [~

are building into this place’ )}’ nnes,
IOWA.

Phone°ComS.line “ be b,llt by *hs B»0"y C»“«y

MeSmtoRoiS c!t7 Slate Company WU a line from

by “he M,,™f Vernon "ctm Vny“ 8 P“nt
Hancock. The people at Hancock are orgqnizing_ for the
puipose of building a rural telephone line to Sioux City
Wesley.—The Wesley Rural Telephone Company No 1 has

83BerfCOARA ARk Y Ole K. Flom, Guy M "V "Bels  Beler

Wesley.—The Bleke-Nelson Rural Telephone Comnanv vr.-th
a capital of $1,400, has been incorporated by C. W. Bleke,” Henry
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Poles

WRITE US FOR DELIVERED PRICES.

MARSHALL H. COOLIDGE. CO.,

C. Nelson, Anton Goetz, John Goetz, J. F. Cruise and Leonard
Fflilk

Bros. F. L. Adams, Frank Wieskemp, J. L. McDonald, w. n.
Wilcox, C. J. Lyon and T. C. Wood.
__rnj.p Centennial Telephone

Company has been or-

TbS Company ‘wilfbuild a line
valley from Momda to Lakeview.
NEBRASKA.

through the Centennial

ot le««  TV.0 "\Tnnkolls County Telephone Company has
sssM?isssswEa ™ gRs @@= s sm az
lam. 5 a. Lapp. OREGON.

Albany._ The Home Telephone Company
of its wires underground in Albany.

Umatilla.—The Farmers’ Co-Operative Telephone Company
capital $5,000, has been incorporated by Omer O. Stephens, De
Witt c. Brownell and John W. Duncan.

WASHINGTON.

Spokane.—The Interstate Telephone Company
its line to East Greenacres.

La Conner.—The Skagit Valley Telephone
ordered a new 100-line switchboard.

Maple Falls.—The Maple Falls Telephone Company is string-
ing wires on its line from this place to Deming.

Harrington.—The Pacific States Telephone Company is build-
ing a line to Bluestem and thence to Davenport.

Tacoma.—About $15,000 will be expended by the Home Tele-
phone Company in the installation of a sub-station m this city.

Seattle.—City Electrician Howard Joslyn is installing 25 new
police patrol report stations in the residence districts of ti
CItyNorth Yakima.— The county commissioners have granted
to the Cowichee Telephone Company, of Cowichee, the franchise
for which it applied a few days ago.

Bellingham.—The Sunset Telephone Company has assisted in
the establishment of a telephone company on Whidby Island
in the Langley district, which will have 80 miles of line and
will connect with this place.

is to place some

is extending

Company has

Wenatchee.—The Pacific States Telephone Company has
merged with the Farmers’ Co., which will also handle long
distance ~business. The Pacific States Company will remain

out of the field for 10 years.
CANADA.

Dutton, Ont.—It is the intention of the Southwold and
Dunwich Telephone Company to install its system at Dutton.

Calgarv Alb.—The first government telephone line built
in Canada'is now in operation. It runs from Calgary to Ban .

Fernie B C.—The Revelstroke Trail & Front Lake Telephone
Company’will build a long distance line to Elkmouth and Hos-

~unrt Saskatchewan, Alb.—The Alberta government has taken
over the telephone system at this place and will conduct it as
a municipal enterprise. m ,
ColdsDrings Ont.—The Hamilton Township Rural Tel
ComPy with head otflcee at Coldeprings,
rated with a capital stock of $10,000.
. Calgarv Alb.—The city council has voted in favor of the
im S ' construction of a local telephone system. Some
4,500 telephones will be required. Address City Engineer or-

ephone
has been utaorpo-

°ldwumnnton Alb —It is the intention of the government which
is nowlbuilding a line from Coleman to MacLeod, to build lines
8 Lethbridge, Taber, Medicine Hat, from Edmonton to Lloyd-
minster Wetaskiwin to Daysland, and from Lacombe to Stettler.
Address Hon H W. Cushing, Minister of Works, Calgary, Alb.

Stirling Ont.—Articles of incorporation have been filed by
the Stirling Telephone Company, Ltd., of Stirling. It has a
capital stock of $10,000, and expects to construct maintain and
nflpratp a telephone system within the county 0l Hastings
and the townships of Seymour and Murray m Northumber-
land county.

telephone growth.

Statistics issued at the close of the year 1906 show that
there were in use in the United States alone more than
7,600,000 telephones, while an aggregate of a little more
than 6,000,000 miles of wire was used for telephone

' he telephone industry gives employment to 90,000
persons in the United States, an increase of 171 percent
fn six years, while during the same period the number
of stations has increased 239 percent and the wire mile-

agVhereTsClittie doubt that much of this increase is due
to the general adoption of the so-called message ra e
system in place of the flat annual charge formerly

vogue By making the charges proportional to the num-
ber of calls the use of the telephone has been widely ex-
tended, both because of the greater willingness of peo-
ple to become subscribers under such conditions and be
cause the system; gives an incentive to the local telephone
companies to give good service and encourage the use of

Minneapolis, Minn.

7% Preferred Stock

This Company is issuing its preferred Stock
to cover cost of new lines under construction.
Our toll lines extend from Fargo across the
state, reaching Glendive, Montana.

Safety and permanence are combined in
this investment. Complete particulars will
be given on request.

North Dakota Independent
Telephone Company

Minneapolis Office:
924 Security Bank Building.

Electrical Engineering Co.

21 North 6th St. MINNEAPOLIS, MINN,

Telephone Supplies and Line Materials

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. Y~ce-President.
W. T. SUCKOW, Sec. and Treas.

Minneapolis Real Estate Directory.

The following are well established firms in MINNEAPOLIS
REAL ESTATE and LOANS and are active members of the
MINNEAPOLIS REAL ESTATE BOARD.

WALTER L. BADGER, City Property, Loans & Rentals.

BARNES BROTHERS, City Property & Farm Loans. ___

D, C. BELL INV. CO.,

CHUTE REALTY COMPANY,

City Property Loans & Rentals.
East Side Property.

R. D. CONE cCity Property.

j F coNKLiIN & ZONNE CO., City Property Loans & Rentals.
CORSER INVESTMENT COMPANY

D> p.

City Property & Loans.

JONES & COMPANY, City Property Loans & Rentals

D. WHEELER JONES, City Property Loans & Rentals.

MINNEAPOLIS TRUST CO., City Property & Loans.

MOORE BROS., BRACE & CO., City Property Loans & Rentals.

N,CKELS & SMITH, City Property Loans & Rentals.

JULIUS* SCHUTT & SON, City Property Loans & Rentals.

SLOAN-McCULLOCH AGENCY, City Property & Rentals.
C. H. SMITH,

THORPE BROS.,

Exclusive Mortgage Loans.

City Property Loans & Rentals.
TABOUR REALTY CO., City Property Loans Ins. & Rentals.
WELLS & DICKEY COMPANY, Farm Lands & Loans.

YALE REALTY COMPANY, City Property Loans & Rental»
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PRUDENTIAL EXCHANGE COMPANY, LIMITED, BANKERS,

Offices at LANG and WILCOX, SASKATCHEWAN, CANADA.

Paid up Capital, $48,000.

Thousands of acres of improved and unimproved land, in the center of the best wheat belt in western Canada, for sale. NO WASTE
LAND— NO FAILURES IN CROPS—PRICES ADVANCING RAPIDLY— BUY NOW. REAL ESTATE’ s?tdi,SMrna?e°LLECTIONS

Established 1885 Purely Mutual

Northwestern National Lile Insurance Company

MINNEAPOLIS

DIRECTORS OFFICERS
F. A. CHAMBERLAIN L. K. TH_OMPSON
pres seeurny sk A WESTERN COMPANY FOR WESERN PEOPLE

C. T. JAFFRAY
Vice Pres. First Nat'l Bank
E. W. DECKER RECORD FOR 1906
Vice Pres. Northwestern Nat’'l Bank
S. A. HARRIS

W. J. GRAHAM
Vice Pres, and Actuary
GEO. E. TOWLE
Treasurer

) Total Income $1,510,897.06 ROBERT E. ESTERLY
pres. NaBt 'FBa,\"“ELOSfO?\IUmmerCS Excess of Income over Disbursements  766,060.58 Secretary
Nelson-Tuthill Lumber Co. Paid Policyholders and Beneficiaries__ 514,758.81 JOHN T. BAXTER
GEO. E. TOWLE Increase in Surplus 44,225.81 Counsel
Treasurer HENRY W. COOK, M. D.
JOHN T. BAXTER JANUARY 11,1907 Medical Director
Counsel . E. M. STICKNEY
vi W'.)J. GR/QHAAtM Admitted Assets $4,737,617.47 Cashier
ice res, an Ctuary A A T . -
L K. THOMPSON Paid Pollcy_holders and Beneficiaries 5,832,679.89 H. F. WHITE
President Insurance in Force 22,963,978.00 Auditor
Surplus 101,716.04

FIXTURES &
B a n k F i X t u r e S Fine Interior Finish, Mantels, Sideboards, Etc.

Mill Work of All Kinds.

L. PAULLE CO., Minneapolis, Minn. ARED BOM QQ mw&

1502 California St.

PHOENIX FURNITURE CO.

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

EAU CLAIRE, . . . . WISCONSIN.

fhe Wollaeger Mfg. Company,
MILWAUKEE, WIS.

Makers of

High Grade and Up to Date

BANK FIXTURES

Designs and Estimates Furnished,

KETTLE RIVER QUARRIES COMPANY

BUILDING STONE, Curbing, Crosswalks, General Offices:
Stone and Creosoted Wood Blocks for Pavement. 954 Security Bank Bldg., Minneapolis, Minn.
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HOMESEEKERS FLOCK TO NORTH DAKOTA.

(Special Correspondence to the Commercial West.)

Fargo, May 6.—In an interesting article on conditions
throughout this state the Fargo Forum says:

Conditions in the “flickertail” state were never better for
the farmers than they are this spring. Seeding is going to
be a little late, but there is abundant moisture in the ground,
none too much in any section, and the crop is insured a
fine start. The record of last year was satisfactory, and
the homeseekers who have settled in the state within the
past two or three years are now well satisfied that North
Dakota has “made good.” Contented settlers are the best
advertisement any state can have, and the advantages of
North Dakota have been brought to the attention of the
folks back home so forcibly that the incoming homeseekers
this year are mostly people who have friends already on the
ground, settled and prosperous men who have “made good”
themselves.

Land values have naturally advanced somewhat in the
sections where the settlement has been most active, but
considering its productive power, North Dakota land is
still cheap, and one of the few places remaining where good
land, suitable for homesteads, is still to be had at a low
price. It is still the country of opportunity, but such an
opportunity does not always remain open. North Dakota
land is going to strike its true price level within the next
five years. The wild land that waits the plow in the western
counties awakes quickly to fertility and doubles and trebles in
value under the labor of the settler, within two or three
years. When that untilled land is all taken up, the golden
opportunity will be gone.

Moving Into Unsettled Parts.

Thousand's of farmers in the older settled portions of
Forth Dakota have felt the lure of the west, and have
sold their higher priced farms to buy larger ones. This has
put many fine farms in the Red River Valley strip, and in the
counties adjoining, on the market, and more are being offered
right along at reasonable prices. There are some fine open-
ings to buy improved farms of the finest wheat land in Cass,
Grandl Forks, Traill, Walsh and Pembina counties, andl no
one ever lost out on such an investment. In fact, men with
capital who don’t care to plunge on margins, are putting
some of their money into this good Red River Valley dirt this
year, feeling that there could not be a better time to buy,
and that it is good property, even for a non-resident. Of
course, it is all the better for the man who wants to run
his own farm, and there is quite an active land movement
in these counties, also in Barnes, Cass and Stutsman, down
on the Northern Pacific main line.

A fine instance of the growth and prosperity of this
country, and of its railroads, true barometers of prosperity,
is found in the acceptance of the state’s new passenger fare
law, fixing 272 cents a mile as the maximum. This puts
North Dakota right in line with as old a state as Wisconsin,
and shows a growing density of population and traffic, in
which the people are sharing the benefit. As for freight
rates, it is a well-known fact that the grain rate from
North Dakota to the markets is as low per mile as any-
where in the world.

Decided Settlers Movements.

'There is a decided movement of settlers reported into
Devils Lake and surrounding country, especially in Ramsey
and Benson counties, where new settlements are being opened
up and some fine land brought in reach of the markets.

The “Mouse River loop,” which has been leading in ad-
vertising and in development for the past two or three
years, is still booming. The records made by new settlers
in McHenry, Bottineau and Ward counties are attracting
many more, and the influx into Ward has been phenomenal.
It shows no signs of letting up, either, till the available
land is all taken up. There are plenty of fine farms in that
reliable territory still to be carved out and secured for low
prices, and the land men of Minot, Kenmare and the other
thriving new towns of the “loop” country are busy this spring
as cranberry merchants.

Reports also reach here of the movement into Williams
county, and even beyond there over the Montana line.

Williams has been making a great record with its grain
yields, and new settlers have been cleaning up enough in
a couple of seasons to practically pay for their farms.
Splendid opportunities are still to be had there this year, by
the man who wants a farm of his own.

Stock Raising.

Stock raising is still one of the main industries in the
western counties, though the wheat farmer has been crowding
the ranchman for room lately. Of course the eventual ar-
rangements will include both, and will see the slope counties
the home of diversified farming, for it is an ideal cattle
country and there is money in raising the sort of cattle
they are grading up now on the slope ranches. Stock wintered
well this year, and the stockmen have had an abundance of
fodder to carry them over to grass in good condition.

The tremendous movement into Stark county through the
Dickinson gateway keeps up, and what used to be a small
cattle town has become a city through which pours a stream
of settlers. All along the headwaters of the Knife river
andlthe Heart river are fine locations, and the development
of this region is nothing short of marvelous. Stark, Het-
tinger and Mercer counties have certainly made good, and
the old fallacies about the slope have been completely dis-
pelled by the showing slope farmers have made. They are

satisfied, as anybody can find out for himself, by tackling one
of those new settlers and asking him to put a price on his
farm.

Lignite Coal Mine.

The lignite coal proposition is looking up, and lignite is
becoming more and more one of the mainstays of the state.
It is no longer despised as a fuel, and the vast quantities
of it that underlie the soil of the counties that border on
the old Missouri river are beyond estimate. Lignite has
gone far to make North Dakota independent of the coal trust,
and it is an especial advantage in the western counties, where
it can be had so cheaply. Right among the lignite beds
may be found some of the finest farming lands in the west.
Bismarck and Mandan are busy gateways for the tide of
homeseekers, and the movement of the past three or four
years has completely transformed Burleigh, McLean, Oliver,
Morton and Emmons counties. Kidder is filling up rapidly
and these new settled districts are already prosperous. The
men who came here with next to nothing and fought their
way at first, have within four or five years reached inde-
pendence. Naturally they are enthusiastic, and could not be
tempted to part with their farms for double the present
market value, unless able to turn around and buy more
just like them.

New Railroad Building.

New railroad building projected in many North Dakota
counties for this year will open up a large number of remote
tracts, and bring them nearer to market. Many thousand
acres have been held back from settlement for just the one
reason, remoteness from the railroad station, and the new
lines will open them and fill them with homemakers in a
short time. Some good work is being done in advertising
these tracts and directing the attention of homeseekers to
the new opportunities.

The new settlers in this part of North Dakota are long-
sighted people as a rule, and most of them do not go in
solely for wheat. There is good money in it, and it is
made pretty easy, but they do not like to have all their
eggs in one basket. There are splendid returns from flax,
and oats at the prices of the past year bring fine returns.
Then as they get money they are bringing in cattle, sheep
and hogs for breeding, are raising feed and starting in with
stock, not on the range plan, but just like the farmers where
they come from in the older states. They are turning out
fat, high grade cattle and hogs, and are furnishing a supply
that will find a splendid market in the Twin Cities, and es-
pecially in the new Armour plant at Minneapolis.

North Dakota people are proud of their state and its
prosperity. They do not need anybody to tell them that
North Dakota is a land of opportunity where nature gives
bountiful rewards to labor. They do want the rest of the
world to know about it, and the whole state is heartily
back of the publicity campaign being so vigorously conducted
under state auspices, and with the hearty co-operation of the
various land companies. The main thing is to draw the
homeseekers’ attention. If they only come to North Da-
kota and investigate for themselves they are won, and it is a
fine class of people that is filling up the new lands of North
Dakota. The new settlers are men with families who hadn’t
capital enough to get homes of their own in the older com-
munities. They started out to find land just as good for less

money. They investigated and found North Dakota just
what they wanted. More are coming this year then ever,
from all indications.
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On a falling market buy The Gordon Hat—

On a risingjnarketjbuy another.

NOrth tue unexceLLED ProODUCT
Selected Stock, Skilled Workmanship

W T Q] and Knowledge of Western Trade Demands.
NORTH STAR SHOE, CO.
n MANUFACTURERS AND JOBBE.RS
J Agents for the Boston Rubber Shoe Co. OFfftee aamd Waa e b@amss rtrklio
=BE.ST GOODS M A D E = 424, 426, 428 First Ave. No. P Illllieap O ilS

“ LAND IS THE BASIS OF WEALTH”

Western Debenture and Realty Company
Cg%g!"%too'd( Principal Office: Andrus Building, Minneapolis.

OFFICERS AND DIRECTORS:

James J. Lambrecht, - President
Charles D. Maclaren = Vice=President
Sec’y and Treas. Farwell, Ozmun Kirk & Co., St. Paul
Edwin D. Field, ] « 2d Vice-President
of E. D. Field Company Duluth
Paul H. Gotzian, > Sec'y & Treas.
Robert B. Graham, » Asst. Sec’'y. & Treas.
Isaac E. Ewers, * » Agency Director

Charles K. Sharood, « St. Paul Director
President Sharood Shoe Company

Accumulative Bonds are issued by this Com-
pany that may be paid for inten years. The
proceeds from the sale of bonds are invested
in real estate, to be held for along term of
of years and then developed by the Corpora-
tion.

Coupon Bonds are also issued in any multiple
of $500. These are paid for in one sum and
run for ten years, the interest, at 6 percent,
being paid semi-annually.

This Company is Under the Supervision of the Public Examiner of Minnesota.

Wyman,Partridge & Co.

Minneapolis.

JOBBERS
of

Dry Goods, Rugs, Notions
and Furnishing Goods.

MANUFACTURERS
(0]
“Maidrite’’ Ladies’ Fumishings
and
“ Flour City "Men's w

Main Building

Containing Offices and Salesrooms,
4th Street and 1st Avenue N.

Factory

between 61h and 7th Streets,
on 1st Ave. N.

Warehouse Trade Mark

Design
Convrifrht,

On R. R. Tracks at
1907

3rd Avenue N. and 7th Street ]
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BRITISH COLUMBIA FRUIT LAND SYNDICATE NOW BEING FORMED.

An opportunity for profitable investment.

Get in on the ground floor with us.

Theodore M. Knappenfiour Canadian'manager, is well-known as a former Minneapolis newspaperman and later as secretary of the Western Canadian
Immigration Association.

LET US LOOK AFTER

ADVERTISING THE CANADIAN NORTWEST.
(Special Correspondence to the Commercial West.)
Winnipeg, May 4X-It is doubtful if ever before on the
American continent any one community or country has re-
ceived such an enormous advertisement as will be given
Winnipeg and the Canadian northwest during the month of

June next, when nine of the largest magazines in the
United States will devote a large portion of their space to
this work.

The plan that has been brought to such a successful
consummation is for western Canadian towns and cities to

advertise their respective merits simultaneously in all
the magazines, while strong editorials and  stories
appear at the same time in the front pages of the

publications.  For this latter purpose exhaustive articles
have been prepared on western Canada by some of the best
known writers in America, and include such men as Creel-
man, Chappelle, Hough and Higgins, also Miss Laut and
Miss Cameron and a great many others.

Many of these writers have male special trips of inspec-
tion throughout the west and will write of things just as
they found them.

The Winnipeg business men are quick to grasp such an
opportunity for making known the unparalleled advantages
of this city, and through the Winnipeg Development and
Industrial Bureau completed arrangements for a double page

advertisement to be inserted. this ad. is an industrial
proposition only, but so attractive has it been made and
designed, that it cannot fail to be widely read. The border

is an art design showing many tall factory chimneys, and
the illustrations will be of the C. P. R. yards (the largest
in the world), and the banking district of Main street.

The expenditure for this work will cost considerably over
$4,000, and to meet this a special fund has been subscribed
to by the public-spirited men of Winnipeg, one of the sub-
scriptions, that of the William Pearson Real Estate Company,
being $500. This feature alone, showing as it does the enter-
prise and hustle of Winnipeggers, should be a splendid ad-
vertisement in itself, for outside manufacturers, capitalists
and others like to come to a city where such a spirit of prog-
ress is prevalent.

The ad. too, will tend to offset to a considerable extent the
ignorance that exists in regard to this country. The com-
bined circulation of all the magazines is 2,040,000 copies,
and it is therefore estimated that fully ten millions of people
will read the Winnipeg advertisement.

The magazines, with their circulation, are as follows:

Circulation.
Review of Reviews J— d
Success 315,000
Pearsons .. ___ 225,000
Metropolitan 180,000
National ... 250,000
World's Work
Everybody’s 555,000
Outing ... ___ 125,000
World Tod 100,000
Total circulation 2,040,000

LITTLE ORE SHIPPED.
(Special Correspondence to the Commercial West.)

Duluth, May 4— The lateness of the present season of
navigation is brought home forcibly by a comparison of
the ore shipments from the docks of the three ore-carry-
ing roads in Minnesota, for the month of April this year
and for the same time in 1906.

This year the thick ice at the Sault and the cold weather
generally greatly retarded shipping and the iron figures
plainly show it. The aggregate shipments for April, 1907,
by the Duluth, Missabe & Northern, Duluth & Iron
Range and Great Northern roads are only 313,836 tons, as
compared with 1,046,666 tons for April a year ago.

The first day of May sees the total shipments thus far
for the season of 1907 about 732,830 tons behind last sea-
son.
Last yeary however, the shipments began about April
13 and 14, and there was practically no interruption, for
the boats were unable to get under way at once. This
year, the first boats were not loaded until April 18 and
regular shipping by no means began then.

All three roads have just begun loading boats with
any regularity. The first boat was loaded this year at the
Missabe docks on April 20, whereas the first boat last
season was loaded on April 14. 1he Duluth & Iron Range
loaded the first boat this year on April 18 and last year
on April 13. The Great Northern loaded the first boat
April 22, while last season was started April 15.

FOUR.

CANADIAN INTERESTS.

OPENING OF NAVIGATION.

A Buffalo, N. Y., dispatch says: The opening of the
navigation of the Great Lakes restores one of the greatest
channels of internal traffic in the United States, if not in
the entire world, extending from the Atlantic seaboard to the
remotest points of the Northwest, by way of the Erie canal
from New York to Buffalo, through the chain of Great
Lakes from Buffalo, to Superior, Duluth and many inter-
mediate points, and thence westward over innumerable rail-
way routes.

Thus each year, from the breaking of the ice in the
spring to the freezing days of November, this link in a vast
system of exchange— farthest east to farthest west and then
back again with western grain and other products—is re-
established with Cleveland, Detroit, Chicago, Milwaukee
and innumerable other points contributing as “feeders.”

The opening of navigation this year has been later than
usual. The first two vessels to attempt the heavy ice floes
on Lake Erie were caught in the ice jams and were unable
to proceed up the lake or return to port. It was well on
toward the middle of April before the fleet got, into clear
water. The ice is still coming down the lake in huge floes,
but there is sufficient clear water to permit vessels to make
the trip up the lake without serious delay.

The grain fleets are already on the way from Duluth
and Superior to the east, while the great ore carriers of the
United States Steel Corporation have started for the upper
lakes and the copper carriers were able on April 28 to break
through the ice in the Portage harbors of the Calumet and
Hecla and other copper regions.

Reports from the head of Lake Superior show unprece-
dented activity, with hundreds of vessels waiting to dis-
charge eastern freight and load western products, the dis-
charge in one day, April 30, at Superior, Wis., reaching the
record total of 150,000 tons of eastern freight bound for the
west

The same reports came from Duluth,
Marquette, Sault Ste. Marie and other places.

Thus the entire channel of traffic from east to west, by
way of the Great Lakes is again in full operation, with in-
dications of an unprecedented business year.

The grain situation here is somewhat better than ship-
pers expected to find it at the opening of navigation, but it
is feared the immense cargoes of wheat, corn, oats and
other grains already afloat and bound for this port and
destined for Europe will cause another blockade this season.

The inability of shippers to get cars to handle the grain
out of the elevators caused many of the heavy losses in the
past, as, they were unable to meet engagements at tidewater,
and ocean-going vessels left for European ports with sand
in their holds for ballast in place of grain. The opening of
the Erie canal relieved the situation somewhat, over 500,000
bushels of grain starting for tidewater on the day the great
state waterway was thrown open, for navigation.

Ontonagon,

RUSH AT NORTH PLATTE OVER.
(Special Correspondence to the Commercial West.)

Omaha, May 4. At noon on May 3, the land office
rush at North Platte, Neb., ended.

Altogether on May 1, 2 and 3, 180 were filed, which
averaged, probably, about 500 acres each, making in all
about 54,000 acres entered, which leaves about 20,000 acres
yet to be taken. Most of this is undesirable on account
of its character and location. During the week past 144
homesteads have been filed upon at the North Platte land
office and during the same time there have been filed fifty-
four contests. From now on the contest against the
fraudulent entry and against those entries upon which the
claimant has nqt established his home within six months
from date of entry will be the principal way in which
homesteaders will secure land. Many who were unable to
get their choices in the vacant land are examining the
country and making selections of invalid entries which they
will contest. The contests will cost altogether from $30
to $40, but the contestants have the assurance that when
they secure the cancellation of the entries they will get
the land, as the law allows them the preference.

According to a statement issued by the London Board of
Trade the United Kingdom, during March, showed increases
of $22,385,500 in imports and $15,359,500 in exports. In the
imports the increases included raw materials, of which $12,-
500,000 was cotton from the United States, and in exports
the' increases were in manufactured goods, principally iron
and steel.
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L EHR FAMMIND & NANION

Stock and Share Brokers,

Winnipeg, Manitoba.

Also Represent

LAND

The Alberta Railway & Irrigation Company,
The Calgary & Edmonton Land Company,
Winnipeg Western Land Corporation,
Ontario & Qu’Appelle Land Company.

All these Companies have lands for sale in the
Canadian North West.

LOANS

The North of Scotland Canadian Mortgage Co., Ltd.,
The Law Union & Crown Insurance Company,

Loans made at lowest current rates on lands in all
parts of Manitoba and the Canadian Northwest.

INSURANCE
The Western Assurance Company,
The Law Union & Crown Insurance Company.

General Agents for Manitoba and the Canadian
Northwest.

FUEL
Galt Coal,
American hard and Steam Coal.

Quotations given for car lots at all railway points.

WESTERN
CANADA

at present affords unlimited ‘opportuni-
ties for investment and home-making.

Get In on the
Ground Floor.

MILLIONS OF ACRES of fertile land

are annually conquered by the plow.
W estern Canada IS the greatest
wheat growing country in the world.

Send 25 cents to-day for six months subscription
to “ The Canada West”, an illustrated magazine of
absorbing interest, teeming with thrilling stories by
well-known writers about this vast new money-making
country. Address W. E. Gunn & Co., Winnipeg,
Manitoba, Canada.

Or address for free booklet, atlas, maps, and inter-
esting information on WESTERN CANADA, any of the
following :

Minister Agriculture,
Regina, Sask.

Land Dept.,, C. P. Ry,,
Winnipeg, Man.
Minister Agriculture, Traffic Dept. C. N. Ry..
Edmonton, Alta. Winnipeg, Man., or
Minister Agriculture, Supt. Immigration,
Winnipeg, Man. Ottawa, Canada.
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CAPITAL $250,000

Main Office Nicollet Ave & Third St.

MINNEAPOLIS

We are selling land in

“Sunny Southern Alberta”

95 % of our people become buyers.

We have run excursions to “Sunny

Southern Alberta” every week this

year since February 25th. The sales

average a quarter section to every man

who has gone with us. It will pay you

to investigate our proposition.

Land Agents Wanted

in all parts of Western United States to sell
and direct land buyers to Canada and particularly
to Southern Alberta.

Liberal Commission
Write today for furthur particulars

Y. S. SHEPARD

Calgary and Lethbridge - - Canada

Southern Alberta Lands

SWJi -2- Sec. 3-NM -4-SK -9and SWJi - 10,
Twp. 6 - Rge 16 W 4. 1600 Acres in a solid black-
clay loam top, clay subsoil. Surface level. 12 to
24 miles from good towns. Adjoining lands selling
at from $9.00 to $12.00 per acre. Price $7.00 per
acre. $3.00 cash, balance five annuals at 6 percent.
Guaranteed as described. Owned and for sale by

THE WALCH LAND CO.

Union Bank Building, WINNIPEG, CANADA.

WE OFFER.

100,000 acres choice Alberta lands in the famous Edmon-
ton district, $9 to $12 per acre. Splendid tracts for coloni-
zation purposes with free homesteads. Bargains in manu-
facturing and business sites.

GAUDIN SDRAKE

219 Jasper Avenue. Edmonton, Alberta
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WISCONSIN SAVINGS, LOAN AND TRUST COMPANY

HUDSON, WIS
Capital, - - $100,000.00©

MAKES A SPECIALTY OF SELLING

PRIME FARM MORTGAGES

And looks after collection cf interest and principal,
when due, remitting same to its clients at par.

Issues Its Debenture Bonds Executes all Trusts
OFFICERS AND DIRECTORS

N. B. Bailey, President. F. B. Brown, Vice President.

F E. Settergren, Vice President. C. N. Gorham, Sec’y and Treas.
G. W. Bell, Spencer Haven, B. E. Grinnell.
HARVEY MATHEWS, J. P. COX, ANGUS STEWART, E. B. TAINTER.
President. Vice-President. Sec'y & Gen. Mgr. Treasurer.

STEWART & MATHEWS COMPANY, Ltd.

Authorized Capital, $500,000.00.
W HOLESALE A N D RETAIL DEALERS X1V

WESTERN GANADA LANDS

We own and control 200,000 acres Selected and Choice
Agricultural Lands in the Yorkton, Quill Plains, Battleford,
Eagle Lake, Goose Lake and Elbow Districts.

Write us for Maps, Plats and Literature.

187 Water St., 305 JacKson St.,
WINNIPEG, MAN. ST. PAUL, MINN.

A Money Making Opportunity

We offer 15,000 acres of clean, open prairie land near Lethbridge, for $7.50 per acre.
This block is practically in a solid body and is very choice. Wire or write if interested.

Lumbermen, Attention!

We offer a timber limit of 44,166 acres on Vancouver Island. Cruiser’'sreport shows
it will cut 40,000 feet to the acre. Price $4.00 per acre. Terms if desired, or small
discount for cash. Our representative on Vancouver Island is locating for us.

Larm lands, wholesale and retail. @ Write or wire us.
IOWA=CANADIAN LAND COMPANY
C.a.fie,lds, secy. Regina, SasR.

THE WESTERN OQfINADfl LAND  COMPANY,  Ltd.
LAND FOR SALE

In the famous Vermilion Valley in Northern Alberta.
Price $8 to $15 an acre.

This is the Coming Granary of Alberta. Terms: One Sixth Cash, balance in Five
Annual Payments with interest at Six per cent.

Apply to NARES, ROBINSON 6 BLACK,

General Agents, 381 Main St., WINNIPEG.
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The Farm Land Movement.

The following are late farm land transfers as taken
from official county records. They indicate the value of
farm land in the respective counties.

MINNESOTA.

Houston County—August Larson to Holm, sw sw 13-102-7,

Pipestone County—Andrew Strutt to Howes, n ne 25-106-46,
$2,20(§;

A80 a, $2,600; James E. Williams to Skluzacek, se se 11-12-
27 and e se 12-120-27, $8,000.

Blue Earth County—Christ S. Poland to Michael, e of n 25 a
in 11 of. nw 21, Rapidan, $562.50.

Stevens County—Frank Kirwin and W. H. Blessing to Otis,
s nw and w sw, 2, Rendsville, $5,000.

Goodhue County—Michael F. Galvin to Hinz, s of se 110-15,
$5,200; Thomas O'Rourke to O'Reilly, n of nw 4-111-15, $4,000.

Wright County—F. H. Johnson to Faust, sw sw, part of nw
nw 22-119-24, $2,750; John E. Lindley to Meyer, n ne 20-119-24,

Fillmore County—William Mulhern to Mulhern, s ne 12, Fill-
more, $4,900; Chester Clark to Hoff, e nw and ne sw 30, Foun-
tain,  $6,000. '

Anoka County—Elda Rither to Frauman, nw of sw and sw
nw 1, Oak Grove, 80 a, $1,500; Otis P. Henry to Nelson, 4 a in
31, Grow, $1,000.

Isanti County—Erick Strom to Becklin, w of sw 9, Cam-
bridge; $3,000; Orin E. Boughton to Ness, sw of ne and se of nw
5, Stanchfield, $3,200.

Dodge County—Bert Johnson to Rounds, e se 32, Concord,
$2,835; Henry DeYoung to DeYoung and DeYoung, ex % a,
the se 2, Hayfield, $7,000.

Polk County—Fred H. Golly to Bari, ne 15-148-46, $6,000; Oluf
Tessum to Brockmann, se 13-148-46, $3,680; John W. Carl to
Clayton, ne 15-14S-46, $5,600.

Freeborn County—Ole J. Wood to Wood,
$3,201; Lars E. Bure to Soth, se nw, 26-101-21,
Rogers to Case, n ne 15-101-19, $4,000.

Ottertail County—Robert Meyer to Rodeck, se nw 8-137-38,
$1,200; A. Chaunan to Thoelke, nw 32-137-39, $2,500; Geo. Ring
to Bramant, nw sw sw nw 17-137-40, $1,300.

LeSueur County—G. Widmer of Widmer, se of ne, 23, T. 112
$2,500; Harriet Snow to Miller, ne of nw 23-111-26, $1,200; Katie
A. Garrigan to Reeder, und. of nw of nw, 33-111-23, $933.

Faribault County—C. W. Franklin to Leeman, se ne 20-104-28,
$2,000; W. G. Leeman to Franklin, w nw and n sw 1-6 21-104-28,
$7,500; Ruth A. Douglas to Quade, 200 a in 25-103-25, $7,000.

Clay County—John T. Wagner to Rutan, se 12-141-44, $2,-
100; Newton B. Everett to MrArthur, nw and sw 10-142-44, $7-
200; Andrew Allen to Jackson, ne and e nw 28-142-45, $7,500.

Stearns County—Homer Lenney to Clark, part se sw 9,
Rockville, $3,000; Peter Von Bebber to Von Bebber, sw and
31, Grove, $2,500; John Wilson to Olsen, se and 4, Ashley, $6,000.

Marshall County—John L, Johnson to Hanson, e nw
and 2, 18-157-44, $1,925; Samuel N. Rooke to Knapp,
é‘z&%& $5,600; Erik Segerstrom to Erickson, s se 31-156-49,

e nw 33-103-19,
$2,500; J. P.

Kandiyohi County—Amanda Mickelson to Akerson, se of se,
22, 40 a, $1,200; Michael Pederson to Johnson, ne of se 1, 80 a,
$3,288; Andrew and Einar Peterson to Monson, w of sw 33, 80a,

Rice County—Frank W. Hortop to Cruikshank, s nw 28,
Rich, $4,000; John C. Couper to Lamberty, n of e nw ne 6, City
of Northfleld. $3,000; Jos. J. Wolter to Bahe, n nw sw 26, Mor-
ristown, $2,650.

Meeker County—Christine Stark to Danielson, sw se 35 Ac-
ton, 40 a, $1,150; Emma J. Farmer to Lewerenz, sw se 29, Ells-
worth, 40 a, $1,800; J. H. Anderson to Lundin, w se 22, Collin-
wood, 80 a, $5,200.

Redwood County—Wm. Stanz to Catlin, s of ne and ne ne
23, Sundown, $5,600; Wm. C. Thompson to Redding, e of sw
14, Waterbury, $3,200; Emil Rose to Peterson, w of nw 21 and se
of se 17, Morgan, $4,200.

WISCONSIN.
Douglas County—A. W. Millard to Lowe, se 3-44-12, $1,280.
Rusk County—J. W. Chambers to Corbett, w se sw 26-34-6,
Buffalo County—Albert E. Urnes to Johnson,

23-24-13, $4,500; Halvor K. Barstow to Wright,
and ne 5-24-10, $4,300.

Barron County—Jas. Mullen to Parks, se sw and sw se 27-
36-11, $4,000; Engebret Munson to Skuldt, s sw and nw sw
15-32-13; $2,300; Jay Turner to Gowin, se sw 12-34-13, $1,900.

e sw, w se
ne se and se

St. Croix County—Louise Hess to Hess, 80 a, Seymour,
$4,000; Robert A. Kane to Zweifel, 120 a, Willow Springs,
$7,800; D. A. Beamer to Niederhauser, 80 a, Darlington, $7,200.

Kenoska County—Ada Alvina Hall to Franke, nw se, blk 32,
on se 3-2-23, $1,900; Hiram Barrows to Thelen, n ne sw
242588‘ $3,075; John Dyer to Bosse, nw nw and lot 2 30-2-19,

Polk County—N. P. Sorenson to Ayres, w ne se 21-36-18 and
nw se 21-36-18, $1,200; Peter Hansen to Green, ne ne 27-33-19,
$1,%88; Soren Jensen to Jensen, nw nw and w ne nw 5-35-17/

NORTH DAKOTA.

Grand Forks County—Walter F. Schrump to Schrump, Lari-
more township, $11,700.

Cass CountK—Erick E. Bye to Canneld, nw 26-139-50.
$4,480; Ole Perhus to Perhus, ne 1-137-50, $2,000; Wm. Phelar
to Schroeder, ne 16-139-53, $5,440.

Pembina County—D. D. Warner to Neihhardt, sw 26-162-53.
$6,800; Chas Teasdale to Teasdale. nw 17-157-52, $5,000; Michae'
Cranley to Cranley, sw 15, se 22-162-54, $9,000.

Walsh County—Alexander Thomson to Thomson, part nw
nw 6-155-52, $500; Carl A. Monson to Monson, nw, 25-158-58
$4,000; Ole A. Olson to Sveen, ne 7-157-57, $4,000.

Cavalier County—John Penner to Mahoney, se 12-161-62,
$4,000; Thomas Dennett to Mathew Schneider, ne 5.159-61
$3,200; Edith M. Luxton to Berg, s 31-163-62, $3,300.

BJrrlei?’h County—W. L. Boughn to L. E. Swanso sw 27-

,0, son,
139-75, $1,920; Anton Erickson to Olson, n 29-139-78, $7 200-

Philip Smith to Simon Harris, n of s 8-140-80, $3,000.
Stutsman County*—John Kphman to Grunt O of nw and e of
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sw 28-144-68, $3,000; H. C. Richardson to Mason n 7-137-67,
$5,200; H. W. Ackerman to Thompkins, se 24-139-66, $1,600.

Pierce County—A. H. Jones to Vaneps, sw 2 and se 3-158-
74, $8,000; Harry E. Ruble to Ruble, nw se and se nw and e
sw 15-158-71, $2,000; J. B. Streeter Jr. Co. to Nowell, sw 11-
153-74, $2,000.

Williams County—W.illiam H. Denny to Williston Land Co.,
s se and n ne 24-154-101, $4,900; Elizabeth Jessie J. Blackburn
to Andrews, se 14-156-98, $1,500; John B. Ulmen to Wingate, se
18-156-97, $1,050.

Traill County—First National Bank of Hillsboro to Schultz,
16-145-50, $22,000; Lillie M. Plummer to Woodward and Bras-
ted, s 5 Broadlawn, $7,840; Margaret Brunsdale to A. B. Holt,
nw 6, Hugo; $2,000.

Barnes County—G. A. Williams to Krushus, e and sw 31-
138-61, $8,160; A. D. Williams to Krushus, ne 31-138-61, $2,-
720; Schultz & Kernkamp to Noeshe, ne and e nw and nw and n
sw and se 5-140-57, $6,000.

SOUTH DAKOTA.

Yankton County—J. J.
$3,200.

Turner County—A. J. Cairy to Anderson, w ne 22 and n nw
23-97-54, $8,800; Carl Hoefs to Hoefs, ne 35-98-54, $9,000; Jacob
Blum to Graber, s se 19 and s sw 20-99-55, $6,400.

Faulk County—Sylvester Moriarty to Luchsinger, s 5 and
ne 6-120-69, $7.990; Ezra Martin to Berry, e 23-120-67, $6,400;
R. A. Romans to McElhinney, sw 35-119-68, $4,800.

Codington County—Jacob Zehnder to Struck, w of sw 21-
118-55, $2,000; Enoch Jennings to Coplan, se 20-+i6-54, $4,200;
Herman Schwanke to Henning, sw 15-116-53, $2,000.

Douglas county—Fred Luchsinger to Moriarty, ne 31-99-64,
$5,120; Fred Luchsinger to Carlon und of n 26-99-65, $4,125;
Henry DeGeese to VanDer Werff, se 24-99-64, $6,400.

Charles Mix County—Jacob Schmide to Beck, nw 28-98-64,
$5,550; Carrie E. Drew to Dermody, ne 30-98-64. $4,000; Thomas
Clair to Musilek, w of nw and se of nw and nw of sw 35-
96-65, $1,960.

Minnehaha County—Amund Kosten to Tonseth, sw e 16-
103-50, $1,800:W. B. Davenport to Pletherington, s n se 1-101-50,
$8,000; John F. Sonhy to Burns, w of se, s of sw, ne of sw and e
of nw 16-103-47, $15,500.

Campion to Tuen, s sw 16-95-55,

IOWA.

Linn County—Wesley Horak to Horak, e e se 11-S6-8, $2,000.

Kanawha County—C. E. Howard to Holm, e ne 9, Madison,
$3,500.

Flogd County—Barbara Loidolt to Hoffer, Jr., sw 23-97-
18, $1,300.

Plymouth County—John Buehler to Buehler,
93-45," $7,200.

O’Brien County—Susan Burns to Heyeds, 160 a. 13 and 14-
97-42. also lots in Sheldon, $12,400; A. M. Gray to Jessup, w ne
ne 36-96-41, $2,200.

Sac County—Nels Jenson to Kelley, w nw 30, Boyer Valley.
$5,000; James Webb to O'Donoghue, n se 12, Cedar, $520.0; L. D.
Lawrence to Larson, s 20, Douglas, $20,480.

Webster County—Numa G. Leonard to Flickiger. n se 27-87-
28, $2.600; Martha Monson to darken, se 35-90-27, $10,720; M.
J. Haire to Laufersweiler, ne 26-88-27, $11,200.

Chickasaw County—S. E. Eck to Prudhon, und n se 23 (ex
6% a) also s nw sw 24-95-14, 33% a, $5,000; Carrie J. Smith to
Thayer, und w se 7-94-12 (ex 2% a w side), $1,700.

Plymouth County—EL L. E. Kress to Strohmier, n nw 20-
91-47, $3,200; Lewis J. Hoffman to Schneider, n ne 20-91-46,
$3,600; Henry Kilkhorn to Scott, n nw 35-92-43, $5,760.

Lyon County—Chas. B. Jensen to Ehlers, s of ne and s nw
33- 9'8-47, $10,253.75; Hattie Isébrands, to DeNeus,
$10,000; J. P. Mulvery to Landnan, nw 22-98-46, $12,0000.

Woodbury County—E. C. Heilman, to Williams, n 36 ne 27-
88-42, $28.800; Almeda Huffman to Williams, nw 34-88-42, $10,-
200; Ed. Bender to Miller, sw 17, se ne sw 18-89-45, $22,980.

Pocahontas County—M. T. Collins to Collins, se ne sw 12,
n ne 13-90-31, $19,600; M. T. Collins to Collins, se 13-90-31. $9,-
600; Katherine Lehman to Laufersweiller, nw 6-91-31, $10,400.

Jefferson County—Peter Salzman to Johnson and James,
90 a. 26-72-89 $4.950; Peter Salzman to Carper, 139.80 a. 25-73-8.
%,187.50; Charles A. Stephenson to Bucher, 60 a, 25-72-8, $3,-

und of ne 32-

Emmett County—Emmor Collins to Hanley, s ne 35-100-33.
$4.800; J. J. Watson to Wagner, se 8 and all 9, sw 10-98-32.
%-68(21%) M. Zimmerman to Stover, und ne 20 and w ne 21-99-33

Stony County—F. W. Larson to Scott, ne ne 12-82-24 and w
sw 6-82-23, $8,411; Frederwick R. Barrett to Scott, e se 5 a
in se sw se 31-83-23, $5,950; S. F. Zenor to Briley 57 w of w nw
6-83-24, $1,816.

Clayton County—L. H. Schroeder to Kuhse, 100 a 6, Grand
Meadow, $70,100; Henry Musfeldt to Musfeldt. 159 a, 32, Oolga.
$6,000; Lena Waterman to Midkiff, 40 a, 2, Elk 120 a, 34 and
35 Volga, $5,000.

Des Moines County.—George C. Miller to Miller, 80 acres in
34-69-3 and 3-68-3, $4,000; Fred E, Schultz to Smith, ne n se, 19-
71-1, $11,000; Gust. Anderson to Johnson, se 4-72-2, ex. n 4 rods
of w sw, $15400.

Buchanan County—Heirs of John Wise, Sr., to Miguet, e se
IS and ne 19-89-8, $16.800; Alma Gates to Haines, ne ne 35-87-9,
$2.000; Anna M. Hages to Hayes, w se 29 and e nw nw 32 and
e 10 a ne ne 31-90-9, $1,000.

Palo Alto Counté\‘/—John Menzies to Knudson e of sw 2-97-34
and n of nw 11-97-34, $7,400; Nicholas Rice to Hanson, It 8 and
se of se 29-97-34, $5,303; P. Daily and Dennis Noonon to Reige,
pt of e of nw 23-95-34, $1,400.

THE TIMBER SUPPLY.

The country as a whole consumes every year between
three and four times more wood than all of the forests of
the United States grow in the meantime. The average
acre of forest lays up a store of only 10 cubic feet an-
nually, whereas it ought to be laying up at least 30 cubic
feet in order to furnish the products taken out of it. Since
1880 more than 700,000,000.000 feet of timber have been
cut for lumber alone, including 80.000,000,000 feet of conif-
erous timber in excess of the total coniferous Stumpage
estimate of the census in 1880,

sw 12-99-44,
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Business Lr J

A medium for the sale of Stocks and Bonds,
Real Estate, Farm Land, Stocks of Merchan-
dise; for the man who wants a Bank Position,
or a Location for a Bank, Investment or other
Business.

Rates for advertisements in this department
are one cent per word each insertion. Words dis-
played in capitals, two cents per word. Initials
and abbreviations count as one word each. No
advertisements inserted for less than 25 cents.
Cash or two-cent stamps must accompany all
orders. All answers to advertisements under key
numbers must be accompanied by two-cent stamp.
Address Commercial West Co., Minneapolis,

Minn,
BUSINESS CHANCES.
Bankers who desire to sell their
banks, or hank stock, correspond with

us. We have several investors who are
looking for something. All
ence strictly confidential.
Mortgage Loan and Investment Co.,

S. H. Drew, Sec.,
Minneapolis, Minn.

WATCH TACOMA CHOW
Population: 1900, 37,714 19°7, 100000

Send stamps, ten cents, for descriptive literature to
Secretary Chamber of Commerce and Board of Trade,

TACOMA, WASHINGTON.

INCORPORATE YOUR BUSINESS—
Over fifteen hundred charters procured
for our clients. Charters procured un-
der South Dakota laws at a very reason-
able rate for mining, milling, manufac-
turing, railroads, telegraph telephone or
any other industrial pursuit. Ten years
practice in the business. All correspond-
ence answered same day received. As-
sistance given in making out papers. No

correspond-

206 N. T. Life Bldg,

delay in securing charter. Full set by-
laws with every charter. No extras.
Write for corporation laws, blanks, by-
laws, and forms, free, to PHILLIP LAW -
REN former Assistant Secretary of
State, Huron, South Dakota. Mention
this paper when writing. (Sept. 25-07)

For Sale—Engine of 40-horsepower and
machinery for Pug brick plant; capacity
20,000 per day; for rent or sale.

A hotel of 20 sleeping rooms, partly
furnished. Okmulgee, I. , P. O. Box
134. (2D

DO YOU NEED MONEY?
Our Special Reduction and Closing-out

sales of merchandise stocks on the prem-
ises fill the bill. Sixth successfull year.

Past sales tell the tale. No Auction
proposition. Strictly confidential. Long
distance telephone N. W. 2315-J. Act
now. Minneapolis Salvage Co., main of-
fice Temple Court, Mlnneapolls Minn.
Special Salesmen and Advertisers. F. A.
Burnand, Manager. Incorporated under
state laws of Minnesota. (tf)
OWEN SOUND—Population 11,000;
correspondence invited from those seek-

ing industrial locations.
dent Board of Trade,
tario.

Blacksmith Shop For Sale or Rent—In
Minnedosa, Man.; best stand in town;
immediate possession. Apply personally
or by letter to John Wake, Minnedosa,
Man. (19)

For Sale—My entire stock of general
merchandise and, hardware of about
$10,000, with 3 lots and building. Stock
will sell for 90 percent of wholesale price.

Address Presi-
Owen Sound, On-
(20

Located at Tunbridge, N. D. In a rich
farming community. Good reason for
Strommen,

selling. Ed. T. Tunbridge,
N. ). (20)

For Sale—Good clean stock of general
merchandise and double store building in
one of North Dakota's best towns, where
Soo and Great Northern railroads cross.
Also have a first-class livery and feed
barn and a No. 1 livery outfit or sale.
For particulars write to J. K. Aanes,
Bisbee, N. D., Box 160. (20)

Bight Hundred buys delicatessen and
light grocery; established fifteen years;
cash business. Leaving city reason for
selling. 737 Sheffield Ave., Chicago, :IJ(J. )
19

For Sale—$30,000 stock of dry goods,
with five-year lease of building; a live,
up to date town in central lowa; good rea-
sons for selling. For partlculars address
Box 41, Florence, W is. (21)

For Sale—Blacksmith shop, complete
with up-to-date tools and machinery, in a
good location. Address Box F, Warren,
M in n . (19)
GENERAL NEWS AGENCY”

Books, Stationery, Cigar and Tobacco
business, located in a prosperous cen-
tral California town; stock has just been

THE COMMERCIAL WEST

BUSINESS CHANCES

25, 35 50 to 75 percent cash paid for
stocks, merchandise or parts of stocks;
part stock of gent's shoes, coats and
vests preferred. Address JOHN CAMP-
BBLL, Swea City, la.

INCORPORATE. !

Organization effected in ARIZONA
with least trouble and expense. Can be-
gin business day papers reach us. No
franchise tax. No public statements re-
quired. Stockholders exempt from com-
Bany liability. Hold meetings, keep
ooks and transact business anywhere.
Any kind of stock may be issued and
paid up in cash, services or propertY and
made non-assessable. The legislature
cannot affect corporate franchise by sub-

sequent laws. Territorial officials now
prohibited by law from serving com-
panies. Our president, I. T. Stoddard,

was for years Secretary of Arizona and
officially in charge of the incorporating
business. Write or wire today for copy
of laws, blanks and full particulars. By-
laws gratis with each incorporation.

Stoddard Incorporating Co,
Phoenix, Arizona.
Reference:—Any Bank in Phoenix.

- (tf)

PLUMBING, heating and tinning busi-
ness, and stock; write or come, quick;
object of selling, going west. W. G. Du-
guid, Meyersdale, Pa. (19)

For Sale—First-class blacksmith shop in
county seat; big trade and first-class op-

portunity for the right man. Address
Box 16, Breckenridge Colo. (19)
For Sale—Wagon, gg/ and harness
stock (with building if desired). Lock

Box 12, Wilcox, Neb. (20)

For Sale—Clothing and gentlemen’s fur-
nishings stock, inventoring $8,000, for spot
cash. No trade deal will be considered.
County seat in South Dakota, and the
only exclusive clothing store in the town.
Other large interest compel the proprietor
to sell. S—Commercial West.

For Sale—New stone building, glass
front, three living rooms; occupied as pool

hall, confectionery, fruits, tobacco, cigars,
soft drinks, also short order house. A.
Corey, Rutland, S. D. . (19

For Sale—The best barber shop in Guth-
rie; four chairs, Koken outfit, bath and
electric massage; nicely located and cheap.
Address The Antiseptic Barber Shop, 114
East Oklahoma for particulars. (29)

For Sale—General merchandise stock
and fixtures; established over 20 years;
stock about $7,500, annual sales $20,000;
growing community, mild climate. For
further particulars address Box 58, San
Jacinto, Riverside Co., Calif. (20)

Opportunity—Splendid opening for hard-
ware and implement business; new town
on main line G. N. R , 85 miles west of
Spokane. For information address Irby
Townsite & Land Company, Irby, Wash.

For Sale—Grocery and confectionery
store, with living rooms; doing good busi-
ness; first-class location. Call Sunday,
738 University Ave., St. Paul, Minn. (19)

For Sale—An up-to-date photo studio,
doing good business. Apply Box 134,
Moose Jaw, S a s k . __ (21)

Barber Shop For Sale—7 chairs, 4 baths,
good furniture, good opportunity for right
party; best town in the state; must sell
on account of sickness; easy terms. For
particulars address A. D. Allen, Pendle-
ton, Oregon. (21)

For Sale—City bath rooms, fully
equipped; good spring opening. Electric—
—Turklsh—Shower—Shampoo tub baths.

Nebraska City, Neb._ ~ (21)

Rent, Sell, Trade—Business block, 3
stores, large hall, 3 anterooms; grocery,
market, hardware, tinshop, fee store,
general merchandise; best corner in world
for drugs. Price, $12,000; rent right to
hustlers. Owner, 1793 South Broadway,
Denver, C olo. (20)

Great Bargain—Large new livery barn
and drive ouse, two smaller stables,

good dwelling house,

lots 100x140, block
152 centre of city;

rented low, $130 month;

price $15000, half cash balance terms.
If not sold by May 15 will withdraw;
worth $20,000 by October next. P. O. Box
113, Saskatoon, Sask. (20)

Drug Store—Doctors advise me to get
out of store quick. Good business and

liberal discount for cash, or half cash
balance secured. Box 81, Marshalltown,
lowa.. (20)

INCORPORATE,
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For Sale—First class bakery in one of
the best mining towns of Minnesota.
Bake 1,000 loaves daily and pastry. Ad-
dress Box 192, Bovey, Minn. (21)

For Sale—At Loveland, Colo., stock of
men's, boys’' and children’s clothing; will

invoice at first cost—new goods. Address
. 0. Box 591, Fort Collins, Colo. (22)
For Sale—A good clean stock of general
merchandise; invoice about 0,000; in

good farming country, eastern Nebraska;
mi?ht consider trade for improved farm.
Will not answer letters from agents. Box
36, Tamara, Neb. (22)

The Ames Mercantile Agency has in-
side information regarding business open-
ings in this territory; their correspond-
ents keep them posted on all desirable
offerings. Merchants looking for location
in this city or in country towns are in-
vited to call or correspond. Information
of this kind free. The Ames Mercantile
Agency, Abington bldg., Portland, C%ES)

For Lease—Splendid property in the
heart of town, suitable for lumber yard.
J. C. Wren, San Angelo, Tex. (19

Dissatisfied Merchants should corre-
spond with Ira A. Watson, 298 Brown st.,
Akron, Ohio. Pie'buys stocks and pays
spot cash for them. (19)

For Sale—Grocery department in a de-
partment store; this department alone is
doing business of $50,000; will sell stock
and rent room at a reasonable rental; no
trades or commissions; must be spot cash
or good paper; this is the biggest snap
for a live man ever offered; reason for

selling, have too many other businesses
to look after to give proper attention.
Address The Big Store, Beardstown, 111

(19)

For Sale—Small, neat,
linery stock and fixtures,
city of 4,000;
location with

up-to-date mil-
in fine business
only one competitor; fine
living rooms connected;
rent 0 per month; owner having re-
ained her health wishes to return to
er home in the north. A splendid busi-
ness at very reasonable terms. Address
Box 148, Palatka, Fla. (22)

HOTEL PROPERTIES.

Thos. W. Anderton & Son, Real Estate,
Hotel Brokers, Disley, Sask., Canada.

If you want to buy an flotel, Livery,
Boarding House, Pool Room, or any busi-
nes under the sun, Wild and Improved
Lands in the Golden West, let us know,
and we will place you, for we always
have the goods on hand.

Thos. W. Anderton & Son,

Real Estate,
Hotel Brokers, Disley,

Sask., Canada.

For Sale—Furnished hotel of 15 rooms,
doing a good business. For partlculars
address ARLINGTON HOTEL, Comanche,
1. T. (20)
For Sale—Twent?/-room furnished hotel
in Texas fruit belt; doing a good busi-
ness. One thousand cash, terms to suit.
Box 154, Troupe, Tex. (20)

For Sale—Best paying restaurant in
Quincy, 111, $950; terms if desired; sick-
ness forces sale. For particulars address
W, F. McCreadv, Ouincy, 11 (29)

Rooming House For Sale—All of my
furnishings in the rooming house in the
Davis block, opposite Pollard hotel, are
offered for sale, and will transfer lease of
second floor to purchaser. Mrs. A. R.
Myling, Red Lodge, Mont. (19)

Wanted—Partner with $5000 to go in
hotel business in good town on main line
C. N. Address M. B. Ward, Moose
Jaw.' Sask. (19)

STOCKS AND BONDS.

For Sale-r-Six percent preferred stock;
dividends payable January and July,
guaranteed. All stock sales secured by
bank stock placed in trust for protection
of purchaser. Also some good bank stock
for sale. Bank references. JESSE MOR-
GAN, Pres., Hazard, Ky. (21)

“Inquisitor Hughes finds one insurance
company that benefits patrons”—Cincin-
nati Post, 12-11-05. Result of investiga-
tion of Home Life Insurance Company,

H. Cavin. general agent, 519 Metropoli-
tan Life bldg., Minneapolis. (19)

BANK STOCK WANTED.

Wanted—AlIll or

controlling interest in

good bank. Correspondence confidential.
H. A. Rygh, 1722 Aldrich ave. N., Min-
neapolis. (20)

IN ARIZONA.

invoiced; only selllng to give entire atten-
tion to other business interests in Alaska;
this store is headquarters for the general

The General Corporation Laws of ARIZONA are UNEQUALLED for JUSTICE and LIBER-
ALITY No franchise tax; private property exempt from corporate debts; LOWEST COST:
do business and hold meetings anywhere; organization SIMPLE when our forms are used-free for

ggg'n'g’maenfe':n”tdg‘i oY e apie theasking  Bytaws oo, o o NCORPOBIATIREE BT IPANY OF ARBZONA
and best location in city; Prlce for stock PHOENIX, ARIZONA.

and fixtures $6,000. For full particulars References:—Phoenix National Bank

write or call on proprietor, J. H, S, Home Savings Bank & Trust Co. (Mention this paper.)
Porterville, Tulare county, Cal. (19)
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BANK STOCK FOR SALE

Bank For Sale—Controlling- interest in
$10,000 State bank in southwestern Min-

nesota. An excellent opening for a hust-
ler. Only bank in town. Address T-
Commercial West. (19)

BANK FIXTURES

Bank Fixtures for sale, all in first-class
condition; used only three years; all ma-
hogany finish and consisting of counter,

railing and desk; reason for selling, con-
solidation of two banks. If interested
write F. F. Hanson, cashier, Brecken-
ridge, Minn. (tf)

MILLS AND ELEVATORS

Wanted—Elevators and mills in ex-
change for good farms in Illinois, lowa,
Missouri, Kansas, Nebraska and Texas.
If you want to buy sell, rent or exchange
an elevator write us. Have some fine
bargains in elevator properties and mills
for sale for cash and a few the owners of

which will exchange for good farms 0l
real estate. We have positions for grain
buyers, millers and managers.

lowa Mill & Elevator Brokers,

pendence, lowa.

ENGINE FOR SALE.

For Sale—One heavy-duty Allis-Chal-
mers compound Corliss engine, cylinders
18x26x42. Also one wheeler surface con-
denser with combined air and circulat-
ing pump; also one 16-inch vertical
Cochrane oil separator. All in first-class
condition. Delivery May next. Apply

DAVID STOTT'S FLOUR MILLS,
Detroit, Mich, (tf)

For Sale Cheap—Fifty horsepower Otto
gasoline engine. Same is in good condi-
tion and has only been used a short while.
A bargain for someone. For particulars

Inde-
(46)

address Ashley Milling Co., Ashley, N. D.
09)

Wanted— One second-hand Hoppys wa-

ter heater for an 85 h. p. boiler. Also one
small-size dusting reel. Address L. T.
Kenny & Co., Hawarden, lowa. (19)
Wanted—To exchange, 50-barrel mill

and electric light plant in central |Illi-
nois; price $12000. Address P. O. 67,
Jacksonville, 111 (19)
SECOND-HAND 10 h. p. gasoline en-

gine for sale, good as new; bargain.
Shadegg Engme Co., 315 S 3rd St., Min-
neapolis, Minn. (19)

CORN MILL FOR SALE.

For Sale at a bargain if taken at once,
corn mill and electric light plant in a
thriving town of about two thousand in-
habitants. Can easily be separated if
desired. For further particulars write A.
B. Beilis, 107 N. Third st., Muskogee,
T- (20)

For Sale—A modern mill, capacity 100
barrels per day, and an elevator 35000
bushels capacity; a splendid opportunity
for a practical” miller. The closest in-
spection invited. Address F. E. Ellickson,
Macoun, Sask. (21)

For Sale—This is a rare opportunity.
Best equipped 75-barrel mill in the state
and located in the best wheat section in
North Dakota, where we have a yearly
market of 300000 bushels of fine hard
millin? wheat and have only had one
cror) ailure in 20 years. We have two
railroads with prospects of an extension
to the Black Hills. Edgeley has a popu-
lation of 500, 4 nice churches, one of the
best high schools in the state, hospital
and training school for nurses, state ex-
perimental station, etc. This proposition

will bear |nvest|gation and anyone in-
terested can secure_ full particulars by
addressing Edgeley Roller Mills, Edgeley
N. D. (20)

TELEPHONES AND SUPPLIES

TELEPHONE EXCHANGE FOrTSALE?
Located in thriving town of 1500 in-
habitants; over 325 phones in operation;
prospects good for an increase of 200 more;
the finest farming country in the state of

Minnesota; general construction good,
cedar poles; new 10-year franchise; no
competition; $14,000, yz cash, the balance

on time with good secured notes any
time. For particulars address F. C. Mar-
vin, Zumbrota, Minn. (19)

HELP WANTED

AD WRITER—Young man of original-
ity, experienced in writing copy for cata-
logues, booklets, etc.; salary é
HAPGOODS, 26 Loan & Trust bldg, Mln-
neapolis. (19)

SITUATION WANTED
Wanted—Position; 10 years experience

in general merchandise and department
store goods; capable of management; best

of references. Box 359, Bancroft, Neb.

(19)
I would like a position as grain buyer
with some ood company, a farmers’

erred; have had five years
around grain
N. D.

@

company prefe
experience and am an all
man. Address Box 194, Marion,

THE COMMERCIAL WEST

CALENDARS AND NOVELTIES

Advertising novelties suitable for banks,
made of Celluloid, Leather and Metals.
“Desk Calendars.” Write for samples
and suggestions. C. F. E. PETERSON,
Western Manager, WHITEHEAD &
HOAG CO., 95 Security Bank bldg.,
Minneapolis. (tf)
OLIVER BAKER MANUFACTURING
COMPANY, Minneapolis, Minn., Makers
of Art Calendars and Advertising Special-
ties of al sorts for Bankers and Manu-
facturers. t3i>

TIMBER AND COAL LANDS

YELLOW
PINE
TIMBER
Is attracting the attention of the entire
COUNTRY.
Our information is absolutely reliable.

EVERY PROPOSITION
ou is a good one. If you are in
the market, now is the time to buy.
Write us your wants. Correspondence
with bona fide buyers solicited.
BROBSTON, FENDIG &
COMPANY
216 W. Forsyth St. 121 Newcastle St.
Jacksonville, Fla. Brunswick, Ga.
tf
limits from 640Ho
Correspondence so-

we offer

We handle timber
50 _thousand acres.

licited. York & Mitchell, Vancouver, B
C: (420008)
TIMBER LANDS

We are exclusive dealers in British
Columbia Timber Lands. Large or
small tracts. Send for list.

EUGENE R. CHANDLER,
407 Hastings St., Vancouver, B. C.

We have some of the best timber
opositions in British Columbia for sale,
oth large and small tracts. We havfe
one tract of 50,000 acres, containing 3 -
000,000,000 feet. For further information
address The LaPenotiere, W atson
Bowen county, 341 Homer st., Vancouver
R c- (19)

I own several large and small tracts
of timber, close to Vancouver, B. C.
Will sell at 50 cents per M. or take
partner on milling proposition on that

basis. G. Scott,
Ca

D. 436 Granville fé
Vancouver, B._C., n. (19)

TIMBER LANDS
IN OREGON AND WASHINGTON.
BRITISH COLUMBIA TIMBER
A SPECIALTY.

No speculation; timber already cruised. Do
you wish to locate or buy a claim in B. C.? Our
cruiser will take you to the spot. L. W. Center
& Co., 428 California Building, Tacoma, Wash

IN VANCOU-

ARE YOU INTERESTED
VER, B. C.?
WRITE US regarding timber limits, fruit
HU P8’ property, etc. We handle
all lines of finance, manage estates, invest
money for people all over the continent.
Highest bank reference.
THE McLEOD LEESON CO,
516 Pender St.,
P. O. Box 879. Vancouver, B. C.

Buy Oregon Timber

For safe investments this will rapidly increase
in value. There is nothing better than Oregon
timber at present prices. We have the most thor-
oughly equipped timber department on the coast
and solicit correspondence with bona fide invest-

ors. Northwestern Guarantee & Trust Co., Lum-
ber Exchange Building, Portland, Oregon.

OREGON, WASHINGTON AND BRITISH
COLUMBIA TIMBER TRACTS
FOR SALE.

I am in touch with some of the finest
tracts of timber in these states and across
the border. If you desire to purchase,
now is the time to buy, before prices be-
come any higher and the timber scarcer.
To obtain bargains, you must be on the
ground to option desirable tracts. We
want to hear from prospective purchasers

direct.

For lists or other information address

CHARLES E. CUTT

510 Chamber of Commerce Bldg.,
TACOMA, WASHINGTON. (tf)

Oregon Timber Lands

Large and. Small Tracts Splendid propositions
for Eastern buyers. References exchanged.

THOS. P. THORNTON.

319 Chamber of Commerce, Portland, Oregon.

For Sale—Two good turpentlne loca-
tions; 21,000 acres wrg timber, 22,000
acres virgin timber acres virgin
-timber, 000,000 feet cypress . T.
Doughtry Room 29, The Baldwin, Jack-
sonville,” Fla. (21)
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REAL ESTATE-FOR SALE
Some choice improved farms, close to
Frobisher, Saskatchewan, at reasonable

prices; also blacksmith, machine shop and
foundry in Frobisher. F'or particulars and
prices "apply to H. C. MacColl, Notary
Public, Frobisher, Sask., Can. (20)

Do you want to sell
MINNEAPOLIS PROPERTY?
List it with
WARE-BAKER COMPANY,
1026 Security Bank Bldg., Minneapolis,
Do you want to sell
ST. PAUL PROPERTY?
List it with
WARE-HOSPES COMPANY.
201 Germania Life Bldg., St. Paul,
Your property will be well advertised,
and if price is right, we can sell it.
WE MAKE A SPECIALTY OF LARGE
DEALS.

UNLIMITED MONEY TO LOAN.
On business property
MINNEAPOLIS AND ST. PAUL.
For Sale—Plot of land, fourteen acres,
90 feet above sea level; southwest part

of Rhode Island overlooking Watch Hill
and ocean. For the erection of summer
residence has no equal in the state. Ap-
ply to 1. G. Barber, P. O. Box 638,
Westerly, R. I (22)
CT AUIAAre you interested in St. Paul
Ol> EA L Real Estate? Business, Resi-

Manufacturing Property or
Mortgage Loans ! This firm has been established
for over 20 years. References, banks and business
houses. If you have business in our line write or
callonus. H. & VAL J. ROTHSCHILD, Pioneer
Press Bldg-, St. Paul, Minn. (tf)

For Sale—Ildeal place for chickens,
ducks and geese raising; % acre, house,
new barn; living water on place; located
at Auburn Center. Address D. J. Reed,
Chagrin Falls, Ohio, R. F. D. (19)

I have good buys in Portland residence,
business and vacant property, also Ore:
gon farm lands. If interested address
Thos. P. Thornton, 319 Chamber of Com-
merce, Portland, Ore. (51108)

dence, Acreage or

TO EXCHANGE

To Exchange—482 acre farm,
from county seat of Ringold county, lowa;
highly Improved. Will trade for good,
clean hardware, general merchandise or
dry goods that will invoice $15000 to
$18,000. Easy terms on balance; price
$75 if taken soon. For full descnptlon
address Box 42. Wayland, lowa. (19

iyz miles

MORTGAGE LOANS

CITY MORTGAGES
6% and

Canada’s Western Seaport.

The most solid and subsfantial on the Pacific Coast.
No excitement, but a steady growth.
Further particulars, with Banker’s reference,
WILLIAMS & MURDOFF,
508 Hasting Street W., Vancouver, B. C.

(HU INVESTMENT co.

EVERETT, WASH.

Investments of all kinds carefully attended to.
Special attention given to 8 per cent loans on
Everett property. Gilt edge security, Reference
any bank in Everett. Correspondence solicited.

SEATTLE'S REAL ESTATE is makin
many people rich; it is doubling an
trebling in value yeardy Every dollar
well placed in that rapidly growing “New
York” of the Pacific will ‘earn fifty times
as much as it will in a saving bank.
Don't be satisfied with 4 percent, when
you can get so much more. MAKE YOUR
MONEY WORK. Our little booklet con-
taining lines from our scrap book show
what others have done. Send for it. We
can also place your money in_ “GILT
EDGE’ first mortgages bearing 6 and 7
percent interest. Fourteen years in
Seattle; best of references. FOREHAND
& Co., Pioneer bldg., Seattle. (tf)

FARMS AND FARM LANDS

MINNESOTA.

Farm For Sale—In Red River Valley;
320 acres in Wilkin county, Minnesota;
good buildings, good water; all under
cultivation except small pasture; low
price, favorable terms. Mrs. C. W. Mc-
Cauley Bristol. S. D. (19)

84 acres black clay loam, 60 cultivated

and hay land, balance timber and pas-
ture; all fenced; borders on lake; good
bundmgs $3600. Mathias Sassen, Pelican
Rapids, Minn. (19)

land at $2 per
Duluth, Minn.
22

For Sale—160 acres of
acre. 225 Manhattan bldg.,

NORTH DAKOTA.
DAND FOR SALE.
Quarter section 9 miles west of Dickin-

son, 3 miles from station; fenced; living
water; $11 per acre, Mrs. A. Branick,
Dickinson, N. D. (23)
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NORTH DAKOTA.

For Sale—620 acres, all under cultiva-
tion, in Sargent county N. D.; good
bulldlngs artesian well, heavy soil; sta-
tion on farm; daily trains, free delivery
and telephone. For particulars address
J. W. Straub, Owner, Cogswell, N. .( )

19

For Sale—Six hundred acres of choice
land six miles north of La Moure; most all
under cultivation; well and granary. For
price and terms write E. H. Meckstroth,
R. F. D. No. 2 New Breman, Ohio. (21)

BEST ON EARTH, south central North
Dakota; all sized farms, improved and
ummproved big vyields of all small
grains; corn fine; horses, cattle, sheep are
big money makers here on account of
abundant grass. Get a piece of this rich
soil before it gets too high. Hundreds
are coming. Write for information to
W. A. Caldwell, Land Agency, Monan(go),

Dickey county, North Dakota.

SOUTH DAKOTA.

IMPROVED farm 160 acres,

two miles
from Brookings,

all under plow; 15 acres
pasture; house, barn granaray>38 buildings
need some repair; bargain at per acre;
lands adjoining held at $52, not better.

Sully county snap, $2,000

Kingsbury "Co., snap, $22.50 per acre.
McCarl's Land Agency, Brookings, S.(llg).

We offer investments in South Dakota lands and
mortgages. Agents wanted
Hunt & Harrington, Sioux City, lowa.

For Sale—Half section of good farm

land located in Grant county, S. D., at
$16 per acre; $500 down, balance to 'suit
purchaser. Geo. M. Berry, Hector,

Minn.
21

EDMUNDS COUNTY LANDS.

This County won more medals at St. Louis than
any other county in SOUTH DAKOTA, on Agri-
cultural Products. 1 Cold Medal, 9 Silver Medals,
and 3 Bronze Medals. For information write,
WARD L. McCAFFERTY, Roscoe, South Dakota.

I HAVE the best T60-acre farm out

doors; good 10-room house, windmill,
cribs good water, plenty of it. $65 per
acre. Come qumk O. F. T. Truesdell,
Springfield, S. D. (20)
ALABAMA.

For Sale—160 acres, 1 mile from Sum-
merdale, % mile from railroad, 40 acres
with 20 acres peach, pecan and English
walnut trees; 2% miles from Summerdale,
Alabama, Baldwin county. J. R. Lang-
don. R. F. D. 13, Wauwatosa, Wis. (21)

CALIFORNIA.

For Sale—4,000 acres of grain and pas-
ture land in the northern part of Stanis-
laus county; under favorable conditions
will produce from 7 to 12 sacks of wheat;
well watered for stock; 1,000 acres all

fenced, 3,000 fenced on three sides; 4
emiles from station. Address Rhodes Bros.
Milton, Calif. (19)

CALIFORNIA HOMES—W: ithin 90 miles,
north of San Francisco; climate, soil,
water, healthfulness unexcelled; no bliz-
zards, sunstroke, drought, malarla grapes,
oranges, olives, cherries, berries, hops
deciduous frmts stock and poultry i
homes; redwood timber lands; stock
ranges. White now. How much want
to invest. A. P. Walbridge, Cloverdale,
Sonoma county, California. (20)

CANADA.

Pender Island, near Victoria—145 acres,
70 cultivated; suitable sheep, poultry,
fruit; fine house; charmingly situated;
steamer every 2 days. Price $8,000. Apply
E. A. Harris, 35 Fort st., Victoria, B.(24C).

For a Square Deal go to
H.L. JOHNSON & COMPANY
Farm Lands snd City Property
REGINA, - O.Box 548 - "SASK.
Call or write for any information desired.

Buy Rich Farming Lands in Edmonton
district; one hundred-sixty acres up. We
also have large blocks of land 700 to 750

acres. One-sixth cash, balance five an-
nual payment 6 percent interest. Pendle-
ton & Co., Lamont, Alberta. (20)

THE COMMERCIAL WEST
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CANADA.

For Sale—1,360 acres township 26, range
2, west fifth meridian, 15 miles northwest

from Calgary; well adapted to mixed
farming; running water; 45 acres under
cultivation; 9-room house, good stables

for 34 head stock, 3 sheds,
running water; drive house, chicken house
and hog house. Price $14 per acre. For
particulars address S. H. Mayhood, Cal-
gary, Alberta. (¢2)

First-class farm for sale, or rent on
easy terms; 60 acres ready for crop and
must be rented or sold at once. Apply
to J. L. Forrest, 311 Balmoral St., Win-
nipeg (19)

Famous Red Deer Lands—We have
farms, ranges and unimproved lands in
this hlghly favored section of Alberta.
Write us for our beautifully illustrated
booklet, descriptive of the amazing re-
sources of this district. The Central Al-
berta Land Co.. Red Deer, Alta. (tf)

1360 Acres"; 1,280 in block fenced; 80
acres wood lot; good farm building, good
water; suitable for mixed farming; 6
miles from Strathclair; 400 acres culti-
vated. For particulars apply to Thos.
McLean, Strathclair, Man., Can. (22)

FarmWFor Sale—316 acres, four- miles
west of Saskatoon; 1% miles from C. P. R.
and G. T. P. sidings; 250 acres unuer cul-
tivation; good wheat land; fine house,
frame stables; reasonable terms, if sold
before July 1. Crop included. App

F, Box 15, Saskatoon, Canada. (19)

Alberta Lands—In blocks of five to
twenty thousand acres; price $7 to $7.50
acre, one-sixth cash, balance five equal
annual payments with six percent inter-
est. Pendleton & Co., Lamont, Alberta.

corrals with

For Bargains in Okanagan fruit and
farm lands, also splendid business op-
portunities, address Okanagan Central
Investment Co., Riverside, Wash., H. A.
Thomas, manager. (22)

For Sale—Qne thousand dollars will buy
the southwest quarter of section 30-12-25;
rich valley land with considerable elm
bush. Terms, half cash. James Mitchell,
Sr., Arrow River, Man. (22)

GOOD Canadian land, 720 acres, 30 miles
from Winnipeg, close to market; rice
very low considering quality of land.
For particulars address E. W. Parker,
Walum, N. D. (20)

Property For Sale—4000 acres in 24-8 W

of erd; first class land can be secured
direct from owner for $1250 per acre;
$2 cash. Address Box 51, Cypress River,

M'an. (22)

For Sale—160 acres, within four miles
of two stations on main,line C. P. R. at
which there are nine elevators and grist
mill. No improvements on place, but all
clear prairie; gbod heavy land, and 150
acres can be broken without scrub or
stone. Address R. Klock Smith, Oak Lake,
Man. (20)

SOUTHERN ALBERTA.

300,000 ]
very best section of Southern Alberta
are now listed with us for sale.

These lands were originally purchased
by people in the United States and
Eastern Canada, when they were sell-
ing for little or nothing, purely upon

speculation. Land values have advanced
to a point where they can now sell and
realize a substantial " profit. They have
laced these Propertles in our hands to

e disposed o We are in a position to
offer |ntend|ng settlers or investors the
very choicest farming lands now upon
the market, and upon such terms that
anyone wishing a farm need not let the
payments in any way deter them.

If you do business with us you will
have ~ the satisfaction of knowing you
are dealing with the largest individual
concern now operating in Western Can-
ada, and if you have Canadian lands for
sale we want you to list them with us
now. We can sell them for you and at
a good profit. We have agents through-
out the States and Canada, but want
more. Drop us a line whether you wish
to _buy or sell.

Reference; Bank of Montreal, Calgary.

THE' CANADIAN AMERICAN LAND

& INVESTMENT COMPANY, LTD.

Room 9 Burns Block, Calgary, Al-
berta, Canada.

For Sale—2 quarter sections good .farm
lands; principally prairie; about 5 miles
from Minnedosa. Apply to John Wake,
Minnedosa, Manitoba. (19)

acres of improved farms in the
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CANADA.

COME: TO THE RED DEER DISTRICT
where first quality lands are available at
low prices; accounted for by absence of
a “boom.” Abundant growth of all kinds
of farm produce, which has a ready mar-
ket at good prices. Recognized as the

Best District in the West for FALL

WHEAT and MIXED FARMING. Write

us for Descriptive Pamphlet and list of

lands. MICHENER, CARSCALLEN &

CO., Red Deer, Alta. 27)
HERE'S AN OFFER.

320 acres of fine improved land ad-

joining good town in southern Manitoba,
150 miles from Winnipeg. This farm has
large frame house, stable and granary;
over 200 acres culitivated, most of this
ready for wheat. The land is Al wheat

land, fine black loam and clay subsoil,
fine water and good pasture. The price
of this farm is only $23.50 per acre with

a small cash payment of $1,000, and the
balance to be paid in shares  of crop.
We claim that this is an opportunity
seldom offered, and the price and terms
cannot be beaten. We know the place
to be as we represent and advise pur-
chasers to look at this, place before go-

ing west away from railway, etc. Write
us quickly or call at our office. ORR &
WALLACE, Room 21, 354 Main street.
Winnipeg, Manitoba. (20)

FOR SALE.
650% acres 3% miles from town; five

elevators; as good land as lies out;doors
have inspected every square rod of it;
$16 per acre, $2,000 cash, balance $500
yearly, interest 6 percent. If you never

put a plow in it you can make 15 per-
cent on our _investment. Will sell in
one year for $20 per acre.

640 acres, on line of C., P. R. extension
to be built this season, we understand;
just as good as above and just as thor-
oughly inspected; $1250 per acre, one-
fourth cash balance on easy terms at 7
percent.

Have 100 such propositions and can
sell you any kind of farm you Want
Write for Ilist and prices. Thos. .
Baird. Oxbow. Sask., Canada. (19)

IMPROVED FRUIT FARM-—500 acres;
400 fruit trees planted, large number now
bearing; two-story house, barns, etc.; ir-
rigation system on property; also cat-
tle, horses, poultry, and line of farm im-
plements. Ideal situation in famous
SLOCAN VALLEY BRITISH COLUM-

BIA. Splendid climate. Price, $15,000.

An excellent investment. H. D. Curtis,

Real Estate, Slocan, B. C. (20)
COLORADO.

Several Nice Irrigated Farms near Den-
ver; well improved; plenty water; from
$6000 to $18,000. 1,400 acres, well im-
proved, Divide, rainbelt, $15 acre.
HORACE ALDEN 614 Commonwealth
bldg., Denver, Colo. (22)

2500 ACRE ranch near Denver,
miles from city limits,
highly improved; all
ings; part bottom land, irrigated; fine
body of coal 4% feet thick recently dis-
covered 25 feet under surface; only $17.50
per acre; terms. Will be worth “double
in two years. The best ranch bargain
in Colorado. Send for printed description.
Railroad and main traveled wagon road
runs through this ranch. Write to us for
bargains in Colorado land and Denver

only 10
on Cherry Creek;
fenced, good build-

city bargains of all kinds. CRAFT-CA-
BLB-HYMER INVESTMENT COM -
PANY, 813 17th street, Denver, Colo. (19)

640 ACRES, 60 percent agricultural land,
adjoining Wyoming state line, 12 miles
south Cheyenne, Wyo., at $ per acre,
$640 cash balance to suit. C. L. Beatty,
210 Fifth st., Des Moines. (19)

IDAHO.

Irrigated Lands—In the Snake_River
valley, ldaho; unequalled as a safe invest-
ment, or for homes; climate salubrious;
unlimited water for irrigation and elec-
tric power. Next and last opening of
100,000 acres on north side about Oct. 1,
and by power of attorney | can do better
for you than if you came yourself. In-
vestivators write regarding choice South

Side investments on lands opened three
years ago. References, Twin Falls Land
& Water Co., First National Bank. Twin
Falls, Idaho. Address K. Packard, Real
Estate and Investments, Twin Falls,
Idaho. aog)

NORTHERN BLUE GRASS LAND CO.

CASH CAPITAL PAID

IN, $500,000.

WHOLESALERS AND RETAILERS IN FARM AND TIMBER LANDS.

We have tracts in Wisconsin, Minnesota, North Dakota and Montana’\

Send for Maps.

PAUL. MINN.
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ILLINOIS.

FARMS, poultry, fruit, stock and grain,
large or small; in the taluegrass and
clover country; best location; genuine
bargains; farms to exchange. Elijah
Marteeny, Mount Vernon, Ill,” v 319)

IOWA.

A Good lowa Farm For Sale—A nice
129-acre well-improved farm, near Wall
Lake, for sale at $100 per acre. Address
Joe Budde & Co., Lismore, Minnesota(l. )

21

WESTERN FARMERS-Why pay $100
for land no better than in an old settled
district in western Canada where you can
buy well improved farms that will net
you one-third more money each year for
from $20 to $40? Wheat averages 35 and
oats 80 bushels. Fine homes, gardens,
trees, water, etc. Can also put you
“next” to wild land at $7 to $15 an acre.
Why pay big commissions to agents?
Speculators write to me. Address Box

, Oskaloosa, lowa. (19)

KANSAS.

I have land for sale in large or small
tracts at prices and terms to suit. Write
me for description. W. O. Warner, Merij-
den, Kansas. (19)

Comrades, Come to Kansas—l have
good land, improved and unimproved,
cheap. Address Theo. Courtney, Banner,
Kansas. (25)

LOUISIANA?”

For Sale—60 acres of fine farming land
2 miles from Mansfield, La.; a splendid
opening for fruit and truck farming. For
full particulars address De Soto Jewelry
Co., Mansfield, La. Price $15 an aczrs.

Land—80 in cultivation; 50
in berries; seven tenant houses; three
packing sheds, one cottage. Fine ground
and would make an ideal stock farm. For
information apply to A. W. Strickland,
Independence, La. (20)

MEXICO.

For Sale—A fine cattle ranch of 5,000
acres on the Panuco river, eighty miles
from Tampico, Mex.; has 1500 acres
cleared, fenced and planted in Para and
Guniea grass; 900 head full blooded and
graded stock; good buildings and a store
on high bluff; weekly steamer touches at
landing in front of ranch. For further in-
formation and price address E. M. Row-
ley. Box 95. Tampico. Mex. (211

For Sale—Improved plantation 2,500
acres, centre Mexican tobacco district;
coffee, rubber; 400 head of cattle; excel-
lent pastures and fences; six streams,
rainfall 20 inches; substantial buildings;
private telephone line; water wheel; land

132 Acres

for rubber, tobacco, rice, cane, etc.;
titles perfect; owners retiring. Price
$40,000. Write Appleyard & Coy, Cate-
maco, Vera Cruz, Mexico. (20)
MICHIGAN.

20,000 acres of cheap land in Mason and
Lake counties; well watered and adapted
to stock raising, fruit 3r0wing, or mixed
farming; also improved farm. Close to

market; best of transportation, rail and
water; correspondence solicited. D. W.
Holmes. Lydington, Mich. (21)
For Sale—Farm, timberandmineral

lands, business onportunitiesand sum-

mer resort lots. Write for price and de-

scription. G. F. Johnson, Newaygo, Ml(cg).
1

MISSOURI.

A 360 or 480-acre farm for sale, 2%
miles from a railroad town of 600 souls;
price $11 per acre. If you want a farm
of any size, write to Wm. Mullen,
Mountain View. Howell county, Mo. (18)

Improved 40, 2 miles St. James, $900;
120, improved, 4 miles, $2100. Write for
list. Stop at Dillon. Allen Bare, Rolla,
Mo.. Route 2 (20)

MISSISSIPPI.

14,000 acres over cut land at eight dol-
lars per acre. Address EL B. Hughes,
Wiggins, Miss. (20)

MONTANA.

For Sale—682 acres of land joining on
Kalispell and within one mile of same;
cause for selling, age limit D. J. Plume,
Kalispell. Mont. (19)

C., M. & ST. P. RV'S
New coast line
Now under construction,
Passes for 22 miles
Through our tract of
60,000 acres in
Eastern Montana,
Which we are
Offering for sale in tracts of
160 acres and upwards,
at reasonable prices,
And easy terms.
Send for map.
Felthous Bros.;
32 Endicott Bldg., St. Paul, Minn.

THE COMMERCIAL WEST
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NEBRASKA.

IF YOU want to buy a farm on ea?/
terms write Lenox Investment Co., Sid-
ney. Neb. (19)

DO YOU WISH TO MAKE

A CHANGE?

If you have a farm, home, business, or property
that you want to sell or exchange, write us.

Globe Land and Investment Co,, Omaha, Neb.
or Sioux City, la.

WESTERN Nebraska farms and ranch
lands for sale. Write to Lennox Invest-
ment Co., Sidney, Neb. (21)

OHIO.
Farm For Sale—100 acres of land joining

corporation line of city of Toledo, Ohio,
fine place to plat in city lots; no more
acreage inside of city corporation. Here

is a chance to make big money in less
than five years. This land lies in the
best part of the city and only five min-
utes walk from long belt car line and
must be sold for city lots. Come and in-
vestigate. Soncrant & Dixon, 3000 Detroit
ave., Toledo, Ohio. (20)

OREGON.

SHEEP RANCPI FOR SALE—

A modern, up-to-date wool-growing
plant of great magnitude, equipped with
900 sheep; power shearing machinery,
Will give just a few words of introduction;
4,400 acres of A-l land, of which 650 is fin-
est kind of alfalfa land; 400 seeaed to al-
falfa, 100 to grain; an abundance of water
for irrigation purposes and to spare; 960
acres in fine pine timber land, cruises 15,-
000,000 feet; 2 large dwelling of modern
type; plenty of horses, cattle, and 20
equipped camps, with buildings, etc. For
further particulars of this colossal indus-
try, call or write,

LIND & CO,,
Room 329 Lumber Echange,
Portland, Ore. (19)

527 acres, located on S. P. Ry., 62 miles
south of Portland; 120 under cultivation;
3R acres in hops, 70 in meadow, 15 gen-
eral crops, balance grazing lands; 10-
room house, double hop house, large barn

and other improvements; orchard and
other fruit; large creek crossing land;
some valuable timber on land. A fine

stock ranch as well as an ideal place for
general farming. Priced below market
value.
UNITED REALTY COMPANY,
Ground Floor, Bankers Trust bldg,
TACOMA.

TENNESSEE.

For a copy of “The Middle South” with
a list of farms and homes for sale in
“Sumner,” the blue-grass county of Ten-
nessee, write Southern Real Estate Agen-
cy, Gallatin, Tenn. (19)

TEXAS.

For Sale—30,000-acre tract of land in
McMullen county, Texas. Sealy Develop-
ment Co., Sealy, Texas. (19)

I HAVE for sale 2,550 acres of land in
this county, on the Brazos river, all un-
der fence; 600 acres in cultivation, 1,000
additional can be cultivated; houses,
good barn, ample water and timber; en-
tire place underlaid with the best coal
in the state. F. Arnold, Graham,
Tex. (20)

TEXAS FARM LANDS RAISE
From $10 to $40 in 18 months.
WAR. SHIRLEY, SIOUX CITY, IA.

For Sale—300 acres of the most pro-
ductive land in Texas; 150 acres in cul-

tivation; four houses, good fence; price
$4,500. W. C. Whitehead, Montgomer%,
Tex. (20)

Want to sell 65,000 acres choice coloni-
zation proposition near railroad; low price,
good terms; must be sold. Write or wire,
Lock Box, Amarillo, Tex. (21)

Fore Sale—Texas lands; ong_tract 19,000
acres near railroad, price $12 per acre,
% cash,, balance time to suit purchaser at
6 percent; 15000 acres, west from Fort
Worth, price $6 per acre, 1-3 cash balance
1, 2, 3 years at 6 percent; 10,000 acres,
price $650 per acre, 1-3 cash, balance 1,
2, 3 years at 6 percent. No exchange.
For particulars apply to J. H. Stephens,
Stock Yards, Kansas City, Mo. (27)

WEST TEXAS homes and investments;
60,000 acres in body, rich river valley,
does not overflow, eight miles from beau-
tiful city of San Angelo, 15000 population,
noted as health resort; land will grow
bale cotton and 75 bushels grain per acre.

Such land in lowa would sell for $100
er acre. Cheap—% cash, ten years on
alance if desired. Owners show and

sell this land themselves. 80-acre tracts
and up. Send for book with particulars
and 8hotographs. SAN ANGELO REAL-
TY CO., San Angelo, Texas. (19)
Texas_Coast Country lands at reason-
able prices. Cash, part cash or all on

time, to suit purchaser. We solicit cor-
respondence. Angleton Real Estate EXx-
change, Angleton, Texas. (20)
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TEXAS.

2,627 acres; 900 in cultivation; fine im-
provements; two artesian wells and other
wells, pure water; creek runs through
land; some wood; plenty good grass; all
fenced and sub-fenced. A bargain at
$2250 per acre. Well stocked with 1500
sheep, and 200 head fine cattle can be
had with this ranch at the right price.
Cove & Hargrave, Morgan, Bosque
county, Texas. ?19)

For Sale—An extra good farm of 150
acres, located near Dublin; well im-
proved; 115 acres in cultivation, good
orchard and other conveniences. If you
want a good home on extra good terms
see me. W. H. Silk, Dublin, Tex. (22)

1358 acres; A snap if taken at once.
Joining the town of Morgan, in Bosque
county; 4 deep wells with windmills;
225 acres in cultivation; 4 good barns; all
sub-divided; one well in city limits; 30-
foot Halladay Standard mill, fine water;
will make some man a fortune if utilized
m water works for the city. This well
has elevation of 50 feet above the busi-
ness portion of the city. This ranch can
be bought for $17.50 per acre, including all
improvements, with this well. Covey &
Hargrave, Morgan, Tex. (19)

. <u iueai_nome, near railroad,
m lovely valley; 15 acres timber; few
shade trees on creek; well improved;
big spring which flows a real creek all
the year; 300 head sheep, 10 hogs, 4
head work stock, 7 head cattle, and farm
implements. A bargain at $40 per acre.
Write Covey & Hargrave, at Morgan,

Bosque county, Texas, for descriptive
circfwar. Y 8

UTAH.
LAND AND WATER.

Good land, with the best water right
in the west, for $30 to $40 per acre on
unimproved land, and $40 to $75 per acre
on improved lands, with good homes, ad-
joining Melvel & Abraham. Don’'t put off
until tomorrow; now is your opportunity.
Call on G. W. Cropper or Milton Moody,
Oasis, Utah. (27)

VIRGINIA.

Home Seekers send for free map and
catalogue describing all classes of Vir-
ginia farms. Convenient to Washington,
D. C. W. H. Taylor, Herndon, Va. (19)

BARGAIN in nice Virginia farm where
there are no blizzards or cyclones; terms
right. Mrs. Jennie White, Route 4, Bed-
ford City, Va. (20)

WASHINGTON.

For Farm Lands or Residence property,
down where the sugar beets grow ad-
dress A. L. Robinson, Waverly, Wn. We
have two railroads, a sugar factory and
running water. (20)

Western Washington Lands For Sale—
Fine climate, scener?/; productive; near
the water. An ideal Homeland. Write
for book. H. M. McLeod, Langleg
Wash. (19)

For Sale—120 acres; Best of Palouse
land, E409 Montgomery ave., Spokane,
Wash. (21)

Choice Section near new railroad town-
water, school; $8 and $10; terms.

Choice Section in wheat near market;
school; good buildings; wells; all conven-
ient improvements; $20 to $40; terms.

P. J. AMER & CO., HATTON, WASH.
(19)

WYOMING.

We have 7,000 acres choice lands for
sale in the best sections of Wyoming or
the Black Hills district, ranging in price
from $5 to $15 per acre. This section has
never had a boom and land will increase
in value very rapidly. For further infor-
mation call on or write to J. G. Bush,
cashier of the Sundance State Bank, Sun-
dance, Wyo, (20)

WISCONSIN.

Farm For Sale.-—160 acres; good build-
ings and fplenty of water; iy2 miles from

village of Ellsworth. Inquire of Delos
Letson, Ellsworth, Wis. (19)

480 acres 2y2 miles from St. Criox
Falls, Wis.; 100 acres under cultivation;

200 more ready for breaker; best of soil;

would make a fine stock farm; $20 per
acre. R. J. Schneider, St. Paul, Minn.
(20)

140 acres four miles from Sparta; 70
acres under plow and the balance timber;
all new buildinPs; has six-room frame
house, good cellar, good barn, granary,
hen house, hog house, corn crib and
tool shed; all the buildings are nicely
painted. Nice trout stream through farm
and pasture, two springs and artesian
well with running water in the house.
This land lies level and is dark sandy
loam soil, very productive and now in a
good state of cultivation. C, T. Thorbus,
Sparta, Wis. (19)
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WISCONSIN.

Farm For Sale—127 acres in northern
Wisconsin; good buildings, level land, or-
chard, three miles between two villages,
10 miles to town, 3 miles to creamery and
churches. Implements and stock. Ad-
dress Box 33, Spring Brook, Wis. (19)

FARMS AND LANDS-MISCELLANEOUS

OKLAHOMA and TEXAS lands for Sale
—Good alfalfa lands in the Panhandle of
Texas, _and Beaver County, Oklahoma, at
from $7 to $15 per acre; several improved
quarters to sell at from $1,600 to $3,000
per quarter. Call on or write to J. W.
Hanna, Box 18, Ivanhoe, Okla. (19)

OUR POPULATION.

There are now nearly eight million

more people in continental United
States than there were six years ago.
This estimate is based upon figures

compiled by the Census Bureau
special report.

According to its estimates the popu-
lation of continental United States in
1906 was 83,941,510, an increase over
1900 of 7,946, 935 The population of
the United States, inclusive of Alaska
anu the insular possessions in 1906 was
93,182,240.

The five leading cities and their esti-
mated population in 1906 are as follows:
New York, 4,113,043; Chicago, 2,049,-
185; Philadelphia, 1,441,735 ; St. Louis,
649,320; Boston, 602,278.

The rapid growth of urban popula-
tion is noteworthv. The total estimat-
ed population of-' incorporated places
having 8000* or more innabitants is 28,-
466,624 for 1906, an increase over 1,900
of 3,914,188, or 15.9 percent, while the
estimated populations of the United
States exclusive of these cities, showed
an increase of 4,480,008, or only 8.8 per-
cent.

in a
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IMMIGRATION AND SOUTH-
ERN LABOR.

Immigration Commissioner Sargent’s
view as to probable developments inci-
dent to the flow of immigration which
the states of the south are trying to
induce by advertising and by other in-
ducements as substantial as the law
will permit them to offer, are decidedly
interesting from the standpoint of the
northern manufacturer.  Mr. Sargent
sees the end of the cheap southern
labor concerning which there has been
more or less complaint by competitors
in the north, and says the business-
men of the south will be compelled to
pay higher wages or the foreigners will

not remain. The planters who are
looking forward with hope of relief
from the shiftlessness of black labor,

will have to pay more than 90 cents
and a dollar a day for field hands,
when labor is finding a ready market
in the north at $2 a day.

This view of the probable influence
of immigration on labor conditions in
the south will engender hope in certain

manufacturing sections of the north
that the southern states which are
trying to induce an inflow of labor

from Europe will be
for their efforts. For if the coming of
Europeans causes an improvement in
the wage scale in the south, competi-
tion will be on a better basis so far as
northern enterprise is concerned; and
the uplift may also assist in the solu-
tion of the race question, as the infu-
sion of European labor into the arteries
of southern industry will brighten the
future for the blacks who are willing
to work and compel the others to do a
modicum of work or starve.— Milwau-
kee Evening Wisconsin.

richly rewarded

The buyer who seeks experi-

ence may seek it anywhere;

But the buyer who heeds ex-
perience buys the Remington.

Remington
Typewriter Company

New York and Everywhere
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PHILADELPHIA’'S SHIPPING.

“Philadelphia, once the nation’s
capital, reigning supreme as the fore-
most seaport of the New World, has
declined to a position of such minor
importance,” says an article in Apple-
ton’s for May, “that her shipping is
insignificant compared to that even
of less important cities on the Atlan-
tic seaboard.

“That Philadelphia has progressed
and grown to be our third largest
city serves only to emphasize to
what unbounded possibilities the city
might have aspired under fair treat-
ment. For the decline of Philadelphia
commercial leadership marked the de-
cline of the real progress for which
she was endowed; just as New York s
tremendous gain in that direction was
simultaneous with the prosperity
which has lifted her to first place.

“In 1682 the city of Philadelphia
was settled and Pennsylvania was
founded, the last but one of the Eng-
lish provinces in America. In that
year New York was already a flour-
ishing town of 5000 inhabitants, but
Pennsylvania soon out-stripped all the
American colonies in prosperity, save
the Old Dominion, and the city of
Penn for nearly a century was re-
garded in Europe ‘not only as the
great city but the focus of refinement
and civilization of the western world.’
In 1800 the population of New York
was 33,131, of Philadelphia 54,391, and
of Liverpool, 70,000. At that time
Liverpool compared to London was
a less important seaport than Bos-
ton compared to the commercial me-
tropolis of the western hemisphere.
Today Liverpool next to London is
the greatest English port on the At-
lantic, and Philadelphia stands fourth
in the list of our Atlantic seaports,
and is less important even than Gal-
veston.”
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RECEIPTS IN 1906-
486,664 Cattle
860,810 Hogs
732,259 Sheep

9,229 Horses

WM. MAGIVNY, Prest.

H. B. CARROLL, Acting Manager
A. A. McKECHMIE, Sec'y-Treas.
W. R. INGRAM, Supt.

WEST 5

TN addition to the attraction of the slaughter
houses, the South St. Paul market affords
great opportunities for buyers of feeders—cattle

S TOC
PAUL,

O N
SOUTH ST.

U N I
MINN.

Live Stock Markets.

(Special Correspondence to the Commercial West.)
Hogs.

South St. Paul, May 8— Receipts of hogs at the six big
markets for the first three clays this week totaled about
160,000, compared with 150,000 the like three days last
week and 150,000, the like three days last year. South
St. Paul received 11,340 hogs the first three days this
week against 9,800 the like three days last week and
11,794 the same three days last year. Combined receipts
at the six big markets last week were 351,946, compared
with 340,280 the previous week, 333,189 the same week
last year and 251,700 the like week last year. Local re-
ceipts last week were 18,646 compared with 14,980 the
previous week, 13,921 the like week last month, 18,089 the
corresponding week last year and 14,865 the like week-
two years ago.

Hog supplies have been moderate thus far this week
and the offerings have run from fair to good in quality,
good kinds predominating among the offerings and com-
mon hogs cutting but a small figure in the receipts. Mar-
ket conditions have shown very little change and that of a
downward tendency. Following the decline noted last
week the marekt ruled steady at the five-cent lower level
until the opening of this week when heavy supplies at this

and other markets caused a further depression in values
of five cents. Supplies since have continued heavy
enough to prevent any rebound here. Today prices were
steady with bulk selling around $6.22°2 compared with
$6.27%) last week; $6.15 this day last year; $5.15(0)5.20 the
like day two years ago and $4.45(0)4.55 the same day three

years ago. Quotations: Light, $6.25(0)6.27;!%; butchers,
$6.20(0)6.25; mixed, $6.15(0)6.20; common packers, $5.85(0)
6.10.
Cattle.
Receipts of cattle at the six big markets the

first three days this week were about 100,000 against
96,000, the like three days last week and 98,000 the same
three days last year. South St. Paul received 3,720 cattle
the first three days this week, 4,500 the like three days last
week and 6,500 the same three days last year. Receipts
at the six markets last week totaled 148,109, against 176,-
740, the week previous 147,832 the same week last year and
105.000 the like week two years ago. Local receipts last
week were 5,909 against 5,140 the week previous, 4,598 the
same week last month, 6,532 the like week last year and
5,743 the corresponding week two years ago.

The market of butcher cattle has been moderate this
week and there has been no perceptible change from last
week in the quality of the stuff on offer. Common kinds
have played the most prominent part in the receipts and
offerings of fair stuff have been small in quantity. A
bunch of 34 steers, weighing 1,285 pounds, sold yesterday
at $5-35 and on Monday a few sold at $5.25, but the bulk
of the offerings ranged between $4.50 and $5. There has
been a moderate run of veal calves, but stuff of good qual-
ity was rather scarce, the big end of the supply consisting
of common stuff. Prices have been about steady since
the decline of a quarter noted last week, the bulk of the
best calves going at $4.75 with some extra choice at $5.00.
Trade in stock and feeding cattle is fairly active and sup-
plies moderate. Cow stuff is in best demand and common
steers continue draggy. Prices are generally quoted about
steady on all classes, except bulls, which are 10 to 15 cents
lower.

Sheep.

Sheep receipts at the six big markets for the first three
days this week totaled about 130,000, compared with 100,-
000 the like three days last week, 140,000 the same three
days last year. South St. Paul received 550 the first three
days this week, 1,300 the like three days last week and
1,420 the like three days last year. Receipts at the six big
markets last week were, 178,150 compared with 161,540 the
previous week, 185,392 the same week last year and 167,-
700 the corresponding week two years ago. Local receipts
last week aggregated L350, against 4,340 the previous
week, 799 the same week last month, 1,292 the like week
last year and 1,115 the same week two years ago.

There was only a small supply of sheep in thus far this

and sheep—in the receipts from the Northwest.

Big Sale Barn for Horses.

week, the bulk of the run consisting of a bunch of 240
Colorado-Mexican lambs, from St. Joseph, Mo., shipped
direct to packers. The supply of butcher stuff has been
very limited and packers have called constantly on their
reserves. Prices have ruled steady with last week on all
classes of killing sheep. There have not been enough
feeders to test the market although demand continues good
for this class of stuff. Wooled lambs are quoted at $8.60,
and shorn at $7.25; Wooled wethers at $7, shorn $6.;
wooled ewes at $6.50, shorn $5.50; wooled yearlings at
$7.25, shorn at $6.65.

Receipts at the South St
comparative ii,gures:

Paul yards thus far in 1907 with

1907 1906. Inc. Dec.
Cattle 79,444 _ 8,591
Calves 16,658 188
Hogs 329,650 _ 15,921
Sheep 110,004 51,513
Horses 1,471 _ 62
Cars 7,907 . 834

Receipts at South St. Paul for the week ending Wednesday,

May 8, 1907.

Cattle Hogs Sheep Horses Cars
Thursday .... ... 740 2,674 30 16 63
Friday 3,243 20 4 58
Saturday ... ... 249 2,704 110 2 43
Monday 1,944 249 21 62
Tuesday ... 5,399 304 16 41
Wednesday 800 4,000 72

Total ... 5,261 19,964 713 59 339

Receipts at South St. Paul for the week ending Wednesday
May 9, 1906:

Cattle Hogs Sheep Horses Cars
lhursday .. 652 2,483
Friday 3,095 10 23 59
Saturday 2,834 22 9 46
Monday 2,585 90 19 61
Tuesday 5,295 177 137
Wednesday 3914 1,151 2 88
Total .. 7,748 20,206 1,673 53 445
Range of Hogs Sales.
This Week. Previous Week.
Thursday ... ... 6.20@6.32% 6.20(8)6.37%
Friday ... .6.20@6.32% 6.2006.37%
Saturday .6.20@6.32% 6.25@6.37%
Monday .6.15(&)6.27% 6.25@6.37%
luesday .. .6.15(8)6.27% 6.25@ 6.37%
Wednesday ... 6.15@6.27% 6.2006.32%
Bulk of Hog Sales.
This Week. Previous Week.
Thursday 6.32%
Friday 6.32%
Saturday 6.32%
Monday 6.32%
Tuesday . 6.32%
Wednesday 6.27%
Market Condition.
This Week. Previous Week.
Thursday......... 5c¢ lower
Friday... . Steady
Saturday.. Steady
Monday. Steady
9uesday.... Steady
W ednesday........ 5c lower
RECEIPTS AT SIX MARKETS.
Cattle.

. Last WKk. Previous WK. Last Yr.
Chicago ... 73,000 61,500
Kansas City 43,600 36,800
South Omaha . 25,400 19,100
Bast St. Louis 14,400 15,200
South St. Joseph 41,000 8,700
South St. Paul 5,140 6,532

Total ... L 148,109 176,740 147,832

Hogs.

. Last WKk. Previous WKk. Last Yr.
Chicago ... 36,500 133,900
Kansas City . 63,000 61,600
South Omaha 47,400 49,500
East St. Louis 37,500 36,500
South St. Joseph 41,000 33,600
South St. Paul 14,980 18,089

Total ... 351,946 340,280 333,189

Sheep.

. Last Wk. Previous Wk. Last Yr.
Chicago e 67,800 .50 83,900
Kansas City .. 27,500 29,500 45,600
South Omaha . 53,000 30,600 27,900
East St. Louis 6,500 6,800 8,500
South St. Joseph 22,000 23,800 18,200
South St. Paul 1,350 4,340 1,292

Total .......... 161,540 185,392

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



58 THE COMMERCIAL WEST Saturday, May i, 1Qor

ARMOUR GRAIN CO.
GRAIJEIXTr
205 La Salle Street CHICAGO

M ilwaukee Elevator Co.
GRAIHT
Specialty, Barley MILWAUKEE, \9@_

Long Distance Telephone Harrison 632

C.H. Thayer & Co

COMMISSION MERCHANTS
Grain, Seeds, Futures,

Your Consignments and Future Orders Solicited.

Our Untarnished record for the past Eears with conservative busi-
ness methods and staying qualities, backed up with over $100,000.00
certainly speaks for itself.

2 and 4 Sherman Street, CHICAGO.
MINNEAPOLIS MILWAUKEE ST. LOUIS KANSAS CITY

BARTLETT, FRAZIER
and CARRINGTON

STOCKS and BONDS
GRAIN and PROVISIONS

Western Union Buildiog, CHICAGO. 25 Broad Street, NEW YORK
MINNEAPOLIS. MILWAUKEE.
MTtHS Chicago Board of Trade, New YorkStockExchange.NewYork
Produce Exchan_?e New York Coffee Exchange, Chicago Stock Exchange,
Liverpool Corn Trade Association, New York Cotton Exchange, il-

waukee Chamber of Commerce.

PRIVATE, WIRES TO ALL POINTS

E. L. Welch, Prest. and Treas.
C. A. Malmquist, Vice-Prest. J. W. McClatchie, Secy.

ELV\EImConpaw

Grain Commission Merchants

Correspondence and Consignments

Solicited

DULUTH MINNEAPOLIS

Tax T ree Denatured Alcohol

Its Bearing Upon Corn Prices.
Its benefit to the Agricultural Industry.

A pamphlet sent upon
recglpt gf 10c in stampp?s

E. W . WAGNER
99 Board of Trade, CHICAGO

Hulburd, Warren & Chandler

STOCK BROKERS AND
COMMISSION MERCHANTS

212 and 214 LaSalle St. CHICAGO

Members—New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade
Minneapolis Chamber of Commerce
St. Louis Merchants Exchange

Minneapolis Office, L. L. WINTERS, Manager.

110 Chamber of Commerce

O’'CONNOR & VAN BERGEN
BROKERS

STOCKS BONDS
Members Chicago Board of Trade

GRAIN PROVISIONS

341 Robert St., ST. PAUL, MINN.

J. ROSENBAUM GRAIN COMPANY

(I'INCORPORATED)
GRAIN MERCHANTS

ORDERS FOR FUTURE DELIVERY SOLICITED

CHICAGO

Architectural and Structural lron Work

constitutes a large part of our business and we have supplied the steel
for some of the largest buildings in the West. Some of them are:

Auditorium Building, Minneapolis.
Northwestern National Bank, Minneapolis*
Butler Brothers Warehouse, Minneapolis.
Donaldson Glass Block, Minneapolis.

Soo Office Building, Minneapolis.

Deering Building, Minneapolis.
Amphitheater, Minnesota State Fair.

Main Building, Minnesota State University.
City Hospital, Minneapolis.

Postoffice, Salt Lake City, Utah.
Postoffice, Butte, Montana.
Armory, Spokane, Washington.
Stander Hotel, Seattle, Washington.

M. C. A. Building, Denver, Colo.

St. Francis Hotel, San Francisco, Cal.
Power House, Edison Electric Co., Los Angeles, Cal.

O. O. F. Building, Honolulu, P. I

And Many Others.

MINNEAPOLIS STEEL 4 MACHINERY QO

MINNEAPOLIS, MINN.
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REVIEW OF THE WHEAT SITUATION.

Commercial W est office, Minneapolis, May 8— Much
the same general conditions have prevailed during the last
week as in the preceding week—cold weather and crop
damage reports in the southwest and cold in the north-
west, delayed seeding and prospects of a decreased wheat
acreage. Such conditions have caused exceedingly ner-
vous markets, and as a result of these conditions not a few
members of the grain trade are talking of very high prices.
It seems that Europe has had similar weather and reduced
crops are expected in some countries, particulary in Ger
many and Hungary. The whole market situation of late
has been centered upon crop conditions; nothing else
has had any important influence.

This is not surprising when the possibilities are con-
sidered. While there is always a chance that a crop may
recover a large part of its seeming loss when the damage
occurs so long before harvest, it must be conceded that
the southeast has undergone punishment without pre-
cedent. How serious the damage or how much of it the
crop can make up, cannot be told with certainty until
growing weather has developed the good there is in ir.
Yet in the existing condition there are possibilities for
great loss; and, to a lesser extent, the same may be said
of Nebraska. Then, coming to the northwest, uncertainty
also confronts the trade. The crop starts off under a
handicap and with a somewhat reduced acreage. Some of
the early sown fields in Minnesota and South Dakota will
will require reseeding, owing to the seed rotting in the
ground. So far as learned at this time, this is confined to
seed that was treated to Kkill the smut. Other fields are
likely to be thin because of part of the seed being killed
in the ground. In northwestern Canada the percentage
of decrease in acreage will be larger than in North Dako-
ta.

While the Commercial W est believes it is too early to
take an extreme view, and to consider that only a small
crop can be raised in the northwest and that there is not
time for a fair crop to be made in the southwest— while
no one can do this with perfect safety, it is not surpris-
ing that the market probabilities of such an outcome are
being discussed. A small crop in the northwest, from
which a large amount of durum would be deducted, would
keep Minneapolis and Duluth markets the strongest, re-
latively, in the world. And with any serious shortage in
the southwest, the price possibility is something to make
the farmer smile.

Secretary Wilson’s Interview.

In this connection a word about Secretary Wilson’s
Chicago interview seems apropos. The secretary poses
as the friend of the farmer, and his department is known
to be against the grain exchanges. Yet he puts out an
interview which has a tendency to depress the price of
wheat. The secretary denies the damage reports from the
southwest, and says that he believes that section “will
have its usual crop this year,” etc.; and he talked in the
same optimistic vein regarding the northwest.

The object of the interview is not apparent, but he con-

BIG PORTLAND WHEAT SHIPMENTS.
(Special Correspondence to the Commercial West.)
Poitland, May 2. With only two more months remaining
in the cereal grain year, the wheat exports from Portland
this season give promise of greatly exceeding the show-
ing made during 1905-06. In the past ten months the ship-
ments from the Willamette river amounted to 6,241,940
bushels, valued at about $5000,000. For the corresponding
period of last year the grain exports totaled but a trifle
more than 5.500,000 bushels. The prospects are that the
exports will be unusually heavy at the end of the season,
on account of the unprecedented demand for foodstuffs, in
the Orient.
Including the regular liners, fully a dozen steamers are
engaged to sail for the far east during the next 6q days

cluded by saying, “It will be found that all this cry of
crop damage has been done for a purpose.”

As the friend of the farmer the secretary of the depart-
ment of agriculture should rejoice that wheat prices were
advancing. What matters it from his point of view what
the purpose might be, so the farmer derived some benefit?
Furthermore, if the reports are not true, the fact would
soon be known, and matters would right themselves. But
it they are true, denying them even by one in official posi-
tion will not bring the damaged crops back to life. In
the event that great damage has been done in the south-
west, it is evident that the secretary has laid himself open
to a rather harsh but just criticism, without having accom-
plished anything, unless to aid the bears in the wheat pit.

Weather and Sentiment.

With milder weather generally today, Wednesday, and
with the first indication of warmer weather in Canada, senti-
ment underwent a change. The bears have again plucked
up courage, and nearly everyone about the local exchange
admits the possibility of some price recession. Some are
even talking of a big decline, but conditions do not seem
to indicate more than a moderate setback at present. The
market is not entirely dependent upon weather by any

means.
Seeding in the Northwest.

There is a large percentage of seeding yet to be done
in the northern part of South Dakota. In localities it is
completed, in others it is now progressing favorably, and
there are low lands that are too wet to be worked. There
will be some decrease in wheat.

In the Red River Valley as far north as Castleton, N.
D., 50 to 60 percent is completed, and a decreasing per-
centage northward. The farmers are in the fields early
and late, and the work is being pushed rapidly. In the
western part of the state, work is becoming general, al-
though but a small percentage of the seeding has as yet
been done. It is impossible at this time to make an esti-
mate on the area in wheat, but there will be a decrease
from last year.

Cold weather and snow this week in Canada have
caused a further delay in seeding. A large decrease from
last year’s wheat area may be looked for.

The Minneapolis Market.

There is no easiness in the demand for cash wheat.

If the mills do not take it, the elevators do, and so the

premium of 1jCc over July for No. 1 northern is main-
tained.
There is still a short interest in May wheat. This is

shown by the fact that some long accounts have not yet
been filled. It is thought that the mills will take delivery
of a large amount of July wheat, and it is reasonable to
expect them to do so.

There has been a large amount of spreading done be-
tween this market and Chicago, buying Minneapolis July
and selling Chicago at 3c or under difference.

Local elevator stocks will show an increase again this
week, probably 35°coo bus. This will bring the total close
to 11.500,000 bus.

with wheat and flour. Some of these craft are already

nearing the Columbia river and exporters declare that
greater quantities of cereal and cereal products will be set
afloat at Portland in the next two months than ever before at
this season of the year.

One or two more cargoes will also be sent to the Euro-
pean markets.

In the past 30 days 18,047,759 feet of lumber have been
dispatched from Portland, the coastwise shipments amount-
ing to 8.070,000 feet. Many coast lumber carriers have been
diverted to the Sound since the strike of the sawmill em-
ployes some weeks ago, _and the showing is considered re-
markably good. The mills have not succeeded in catching
up with their orders since they were closed, and many ves
sels coming here, were forced to load on the lower Columbia

river. Under normal conditions the average monthly lumber
shipments, foreign and coastwise, from Portland, are 23,-
000,000 feet.
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BRIEF HISTORY OF MAY WHEAT.

are shown on the accompanying diagram—there were
some interesting features in the situation during the life
of this option. Until the last of April conditions were
so evenly balanced that the price contest between the
bulls and the bears was practically a drawn battle. The
many arguments of each were abandoned one by one.
until finally the new crop conditions became the dom-
inating influence in the market.

The chief factor against any material advance during
the life of the May option was the large stock of red
winter wheat in Chicago elevators, though, of course, this
was seconded by the big crop of winter wheat raised last
summer. Yet the big stocks in Chicago have persistently
been a weight on the market, and permitted the elevator
owners to work a carrying charge; and the latter has
continually been used to brighten the bulls with. The
increasing visible and the comparatively small exports
have also worked against prices. The bears have had
statistics on their side, and the small advances scored in
May wheat show how effective they were.

Yet the fact that with all the weight of stocks and
statistics no low prices were recorded shows the under-
tone to have been strong— it seems to demonstrate that
78c was a legitimate basis.

The first talk of higher prices in the fall came from
the northwest, and the situation was very strong locally.
This was due to the slow crop movement, caused by
inability of the railroads to haul the grain. Also, there
was much talk of the crop having been overestimated.
Rains delayed threshing in southern Minnesota and South
Dakota, and the crop was greatly damaged. The spring
wheat was further reduced by the great increase in
durum; and this, also, was used as a bull argument.

Later, the snow blockade in North Dakota caused
great uncertainty as to what the result might be. There
was an abundance of wheat in the country; the elevators
were full and temporary bins were built at many stations,
but it could not be brought to market. This was a new
condition, but as a price influence it had little effect, which
was a disappointment to many.

Another factor which was used as an argument for
higher prices was the Russian situation; the purchase by
Russian importers of durum wheat. The strength of Ber-
lin and the large purchases by Germany for a time gave
the bulls great courage. But the increasing visible and
the big stocks at Chicago were too much for the market.

Then we come to the new crop conditions; but even
they did little for May wheat during the term of its active
life.

The first real scare developed in Texas, and was
caused by green-bug damage. Drouth was also a factor.
These conditions spread into Oklahoma and southern
Kansas, and although the drouth was broken, the crops
were seriously affected. Cold weather with frosts in May \
have added to the uncertainties.

These very influential factors and also a cold, back-
ward spring and delayed seeding in the northwest, hardly
belong to the May option. They will come into the his-
tory of the July and September.

Considering May wheat from start to finish, it has
been a disappointment. Few will be satisfied with what
it has done. The world despises a nonenity. July and
September give promise of better things.
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THE MAY OATS DEAL.
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If the success of a deal or a corner depended only on
whether the price is advanced, it might be said that a very
successful deal has been conducted in Chicago May oats.
The advance from Dec. 1 to May 2 was just 13c. A large
part of this advance was due to Patten, although through-
out the winter there was a phenomenal cash demand for
oats.

Early in the fall Patten was a bear on oats, he believing
that a very large crop had been raised. In September the

price range was 32A@7f§&)— In October it was but ZNA
In November the market was exceedingly nar-
row, the price advancing from 35c to 35->ic and then sell-
ing back to 35c.

Late in the fall Patten found out his mistake, and
began buying May oats. He also advised his friends to
buy them. Forty-five cents was predicted as an early
price, with 50c as the climax. The first week of January
the price had passed 39c, not to go back again. The
accompanying diagram shows the fluctuations of the ad-
vance. It shows a severe shake-out at 42@43c, and rather
hard climbing from that point to 45c. The deal at no
time developed any interest outside of the coarse grain
trade. Locally, it was thought that the price would have
been high without any concentrated buying, due to the
cash situation.

LONDON WHEAT REVIEW.

F. Lenders & Co., London, say of the wheat situation
under date of April 18: A fairly steady tone has prevailed
during the past week, and values of most descriptions have
slightly appreciated. The volume of trade in this country
has not at any time reached large dimensions, although
there has been a fair amount of quiet buying, but the Con-
tinent has continued to purchase with considerable free-
dom, and all our advices lead us to expect that the demand
is by no means satisfied.

Germany has been by far the most conspicuous buyer,
and the purchases have been well distributed. Both millers
and merchants have been in evidence, and not only have
they secured large lines of Plates, but they control nearly
the whole of the Pacific fleet, and now they are bidding for
Australians, with the evident intention of securing a good-
ly supply of these qualities also.

The capacity of the Continent to absorb so much of
the wheat on passage for orders, in addition to the free
shipments which have been made to their direct ports, is
certainly a very strong feature. To our mind it conveys
the impression that not only is it necessary to import
largely to supply all current requirements, but purchases
of distant white wheats show undoubted evidence of anxie-
ty respecting their growing crops, which is bound to exer-
cise considerable influence on the international market.

American markets during the last few days have not
displayed the strength which might have been anticipated
in view of the continued unsatisfactory reports respecting
the winter wheat and delayed sowings of spring. Our pri-
vate advices have certainly not been any more hopeful
than those which have been published broadcast, and the
feeble response of the market can only be attributed to the
heavy stocks which act as a dead-weight on all speculative
movement. It may be added, moreover, that there is no
immedate sign of this weight of supplies being removed.
Not only has the visible supply reached a very high figure,
but receipts continue on a liberal scale, and the visible
supply continues to mount instead of being reduced, as it
usually is at this time of the year, and if shipments do not
take place on a larger scale it is quite evident that an ex-
ceptionally large quantity will have to be carried over into
the new crop. Of course, if anything hoppened of a seri-
ous character to the new crop, this weight of supplies
would not be so seriously felt, and the policy of holding
would no doubt be justified in the circumstances, but in
the meantime, until the real extent of the damage can be

more correctly estimated, the mere weight of supplies is
bound to hold the market in check.

I here is also a good supply of wheat on passage to be
drawn upon, and stocks in this country are also fair, so
that it may be said the trade is fairly well prepared for any
advance which might take place through crop scares.

A fair trade has been put through in Indians during
the past week, but rain has since been reported, which is
unfavorable to the crops, and shippers have mostly with-
drawn.

Our advices from south-eastern Europe have recently
not been favorable. In the neighborhood of Odessa,
spring sowings appear to have been carried on under
normal conditions for some time, but recently the weather
has been unsuitable, and, as regards the Danube, the sit-
uation has been anything but satisfactory. Apart from the
difficulties caused by the revolutionary outbreak, the wea-
ther has been unseasonably cold, and seeding has been
much delayed in consequence. Should weather conditions
immediately become favorable, no doubt a good deal of
this lee-way would be made up, but in the meantime it
is a feature in the situation which must be taken into ac-
count, especially when other somewhat ominous reports
continue to be received from various parts of Europe.

Ai livals at the Russian seaboard continue light, and
there is no sign of any accumulation of stock. The only
offers of cargoes come from Odessa Nicolaief, and there
is a fair enquiry for anything offered at near market value.
In fact, strong wheats just now are relatively scarce. The
new Plates, although clean and colory, are reported to be
lacking in strength, and as Manitobas are not plentiful,
Russian wheats, in spite of their foulness and ugly appear-
ance, contain strength which millers find exceedingly use-
ful.

The market has assumed a waiting attitude, but appears
ready at any time to follow a good bull leadership, whether
coming from North America or the Continent. Develop-
ments of a serious character may occur at any moment,
and we are still of opinion that wheat is good property, and
that holdings should be increased on any quiet spots.

Some of the railroads laid out by army engineers were
the Northern Central, the Erie, the Boston & Providence,
the New York, New Haven & Hartford, parts of the New
York Central, the Ohio & Mississippi, the Illinois Central,
the Gulf, Colorado & Santa Fe.
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FLOUR AND MILLING.

Several mills have-closed down this week and there
is a general complaint that it is impossible to sell flour
at the advance necessary, due to higher wheat. If mills
throughout the country would close down instead of cut-
ting prices or conceding anything to the buyers, some of
the obstinate ones would receive a much-merited rebuke.
There is no question but there is an overproduction of
flour due to the absence of an export outlet for the sur-
plus. This means hard competition in domestic markets;
and this has been the situation for many months. Buyers
have had their own way so long that it is not surprising
they should now refuse to pay the highest prices on the
crop. But if they do not get a concession on the expected
decline, they will soon have to pay the advance. They
cannot hold out longer than their stocks do.

The outlook is now for continued relatively high prices
for spring wheat flour. Owing to the fear of a decieased
wheat acreage in the northwest, the balance of the old
crop will rule high in price. It is thought that the mills
will take delivery of a large amount of July wheat, and
that option is now .oyer Chicago July. Number one
northern wheat brings Ih over the July, but the mills
are forced to pay it, as the elevators take it at that differ-
ence. There is not much encouragement to flour buyers,
or to millers, either, in the northwestern situation.

MINNEAPOLIS FLOUR OUTPUT.

i Barrels. Year ago.
Janl\ﬁxi)e/ksendmg 294.000 147,200
221.400
January 12 295,400

Jan. 19 ..305,300 235.300
Jan. 26 ..270,250 263,100
Feb. 2 211,800 267,900
Feb. 9 195,500 276.000
Feb. 16 214,000 ggg.ggg

ruary . .252,100 7.
:\:Aeabr:;rj]arzy 2 . 210,400 193.500
March 9 286,600 224.700
263,600 209.400
March 16 200258

March 23 269,760 .
286.000

March 30 267,360
April & ..271,100 283.300
April 13 289.000 258.750
April 20 .294.870 277.300
April 27 ..286,250 192.750
May 4 ... 287,300 266,800
EXPORT SHIPMENTS.

i Barrels. Year ago.
Week ending 1899
January 12 53,900 3%19.?)%
3an 8 65,070
Jan. 26 .. 56,300 25600
9 1 38,825 52,1256

46-640 45,5
56,650
36.500
23400 42.900
57,250 48,800
' 32,000
79,450
aq ryn 59.900
April 13 Z4'yuu ggggg
April 20 :: 39,670
May 4 .:::::::i:i:i:: 46:800 49.500

FLAXSEED.

Advancing foreign markets and some sales of flaxseed
for export with the probability of more, are the influenc-
ing factors at present. The strength m flaxseed has
caused another advance in linseed oil, which is now™ quot-
able at 38~c for raw, f. 0. b. Minneapolis. This is top
price on the crop. There is an increased demand for oil
for prompt shipment, though it is not heavy There are
also many inquiries for future shipment, and, altogether,
decidedly more interest than at any time since fall the
crushers' could sell a considerable amount of oil for de-
ferred shipment if they cared to do so on the present

baSThe demand for oil cake is strong, with prices quotable
at $24(0)24.50. The demand is for as far ahead as Decem-
ber. Oil meal prices are $25(0)25.50. _

Receipts of flaxseed are considerably m excess ot a
year ago, yet local elevator stocks do not increase. In
fact there was a small decrease last week. The total in
store on the 6th was 344.000 bus. Duluth had 4,059,000, a
decrease for the week of 395.000 bus

It is yet too early to determine what the flax acreage
will be The continued cold and backward weather will
unquestionably cause a reduced wheat acreage 11 North
Dakota but no one can now say that this will cause an
increase in flax. It is more likely to be seeded to barley

and oats. ) )
Closing Flax Prices.
Ma Ma Ma May May May
)é :)5/ 4y 12163/4 1 23”7/ 8
Minneapolis cash ..1.17% 1.20% 1.21% L .23%

Last lt;/ezlj\r ..1.13% 113 1.120/4 1.13% 1.13% 1.150
Duluth “cash ..1.18% 1.21% 1.22% 1.22% 1.24 1.2251
Ma ..1.18% 1.21% 1.22 1.22 1.2334 1.22%

y 1 15300 124 124  |2534 1.24%
. .?Elﬁ% 124% 124% 125% 1,24%
barley.

What seemed like a huge bulge several weeks ago and
from which a sharp break followed, has been exceeded in

Saturday, May n, 1907

the barley market. Choice-colored barley is selling at 70
@72C, and the latter figure is high price on the crop. The
situation is about as simple as it could be, namely, the
receipts are smaller than the demand. Considerable ot
the stuff arriving is applied on old sales, and this leaves
but little for day to day purchasers.- There is no apparent
prospect of increased receipts this month.

The late seeding in North Dakota and parts of South
Dakota and northwestern Minnesota, gives promise of
an immense barley acreage.

OATS.

Locally, business in oats is as dull as it has ever been
Shippers are doing nothing in eastern markets, and old
orders are now nearly all filled. Receipts are only about
sufficient for local consumption, and there is no prospect
for any increase this month. In June there should be a
fair movement from the farm in North Dakota. Local
elevator stocks decreased 347,000 bus. last week, to 2,513,-
000.

Closing Oats Prices.
Daily closing prices on No. 3 white oats in Minneapolis:

Cash. May. ago.
40% 40 30
40% 40 30
,40% 40 30
40% 40 30
40% 3934 30
40 3934 30%

CLOSING WHEAT FUTURE PRICES.

May Wheat.
Ma May May May May May
¥ 3 4 6 7 8
Minneapolis ..85% 85% 85% 87% 8734 86%
Year ago .763/8 76% 76% 7 7% 78
Chicago S8 81% 813s 83 82% /4
Year ago .. 79% 79% 8l 80% 81% 81%
Duluth ,.87% 87% 87% 89% 89% 88%
July Wheat.
Ma May May May May May
¥ 3 4 6

7 8

..8634 86% 8634 88% 88, %E/A;
.. 78% 7818 78% 78% 78% b
Cgi?:gtgoago . .840}:) 84% 84 85% i>5% 84%
Year ago . .79 78% 79% 79 79% 79%
Duluth ... ..88% 88% 88% 89% 89% 8918

Minneapolis

. Loui ) ..81% 81% 81% 82% 82%

itansgé“scny ..76% 76% 76% 77% 7% %4
New York . ..92 92% . 91% 93% 92% 92%
Winnipeg ..83% 83% 83% 858 85 .84%

September Wheat.
Ma Ma May
% 86%/ 86fjl 88% 88
0,
..86% % % o 8B %ﬂ

May May
6 7

Minneapolis

..78 7% 7% 7%
Cth?:ggjo a9o ..86 85% 85% 8835 86% 86%
Year ago .78 77% 7734 77% 7% 78
Duluth ..88% 88 90 89% 88%

Minneapolis Cash Wheat Official Close.

Ma Ma Ma May May May

% %, 4y ; 90734 89§/

Number 1 hard .... ..89 89 89 90% 6
Number 1 northern .88 88 88 89% 89% 88%

Number 2 northern «85% 85% 85% 87% 87% 86%

Duluth Cash Wheat.

1 hard ... ...89 8834 90% 90% 90%
Number 1 northern .88 8734 89% 89% 89%
Number 2 northern ..86% 86% 88% 88% 87%
Liverpool Wheat Prices.
T i
%d s 6%
May 3 2%d 6s 6%d
May 2064 6 6 d
Ma 2 2%d 6s 5%d
May 7 3%d 6s 6%d
Ma{/ 8 3%d 6s 6%d
DURUM WHEAT.
Minneapolis Closing Prices.
No. 2.
May 2 gg
M3y 4 69%
Ma)); 6 %ﬂ)
May 7
May 8 A

THE ALBERT DICKINSON CO.

DEALERS IN

FLAX SEED

GRASS SEEDS, CLOVERS, BIRD SEED.
BUCK-WHEAT,ENSILAGE CORN,POP-CORN

BEANS, PEAS, GRAIN BAGS, ETC*

MINNEAPOLIS OFFICE,
912 CHAMBER OF COMMERCE
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THE
COMPARTMENT
OBSERVATION CAR

for comfort, convenience and elegance, is
the highest acheivement of the modern
passenger coach builder.

THE WINNIPEG LIMITED

which makes the run daily between

St. Paul, Minneapolis, St. Cloud, Fergus
Falls, Barnesville, Crookston, Emerson,
Morris and Winnipeg, is equipped with
Compartment-Observation Car, also Stan-
dard Sleeping Car, Dining Car, Comfortable
Day Coaches, and Smoking Cars.

A night run of fourteen hours between St.
Paul, Minneapolis and Winnipeg. = Connec-
tions at Winnipeg for all points in the Cana-
dian Northwest.

For berth reservations and further informa-
tion, inquire at City Ticket Offices,

Great Northern Railway

Cor. Third & Nicollet,
MINNEAPOLIS

Fourth & Robert Sts.,
ST. PAUL

The Best
of Everything

NORTHERN PACIFIC Through Vestibuled Trains each
way between St. Paul, Minneapolis, Duluth, and Superior
and North Pacific Coast Points, carry the latest styles of
through Pullman Standard and Tourist Sleeping Cars,
Dining Cars, and Handsome Day Coaches. Dining Cars
run through and meals are served at regular hours each day.

“ North Coast Limited”

daily in each direction—Steam Heated; Electric
Lighted; Library, Buffet, Baths and Barber Shop
in its unique Observation Car.

SEND FOR NORTH COAST LIMITED BOOKLET.

Northern Pacific Railway

A. M. CLELAND,
General Passenger Agent,
St. Paul, Minn.
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John H. Wrenn & Company

THE ROOKERY, 225 La Salle St.
CHICAGO

STOCKS, BONDS, GRAIN, PROVISIONS
COFFEE AND COTTON

/Private Wires to New York and Minneapolis

LOGAN & BRYAN

2 BOARD OF TRADE, CHICAGO

Stocks, Bonds, Grain, Provisions

MEMBERS :
New York Stock Exchange
New York Cotton Exchange
New Orleans Cotton Exchange
Liverpool Cotton Association

Chicago Board of Trade
Chicago Stock Exchange
St Louis Merchants Exchange
Minneapolis Chamber of Commerce

Minneapolis Office, DAN McKINNON, Manager,
404 CHAMBER OF COMMERCE.
Phones:—Twin City 9160; Nicollet 675.

The most noted architects and contractors in America
recommend

| he “Colt” Gas Generator,

for lighting any building, large or small.

NO MANTLES, NO PUMPING, NO ODOR. Gas always ready
to light—Does not aifect insurance. Cheap asoil. We have a
moneymaking proposition for town lighting gas plants. A
splendid opportunity for investment. We sell acetyline burn-
ers and carbide. Write for booklet.

N. W. ACETYLENE CO., /= L Burt, Manager,
213 South Fourth St., MINNEAPOLIS

1907 Excu
tottePacific Coast
% O (D To California: _

also sold June 8 to 15, at same rate. Stop-
overs at any Rock Island point. Choice
of routes.

Fion Kansas City
and Omaha

To California via Portland:

Same tickets as next above, on sale same

dates, bearing additional privlegeof going

R via Portland in one direction. Wider

From Kansas City choice of routes.

and Omaha

% O oo To North Pacific Coast:

Portland, Tacoma, Seattle, Victoria, Van-

couver. Round-trip, first-class, sold June

. 20 to July 12. Lower yet to Spokane.

From Kansas City Slight additional cost via California in one
and Omaha direction.

*5 2 . ©0 14 california:

Los Angeles and San Francisco. Round-
trip, first-class, sold June 22 to July 5.
Account National Educational Association.
Stop-overs and long return limit. Low
rates via Portland on same dates.

From Kansas City
and Omaha

JINO. SEBASTAIN, Pass. Traffic Mngr.
Rock Island Lines
CHICAGO
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1 Durum Prices. Minneapolis Grain Receipts.
on Track July. Receipts of grain at Minneapolis last week were as follows:
L1 No. 2 No. 1 No. 2 g\épgat, bus 1,833,5228
9 il

i 1% “ L oats' - e 277,100
739 70% 73% 71 Barley " " i . 114,24
77592 7? ’ 73% 71% Rve 'y wasuas 21,000
733% 71 73% 71%  Flaxseed 303,160

/3% 71 73% 71% Shipments.
Wheat, 451>500

Wheat Receipts— Cars Flour,
Minneapolis. Duluth. Chicago. Winnipeg. Millstuff,

1907 1906 1907 1906 1907 1906 1907 1906 Corn

May 2 .190 182 220 24 21 10 263 210 Oats .
Ma)); 3 312 192 121 34 35 23 199 150 Barley.
May 4 .306 149 196 45 25 4 273 149 Rye
May 6 .498 214 159 2 33 8 189 203 Flaxseed
May 7 .183 9 348 80 61 7 160 121
May 8 .252 49 152 38 23 2 160 144 Crop Year Receipts.
. . . . i Receipts of wheat at Minneapolis and Duluth from September
Minneapolis Daily Receipts of Coarse Grain. 1, 1906, to May 4, were as follows, with comparisons, in bushels:
Oats, Barley, Rye, Corn, Flax, Tear 1906- 1905-
Cars.” Cars. Cars. Cars. Ago. Minneapolis 63,739,300 97,179,280
May 2 11 5 18 2451 32 puluth . .. 42,999,147 34,445,072
13 7 -
R",.:ii 12 5 13 g% |1% Totals . . .106,738,447  131,£24,352
39 4 16
'l\\/l/lg 76 18 3 3 .o} 8
May 8 3 4 4 9 CHICAGO CASH WHEAT.
i i r Grain May 3.—No. 2 red, 82%@83%c; No. 3 red, 80@82%c; No. 2
Duluth Daily Receipts Ochacﬁese Rve Flax, Year hard, 81%@83c; No. 3 hard, 73%@81%c; No. 1 northern, 85@
ats, sy Care. Cars. Ago 87%c; No. 2 northern, 83@86%c; No. 3 spring, 80@86%c.
are NS 1 B 2 May 4—No. 2 red, 82%@82%c; No. 3 red, S0@82c; No. 2
-------------------------------- 37 62 hard, 81%@82%c: No. 3 hard, 76@80c; No.1 northern, 86@88c;
5 ii 54 64 No. 2 northern, 84%@86%c; No. 3 spring, 79@86c.
o1 13 2 62 2% May 6.—No. 2 red, 83%@83%c; No. 3 red, 82@83c; No. 2
"29 3 112 52 hard, 82@84c; No. 3 hard, 77@82c; No. 1lnorthern, 88@89; No. 2
10 1 2 48 34 northern, 86%@89c; No. 3 spring, 80@88%c.
May 8 .. o May 7.—No. 2 red, 84c; No. 3 red, 82@83%c; No. 2 hard, 82%
. . @84%c; No. 3 hard, 77@81c; No. 1 northern, 87@90c; No. 2
Closing Rye Prices. northern, 86%89¢c; No. 3 spring, 80@88%c.
No. 2 rye at Minneapolis: May 8—No. 2 red, 83%@83%c; No. 3 red, 81@83c; No. 2 hard,
Tear ago. 82%@83%c; No. 3 hard, 77@8lc: No. 1 northern, 87@80c; No.
May% gzéu/ 064% gg%%ggﬁ/z 2 northern, 88@89%c; No. 3 spring, 81@88c.
ay .63% b
May 4 55% @56%
Ma¥6 . 55 @56 CHICAGO COURSE GRAIN.
Mavd RIVA T gé@ggggf May 3.—Cash corn, No. 3, 49%@50c.
0 0, 0 0 —
Mays ~64%065% May, 49%c; July 49%@50c
i i i Cash oats, No. 3, 43c.
Wheat in Minneapolis Elevators. May 4 May, 46%(: July. 42%@43c.
Bu. May 4.—Corn, No. 3, 48@49c; May, 49%c; July, 49%c.
685,196 Oats, No. 2, 41%c; May, 44%c; Jul 42%c.
No. 1 hard ... 5607.036 Rye, cash, 70c. Barley, cash, 66@%10/
No. 1 northern 907, y
) : 4,789,752 May 6.—=Corn, No. 3, 49@49%c; May, 49%c; July, 49%c.
All other grades Oats, No. 2, 42c; May, 4'4%c; July, 43c.
.11,081,984 Rye, cash, 71%@72c. Barley, cash, 67@75c.
Totals . May 7_Oats No. 2, 42c; May, 44%c; July, 43@43%c.
Coarse Grain. 140226 Corn, No.'3, 49%c; May, 48%c; July, 49%@49%c.
’ Rye, cash, 72c; barley, cash, 68@75
2513414 \150°g  -Cash corn, No. 2, nothing domg No. 3, 48%@49%c.
308192 May, <wives July, 49%c.
344,009 Cash oats, No. 2, 41%c; No. 3, 4lc.

May, 44%c; Ju¥ 49%c.
Rye, cash, 73@74c. Barley, cash, 70@77c.
On Passage Statement.

Last Week. Last Year.

Wheat ...53,896,000 51,848,000 WINNIPEG CASH GRAIN.
Corn . ...10,559,000 9,865,000 May 4—No. 1 hard, 82%c; No. 1 northern, 81%c; No. 2 north-
ern, 78%c; No. 3 northern, 75%c; No. 4, 72%c; No. 2 white oats,

77%c; No. 3 barley, 45c; No. flax, $1.26%.

THE COMPARATIVE VISIBLE. May 6.—No. 1 hard, 84%c; No. 1 northern, 83%c; No. 2
Wheat— Bushels. northern, 80%c; No. 3 northern, 77c; No. 4, 74c; No. 2 white

Present total . 51,999,000 oats, 38c; No. 3 barley, 45¢c; No. 1 flax, $1.27%.
Last year .. : -38,431,000 May 7.—No. 1 hard, 84c; No. 1 northern, 83e; No. 2 northern,

Two years ago

.26,335,000' 80c; No. 3 northern, 76%c; No. 4, 73%p; No. 2 white oats, 38c;
Three years ago

.29,693,000 No. 3bar|ey 45c; No. 1 flax *$1.27%.

FOUF YEars ago ... .32,446,000 May 8—No. 1 hard, 83%c; No. 1 northern, 82%c; No. 2 north-
Corn- ern, 79%c; No. 3 northern, 76%c; No. 4, 73%c; No. 2 white oats,
Present total 8,102,000 38c; No. 3 barley, 46¢c; No. 1 flax, $1.28%.
’ . 3.881.000
Last year ... 8.904.000
prf]vroeey%g;rsagaoo 6.897.000 MUCH WHEAT TO CALIFORNIA.
Four y}éars ag% 6.210.000 (Special Correspondence to the Commercial West.)
Portland, April 27.—Portland shippers predict a heavy
Preset"total .. 1566208 movement of wheat to San Francisco and other California
Last year ... -14,987,000

112,804,000 ports soon after the new crop begins to arrive at tidewater,

Jvo years ago . 7,983,000 providing tonnage can be secured. Every steam schooner on

Three years ago

Four years ago - 6,302,000 the coast is busy in the lumber trade. Before harvest is over
grain shippers think charter rates on lumber down the coast

World’s Wheat Shipments. will decline and that the steam schooners will be available

) Lasp Week:  for grain. S

éme”ﬁa £+496.000 “Indications are,” says a representative of a big shipping
Do 960.000  firm, “that there will be no more than half enough wheat
India . ( 824.000 raised in California this season for home consumption. _A
ﬁﬂ%ﬂ;ﬂ;e ggg:ggg drouth put the crop back in the early fall; constant rains,

56.000 later, drowned out a big part of what growing grain had given

Austria-Hungary 96.000 evidence of withstanding the dry spell. There will be a

Chile-N. Africa

h lighter yield of wheat in California this year than has been
Totals .o -12,800,000 harvested in man

y seasons. .
. Corn. 1.446.000 “California will be obliged to buy wheat. The Pacific
America . 7'756.000 northwest can take care of the trade easily if the shippers can
g:rﬁi‘gem . 1,284,000  only get tonnage when needed. It is no use to depend upon
Argentine 318,000  getting space on the regular freight and passenger steamers
. 3.804.000 plying between here and San Francisco. They have more

TOtals o e e ’ ! traffic now than they can handle.”
Duluth Grain Shipments. For many weeks it has been_ freely prophesied that the
Shipments from Duluth last week were as follows: Bughelg lumber trade down the coast will decrease before™ summer

opens. Many steam schooners are being built, and when these

Wheat, spring 11Ivt are ready for service, it is argued, lumber freight rates will

Wheat, durum .. ' 2338 fall, and coasters can be secured for other purposes. In
eats ........................... : three months there will be almost twice as many steam
Ea”ey . 583:%; schooners plying up and down the coast as there were a year
ye .

Flaxseed 766,505 ago
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Wililam Commons Frank W Commons Howard W. Commons

COMMONS & COVPANY  WHALLON, CASE & OO

Grain Commission Merchants STOCKS, BONDS, GRAIN and PROVISIONS.

Minneapolis and Duluth. 58 Chamber of Up town Office
Commerce. New York Life Arcade.
Receivers and Shippers of Wheat,
Coarse Grains and Flaxseed. Or- MINNEAPOLIS.
ders for Future Delivery Executed S. B. SHOTWELL, Mgr. St. Paul Office.
in all Markets.

102 Pioneer Press Bldg.
CHICAGO CORRESPONDENTS:

Members: New York Stock Exchange,
ARMOUR GRAIN COMPANY

Chicago Board of Trade,
Minneapolis Chamber of Commerce,

Duluth Board of Trade.
J. L. McCAULL, President

S. J. McCAULL, Secretary
R. A DINSMORE, Vice-Pres.

A. M. DINSMORE, Treasurer

AMES-BROOKS c

. DULUTH. MINN.
mhe MeCaull-Dinsnore Co.

THE AMES-BARNESco .

(@)

GRAIN COMMISSION NEW YORK CITY
MERCHANTS THEZENITH GRAIN c o
WINNIPEG. MAN.
915-10-17 CHAMBER OF COMMERCE
MINNEAPOLIS MINNESOTA MESE'LPAPNETRSS. AND GENERAL COMMISSION

SPENCER, MOORE & CO.
BARNLUM GRAIN COVPANY DULUTH, MINN.

MINNEAPOLIS Shipping & Commission Merchants
AND DULUTH

Grain and Commission mliam
Merchants

Clinton Morrison, Pres. E. E Mitchell, Secy.

L. C. Mitchell, V-Pres. H. F. Douglas, Treas. and Gen. Mgr. DULUTH MILWAUKEE CHICAGO

Great western . ». BROWN & CO.

Elevator Company Grain—-Commission Merchants
923 Chamber of Commerce, MINNEAPOLIS, MINN.
MINNEAPOLIS, MINNESOTA. Liberal Advances made on Consignments.

A. HUHN. President.
Carg i I I Comm iSSion JOHN WASHBURN, Vice Brest. P. B. SMITH, Secy, and Treas.

Huhn Elevator Co.
Company MINNEAPOLIS, MINN.
DULUTH AND MINNEAPOLIS

1.000.000 Bushels Capacity
Capitar $ 200.000°-°

R . We make a specialty of furnishing any desired quality of mill-
Commission Merchants ing wheat that our experience teaches us can be manufactured into
flour profitably. We solicit your correspondence.

Grain and

MATAFIELD==TE,AR.SE, SNOYES

UNCORPORA TED)

GRAIN COMMISSION. “wb E «

Offices:

MINNEAPOLIS e MINNESOTA. I

CHICAGO, MILWAUKEE, DULUTH,
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COMMERCIAL WEST MARKET REVIEWS.

H. Poehler Company, Minneapolis, May 7: There was noth-
ing particularly new this morning, except that the weather is
still cold with more snow in the northwest and Canadian
northwest. Secretary Wilson of the U. S. agricultural depart-
ment in an interview is reported to have said that the winter
wheat crop condition is not as bad as shown by public_re-
ports. In consequence, the market opened easy and declined
%@ c or 88c for July. Offerings, however, proved small, and
on higher foreign markets continued cold weather in Canada,
with further snows in the northwest, caused a sharp advance
mto 89%c for July. The advance caused profit taking, and a
reaction followed. The close was steady, with the course of the
market dependent on weather conditions.

Improved weather would cause decline, but in case of con-
tinued cold weather in the north and in Canadian northwest,
further advance is bound to follow. The situation, generally,
Is strong, and should a good decline follow improved weather
conditions, a purchase of wheat will most likely prove profitable-

* * ]

Milmine-Bodman Grain Company, Chicago, May 7: Wheat:
The- wheat market was active and during the early part of the
session extremely nervous. There was good selling around the
opening, July going down to 84%c. The pit crowd were playing
for a break on the newspaper comments that crop-damage re-
ports were possibly largely exaggerated, also on the weather
conditions in the southwest, which were distinctly more favor-
able. But the bug talk and the damage talk continued, and
there seemed to be good buying orders at 85c, and as a result
prices shot up again to 86c, working back again and closing
at 85%c. Commission houses seemed to have good selling
orders today, and there was a manifest disposition by longs to
realize and while these damage reports are still sensational and
though blizzards were raging in the northwest and over Cana-
da, the pit crowd were inclined to realize on their long wheat.
The sun was shining bright and warm on the board of trade
building today, and it is due to shine elsewhere, they say, so
scalpers unloaded. The foreign news continues Arm. The
lateness of the season is causing Canada to cut down her
estimates, and it was noticeable that there were good buying
orders on all the dips. We are not in shape just now to permit
any general slump in prices. There are too many things to check
it.” As usual stocks were ignored. The northwestern situation
is claiming close attention. Unless the weather warms up in
the spring wheat section the acreage will be severely cut down.
So far the reports of seeding continue bad.

Corn: Made a hard struggle to do better, while wheat was
advancing, but it was uphill work. The natural bent seemed
lower and before the close there was a drop of %@%c from
outside prices, with a heavy feeling. The trade was light, but
there was a lack of demand and thfycash demand was only fair.
Prices for carlots were steady to 7@& lower. We beliveré it is

going to be a hard matter to bull corn above 50c, provided
nothing unfavorable for the next crop develops.
Oats: Quiet, but firm at a shade improvement. The market

appeared to be influenced more by the advance in wheat than
by the declines. The market receives strong support almost
constantly. * % %
Clarence H. Thayer, Chicago, May 7: Wheat: The wheat
market was inclined to be nervous today. The opening prices
wefe lower, caused bv the favorable weather and the lower
opening at.outside markets, but on the reports received from the
northwest that the weather was cold and a blizzard raging
where the most favorable weather is needed markets reacted,
as buying orders were heavy. The reports from Ontario are
that the wheat crop is badly damaged and most favorable
weather needed to make average crop. The chances are against
itt. Prom Winnipeg comes the report that a party having
traveled over 200 miles in southwestern Manitoba, finds less
than 5 percent of the seeding done. Seeding now at a standstill
and matter getting serious. These reports, together with the
damage reports from the southwest, caused the buying and the
higher prices, July selling up at one time to 86c, the high price
of the crop so far, but around these high prices the longs com-
menced to take profits and the result was markets broke to a
shade below the closing prices of last night. The markets will
continue to be good scalping markets for some little time to
come owing to the fact that wheat is a weather market, pure
and simple. Favorable reports are going to have a bearish
effect for the time being, while unfavorable reports will have
just the reverse effect on the market. This is to be looked
for. It is, as we stated in a former letter, a little early to
jcommence and give prognostications as to just how much
ijdamage has been done and how large a crop we will raise, but
the fact remains that our private reports show that the dam-
age to wheat has been done in the southwest, and even with
ithe- most favorable weather from now on we cannot hope to
.jraise an average crop of wheat.
: The warm weather now will simply show the real extent the
pold snap has created. We are still urging our friends to buy
some wheat on the breaks for the reason that the longs took
their profits on the bulge this morning, while the shorts
covered leaving the market in an evened-up condition, this on
account no doubt of the fact that the government report will be
received Friday next and crowd wanting to see the condition
game will give. The country are long some wheat_and if we
Should have favorable weather which would most likely cause
a small decline in values, the country would stop buying. We
advise our friends to have orders here to buy some wheat, say
at 84c, arid if we should have a further decline of about Ic per
bu buy more as we would not be surprised to see wheat sell
at "these figures, but later when the damage really becomes
known you will have a handsome profit in the wheat you buy
on the break, which we believe is coming.
\ Corn and oats: , Will follow wheat in sympathy, as they
have done Favorable weather for wheat will mean the same
for oats and will' help the corn planting so that should the
predictions of fair weather materialize it will simply mean a
bearish tendency all around for a short time, followed, however,
by much higher prices and that is why we advise purchases on
the breaks.

; Logan & Bryan, Chicago, May 7. Wheat: There was no
such buying force in wheat as recorded yesterday, although
the top price of the day was a fraction better than at any time
Pn the advance, at 86c. The upturn to this figure followed the
flsual attempt of the local trade to start the market off with
a break simply because it had an advance the day before.
The selling on”these swells is becoming less popular from the
fact that in most cases the traders who have parted with long
Wheat on a reaction have had to replace it at higher
figures One explanation of lighter volume of buyins
today was the absence of a short interest, the shorts hav-
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ing covered very extensively yesterday® It was, however,
a good big market, with good action in prices, and the market
in the end %c lower than the previous close. It is well to bear

in mind that, whether longs liquidate or shorts cover, they can-
not change the legitimate situation in wheat, which is very
bullish. iverpool waked up and came Ilid higher today;
Budapest was up very sharply. A Toronto message claims that
75 percent of the winter wheat in Ontario will be plowed up.
Bradstreet's increased wmrld’'s stocks only 465000 bu., com-
pared with over 5000000 bu. a year ago. Crop news from the
northwest and southwest no better. Experts are placing the
damage in the great wheat-raising counties of Kansas—Harper,
Sedgwick, McPherson and Barton—at all the way from 50 to
80 percent, the latter figure applying to Barton, which is the
biggest wheat-raising county of the southwest. Winnipeg and
Minneapolis dispatcnes are filled with accounts of frozen ground,
snow and blizzards, everything except favorable growing con-
ditigns.

Snow makes an estimate of 75 on the winter wheat condition
of the whole country, as against 91 a year ago. All the practical
grain men who are in the southwest are reportin?1 prospect of
even greater damage from spread of the bugs with the arrival
of milder weather. Looking at both continents, we fail to see
any redeeming features for wheat yields of the year, ind believe
that prices will continue to have these strong swells and
moderate setbacks until the market works up easily another
10c a bu.

Corn: The local run of corn was heavy, 480 cars, .this was
offset by much lighter estimate, of 185 cars for tomorrow. There
was considerable liquidation of May corn early and late, al-
though not of a character to break the price more than y2c.
The other months showed about the same net loss for the day,
after an early bulge had carried the July to 50c and the Septem-
ber to 5014c. The market acted with wheat. Cash _houses took
most of the offerings on May contracts. The shipping situation
is healthy, and the market likely to recover with the leader.

Oats: ~ The fact that oats prices showed but slight gain for
the day was due to more favorable weather over many of the
oats states west, and to the reaction in the leading markets be-
fore the close. Receipts were 488 cars, estimate for tomorrow
164 Buying téy commission people generally was of a good
character all day, and the market is in shape for a rebound
with wheat.

The Van Dusen-Harrington Co., Minneapolis, May 7. Seed-
ing has been progressin$| slowly during the past week. The
ground freezes every night and permits of seeding during part
of each day, except in the northern third of North Dakota and
the extreme northwestern counties of Minnesota, where very
little has been accomplished. P

In Manitoba not much work has been done and all observers
agree thart the wheat acreage there will be materially reduced.

Practically all of the South Dakota ground is seeded and the
same is true of Minnesota south of Fergus Falls. The soil In
all the territory continues in excellent condition.

It is now safe to sa¥_ that our sprin[q wheat acreage will
be.less than last year. he decrease will be chiefly in north-
western Minnesota and North Dakota, though the acreage is
not likely to be equal to last year at any point.

All wheat seed now in the ground appears to be m good con-
dition It has been carefully examined by different investiga-
tors and the condition is satisfactory in every case reported

t0 Conundrum: “Why is 1907 like a lumber wagon?
it has no spring!” * ok x

Because

E W Wagner, Chicago, May 7: Wheat: Bullish news con-
tinues to come, but the market acted rather tired all day.and
closed %fz)%c_ lower for the different futures. .

I would give the market a little chance to decline, but
would advise buying on the weakest spots | could pick out,
without waiting too_long and_ missing the chance.

The disposifion is to await the government report on the
tenth of this month. Without much further change it may do
to wait till that time; but if a good setback comes in the
meantime, | believe the report will be quite discounted and
would take advantage of the weakness and be bold to buy.
These breaks are temporary and are all of them opportunities,
not reflecting real changes in the situation. i

Have no YTear for the future of wheat. | regard it as settled
as far as a bull market is concerned. Notice that every reces-
sion halts above the previous one, and every rise is a new rec-

0L~Corii-0’ Shared moderately in the weakness with wheat.
Corn is’ too near a commercial value for any serious break.
I shall not change on even a further drop, but urge purchases
the more vigorously, when it comes.

Give the  bear element all the chance they want to talk
fine weather, big acreage and slow demand. They will un-
doubtedly play this card, as there has been no chance hereto
fore to do so.” When at its height buy regardless of any feeling

°f 6ate™eWiU°probably be held by a friendly hand until an-
other weather scare infuses new life into the market. Ver
unfavorable weather will put up the September future, thoug
it looks as if the receipts of old oats would take care of the
May and July contracts. Certainly they are large enough to
answer all trade requirements.

HIDE AND FUR MARKET.

Northwestern Hide & Fur Co., Minneapolis, May 6: No
change to report on hides this week. Calf skins are %c lower
Many shippers continue to neglect to salt their hides before
shipping, some arrive as number two or glue stock, the latter
at half value; most of which would have been number one if
nr0}|gerly salted or cured before shipping.

allow market is dull with a slight "tendency towards lower

Pr*Wool market very quiet. There seems to be no running
around the country to buy wool, as has been the case for the
last few years. The losses have been too great and most of
them have lost their ardor. It seems likely that good wool will
have to go from 20c to 22c per Ib., choice bright of good staple
one or two cents more; semi bright and dark 18c to 20c; course
wools are in the least demand; medium and fine medium in best

deiFurs: The receipts are large for this time of year,
than any previous year; showing that shippers consider Mm
neapolis the best market. Owing to the lateness of the sea-
son and many inferior furs coming in, we are compeUcd to re-
duce prices on mink, skunk, coon, marten and lynx 20 per-
cent Owing to the improved quality of muskrats, being mostly
spring, we advance 5 percent. We do not change the prices,
but simply add or deduct as above stated.

Feathers, beeswax, copper, rubbers and other goods m oui
line in good request.

larger
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HENDERSON, BASSFORD & CO.

Brokers in STOCKS, BONDS, GRAIN and PROVISIONS
Germania Life Bldg., ST. PAUL, Minn.

Out-of-town investment and speculative accounts solicited. Bartlett, Frazier 6 Carrington
"No speculating on our own account.”’ NewYorR and Chicago Correspondents

George W. Peavey Frederick B. Wells

Frank T. Heffelfinger Charles F, Deaver

GRAIN COMMISSION MERCHANTS

System of Grain Elevators

DULUTH WINNIPEG

Embraces the greatest number of Grain Elevators with the

largest aggregate storage capacity of any Elevator System

LIVE STOCK COMMISSION in the world. Total capacity in eight states, 35,800,000 bu.

HEADQUARTERS, MINNEAPOLIS
South St. Paul Branch Offices:
Chicago Duluth Kansas City Omaha

L. S. Gillette Geo, Ft. Gillette C, E. Thayer
President Vice-Pres Sec. 6 Treas

EIECtI’IC Steel Elevator IWhen you consign Grain and Live

Stock use the same judgment as when

COIIlpany you place insurance.— Choose a good
. company.
Capacity, - = 2,700,000 Bushels Try

CRAln e peibers AP The Van Dusen-Harrington Co.

WAREHOUSEMEN
WHEAT, FLAX AND BARLEY
OO coMMERGE MINNEAPOLIS®

M inneapolis Duluth South St. Paul

What’s In a Name?

—Shakespeare

The best of prophets of the future
iS the paSt-—Byron

Pillsbury’s
Best

For a generation Pillsbury
has meant “best” to every

seller and user of flour.

It has a good name. THE FLOUR
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Some in a

Store

Means More.

REINDEER

GASOLINE
ENGINES

WHEN YOU WANT A

Strictly High Grade
RELIABLE POWER

Write for our Gasoline Engine Catalogue No. 19.

DEERE, <3 WEBBER. CO.
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Minneapolis, Minn.

Washburn-
Crosby Co.,

Minneapolis.

THE BEST POWER FOR ELEVATORS

IS PRODUCED BY

I. H C. GASOLINE ENGINES

I. H. C. gasoline engines are the best power producers
for elevator purposes that can be procured because of
their special adaptability for this kind of work.

No time is lost in getting ready. When operators de-
sire to start I. H. C. engines they merely close the switch,
open the fuel valve, and give the flywheel a turn by hand.

I. H. C. engines are inexpensive to operate because
they consume a small amount of fuel, and do not need an
engineer.

I. H. C. engines are safe to operate. Thereis no dan-
ger of sparks setting the elevator on fire.

'Tis an easy matter to adjust I. H. C. engines in
position for work. The drive pulleys can be placed on
either flywheel.

International Harvester Company engines are made
in the following styles and sizes:

Horizontal (Portable and Stationary) 4, 6, 8. 10, 12,
15 and 20-horse-power.

Vertical 2 and 3-horse power.

Call on the local agent for full particulars relative to
these engines or write for illustrated catalogue.

International Harvester Company of America,

(Incorporated)

CHICAGO, . U. S A.
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GENERAL STATISTICS.

WHEAT AND FLOUR EXPORTS.
(Bradstreet’s.)
The quantity of wheat (including flour as wheat) exported
from the United States and Canadian ports for the week ending
with Thursday is as follows in bushels:

1906. 1905. 1904.
November 1 .. 4,492,974 6,283,399 1,482,202
November 8 .. 3,532,429 1,459,276
November 15 3,742,331 4,730,211 1,289,642
November 22 3,353,068 1,332,366
November 29 4,204,917 3,706,690 2,101,773
December 6 .. 4,245,162 1,139,169
December 13 4,383,957 4,435,962 1,444,890
December 20 . 3,203,824 4,473,482 1,080,708
December 27 2,494,832 3,448,248 981,146
1907. 191 1905.
January 3 4,255,270 3,839,741 1,411,947
January 10 4,073,110 4,768.772 700,95
January 17 ... .. 2,636,460 3.448,862 1,138,974
January 24 . - 3,328,255 3,433,585 1,101.587
January 31 _ 2,102,216 3,056,208 945,358
February 7 3,319,930 3,241,939 987,775
February 14 2,500,139 2,951,642 536,540
February 20 2.932,491 2,357,068 923,002
February 28 2,857,420 2,300,476 907,936
March 7... 2,251.303 2,563,983 1,285,956
March 14 - 2,080,034 2,010,237 95,742
March 21. 1,878,614 2,293,012 1,044,595
March 28.. 2,707,566 1,542,852 88,600
April 4... 2,115,816 886,017
April 11 1,831,105 2,362,347 1,292,301
April 18 . 3,102,467 1,844,798 1,242,267
April 25 2,580,242 2,149,684 1,260,316
May 2 2,234,756 2,104,748 1,279,864

CORN EXPORTS IN BUSHELS.
(Bradstreet's.)

1906. 1905. 1904.
November 1 1,009,310 346,927
November 8 .. 751,050 148,051
November 15 1,054,633 139,978
November 22 594,861 1,010,522 29,692
November 29 1,643,824 364,841
December 6 1,109,477 2,402,317 276,989
December 13 .. 1,381,774 3,407,776 453,713
December 20 . 1,325,964 3,088,658 1,862,893
December 27 4,607,395 1,582,342

1907. 1906. 905.
January 3 4,255,270 3,839,741 1,411,947
January 10 5,342,569 2,932,014
January 17 1,906,873 5,944,571 3,186,529
January 24 2,064,883 5,633,265 3,035,733
January 31 .. 8,289,359 5,302,503
February 7 . 3,660,750 2.448,456
February 14 1,997,720 4,163,853 2,882,770
February 20 1,688,638 4,403,007 3,827,081
February 28 . 3,360,456 3,767,063 4,171,279
March 7....... . 2,631,572 2,394,445 1,756,706
March 14 1,998,254 2,235,282 3,841,411
March 21.. 2,508,786 3,173,826 2 976,836
March 28 1,844,633 2,643,479 2,430,652
April 4... .2,917,004 3,103,586 3,366,647
April 11 1,475,719 1,725,799 2,299,767
April 18 1,939,622 1.673,972 2,232,694
i 1,611,041 1,428,921 1,885,766
1,817,695 1,035,315 2,715,676

THE CHAMBER AND

Perhaps nothing that came out of the session of the
Minnesota legislature just closed was of more signficance
than the investigation of the Minneapolis Chamber of Com-
merce. In a number of ways the Chamber is the biggest
institution in Minneapolis. Commercially, it is an organiza-
tion of first prominence in the northwest. It has a member-
ship of 550, and on the list are the names of many men of
the highest social and financial standing. On the floor of
the Chamber there is transacted an enormous business, and
about it are centered the great storage elevator and flour
milling interests. The firms that do the business in grain
do also a big business with the banks, especially at crop-
moving time. If there is anything about this business tra-
versing in any way ordinary ideas of fairness, or if there
is anything in the business practices on ’'change that should
be different, not the Chamber alone, but the city of Minne-
apolis, wants to know it.

The legislative committee began its inquiry on the theory
that the Chamber was a close body, which it was not pos-
sible for outsiders to enter. Incidentally, it investigated all
branches of the grain trade and all practice. The finding
was a complete vindication for the Chamber. The business
done there was open for inspection to its most minute de-
tail. Not a thing appeared that could in any way be criti-
cized. It was the opinion of the committee—a stand per-
haps well taken—that when membership is applied for the
entire body should be permitted to vote upon the matter.
But this is a mere detail. As character and financial sound-
ness are the two requisites for membership, and the only
things to be determined are whether the one seeeking ad-
mission has the means to carry on the business he proposes
and has no bad business record against him” it has been
the custom to refer all applications to the board of di-
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CEREAL EXPORTS WITH DESTINATIONS.

The exports of wheat and corn (in bushels) and of flour (in
barrels) from the United States and Canada (coastwine ship-
ments included), with ports of destination, for the week end-

ing April 25, 1907, follow

_To— Wheat. Corn. Flour.
Liverpool . 141,926 288,144 13,119
London 159,944 102,856 54,038
Bristol 24,789 60,500
Glasgow 16,193 8,482
Leith 714
Hull ... 14,506
Newcastle
Manchester 20,00 51,289
Belfast ... 43,000
Dublin ... 00}
Other United Kingdom.. 2,666 2,800
United Kingdom, orders. 135,300
Antwerp . 274,150 51,500 300
Holland 24,000 552,571 16,623
France 21,500 68,785
Germany ... 32,500 199,028 28,592
Portugal, Italy, Spain and

Austria-Hungary N 1,200
Scandinavia 137,142 24,190
Asia.. 192,685 50,240
Africa .. 2,000
West Ind 8,500 11,05*0 40,919
All others 7,013 1,966

Total i 1,065,987 1,574,878 245,983

CEREAL EXPORTS BY PORTS.
From the United States and Canada.
(Bradstreet’s.)
Flour, bbls. Wheat, bush. Corn, bush.
This Last This Last This Last

From week. week. week. week. week. week.
New York... 57,148 71,805 361,134 117,667 561,967 537,349
Phila.....c...... . 31,153 38,630 47,987 61,533 138,242 119,999
Baltimore 39,098 11,294 32,000 104,000 353,578 666,382
Boston 20,384 3,617 173,881 79,646 300,562 S5,270
Newp't . 12,719 26,166 51,428 60,028
Norfolk 2,482
Portl'd, Me.. 85,392
N. Orleans.. . 7,666 4,706 16,000 89,000 115,000 83,000
Galveston . 12,000 15,000 104,000 247,000 57,000
Mobile ....... . 2,547 8,141 49,918 2,013
San Fran....
Portl'd, O"'.... 112,775 192,685
Tacoma . 21,772 95 157,034 135,300
Seattle 50,240

Tot. U. S.203,821 232,170 900,811 969,223 1,817,695 1,011,041
Vancouver .., 17,000 *_
Montreal .
Halifax ... 983 ij 3
St. J'n, N. B. 18,206 *95,888 244,900 132,000

Tot. Can.. 38,189 96,501 244,900 132,000

Gr. total...242,010 328,671 1,145,711 1,101,223 1,817,695 1,611,041

*Two weeks' shipments.

THE LEGISLATURE.

rectors. The farmers made complaint that their exchange
was denied membership, and this was really a moving
cause in the investigation, but it developed that the Chamber
had no desire to shut out the farmers, that many farmers
hold membership™ and that the only reason why the farmers
exchange did not secure membership was delay pending in-
vestigation of its financial standing. At the convention of
the Farmers’ Exchange held in Minneapolis later, such a
financial condition of the organization was disclosed as
would, in the judgment of any prudent business man, have
justified the Chamber in going slow.

As to the business methods on ’'change, it was developed
that there is a very high standard of honor. So rigid are
the rules, that, although in a year nearly 150,000,000 bushels
of grain is handled, the -financial losses of shippers
others who have done business with members for the past
twenty-five years are practically nothing.

The fact was clearly brought out that the Chamber of
Commerce is not a business organization in itself. It does
not buy or sell any grain or produce. It is a mutual as-
sociation of firms and individuals engaged in kindred busi-
ness. For the greater facilitation of business, that there
may be a central place for its transaction, that quotations
and wire service may be expedited, and for mutual bene-
fit, the Chamber exists. Every member contributes his
share towards the expenses. Any man in the country may
become a member. He has only to show that he is of good
character, has the capital necessary, and will abide by such
rules as the Chamber has found it necessary to make.

Nothing in the world of economics presents a
more interesting study than the system of market-
ing the great grain crops. Years ago, when the
west was raw, when annual production of grain
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was small, when all business was done in a man-
ner that looks odd today, the grain trade was equally
crude. There are men on the floor of the Chamber today
who can remember when the grain went by wagon to Red
Wing, by boat down the river, and across country to Chi-
cago, and that when the river froze up, the Chicago market
being the guide, no farmer had any idea what his grain
would be worth in the spring. In those days buyers took
off margin enough to protect themselves. Contrast that

SECRETARY COBURN

According to the report of Secretary F. D. Coburn issued
on April 29, the condition of the Kansas wheat crop in the
preceding week was 84 percent on an area of 6,289,000 acres,
remaining after about 300,000 acres have been abandoned foi
various reasons. Secretary Coburn’s report was based on
conditions at a time when the crop had reached a critical stage
owing to many weeks of dry weather. Subsequent general
rains and snows, if followed by warm weather, should cause
rapid improvement in the appearance of the crop.

The report is the result of a painstaking analysis of state-
ments made by 1,000 observers, representing all portions of
the state. The report says:

“The wheat crop, in the main, safely passed the perils of
the winter. The continuous warm, growing weather of early
spring caused it to advance remarkably, and it was unusually
forward and flourishing, but later unfavorable circumstances
have changed the situation. The high conditions prevailing
everywhere three and four weeks ago have in a major por-
tion of the wheat territory been lessened somewhat each
day since by an abnormally cold April, including several
severe freezes, a lack of the rains which would have sustained
or promoted its vigor, and, in various southern counties, dam-
age inflicted by myriads of the green lice reported so harm-
ful in Texas and Oklahoma.

Green Bugs in Thirty-six Counties.

“Correspondents mention these as present to a greater or
less extent in thirty-six counties— doing in some considerable
damage and in others none. These counties are in the south-
eastern fourth of the state. What the lice have contributed
to the aggregate deterioration is not made apparent, but their
most serious injury is reported done in the thirteen counties
of Butler, Chautauqua, Cowley, Elk, Harper, Harvey, Kingman,
Marion, McPherson, Montgomery, Sedgwick, Sumner and
Wilson. It is in these that the largest areas will be plowed
up. Only one of the thousand reporters mentioned the pres-
ence of Hessian fly, and but two referred to chinch bugs.

OMAHA GRAIN RECEIPTS GROW.
(Special Correspondence to the Commercial West.)
Omaha, May 4.— Although the receipts of grain at the
Omaha market have fallen off appreciably during the last

few weeks, which is a normal condition at this period
of the year, the figures showing receipts and shipments
as given by Secretary McVann of the grain exchange,
show continued improvement in the magnitude of the
Omaha market. This is most! marked in wheat, the re-
ceipts of which increased from 97,200 bushels in April of
last year to 524,000 bushels during the month just passed.

Total receipts during the last month were 2,608,500
bushels, as compared with receipts of 2,060,000 bushels
during the same period last year, and total shipments
were 3,373,0°° bushels, against 3,076,000 bushels last year.

Corn receipts during the last month were less than one
million bushels, as compared with 1,163,200 bushels dur-
ing April, 1906, but this decrease in receipts was more than
balanced by the increase of _oats to 1,070,400 bushels,
against 774,400 bushels in April, 1906.

Shipments of corn decreased in Aprily 1907, to 1,353,-
000 bushels, as compared with 1,542,000 bushels during the
same month of the preceding year, but shipments of oats
increased nearly 200,000 bushels over the previous year
to the total of 1,326,000 bushels. _ !

The decrease in business in: corn is attributed to the
general cleaning up of stocks by farmers prior to the
spring plowing campaign and receipts are always lighter
during the spring months than at any time n\ the year.
Farmers are so busy plowing, seeding and cultivating, m
addition to harvesting the winter crops, that price changes
in the market have little or no effect in increasing or de-
creasing the normal receipts. _ . .

The remarkable growth m importance oi the local
market is best illustrated by comparison of the figures
on receipts and shipments for the four months ending
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with the conditions of today, when the farmer may turn
his product into cash at any time, getting full proportion-
ate market value for it He may know at any moment
just what the value of his product is. The study of the
development of the trade, of the rise of the milling indus-
try, the building of the line elevators and the great termin-
al elevators, the establishment of a trade in grain for fu-
ture delivery— all this presents one of the most interesting
economic evolutions in the history of the world.— Minne-
apolis Journal.

ON KANSAS CROPS.

“Correspondents dwell on the fact that fields showing the
least promise, and the earliest to succumb to unfavorable cir-
cumstances, have been those seeded on stubble in corn stalks
or on ground poorly prepared. In numerous instances, too,
where stands were excellent and growth thrifty, overpastur-
ing left the plants with insufficient vitality to withstand their
later trials.

Small Area Plowed Up.

“Fifteen counties in all report from 10 to 28 percent as
likely to be plowed up, Chautauqua, Butler, Bourbon, Mont-
gomery and EIlk being worst, but these have small wheat
acreages. The present returns, however, indicate that but
a small proportion of the aggregate will be plowed up, ap-
proximating perhaps 4 to 5 percent of the state’s total. Even
then the remaining 6,289,000 acres constitute a larger field
than was ever previously devoted to winter wheat in Kan-
sas, and its general average condition is reported as 84. The
better conditions are returned from the western part of
the state, and especially from the northwest.

“One year ago the condition of the 6,239,041 acres left,
after all plowing up was done, was 89.5, and the crop har-
vested from it amounted to 91,157,414 bushels, of the great-
est income bringing wheat crop grown. June 5, two years
ago, the condition of the 5,405,963 acres left standing was
77.1 and its product 75,842,659 bushels, the greatest income
bringer up to that time.

“The close of April exhibits Kansas with an empire of
growing wheat, somewhat beset in places, but bravely wav-
ing salutes to her unfailing sunshine and showers whose
alchemy transmutes them into gold.

“The unfavorable conditions for wheat have likewise been
deterimental to oats, and where these crops sustained most
damage and promise least, larger areas of corn would be ex-
pected, although the general returns at this time do not

presage that a more than ordinarily large acreage will be
planted.”

April 30, 1907 and 1906. Total receipts during the period
in question increased 2,400,000 bushels to 15,607,300 bush-
els, and total shipments increased nearly 3,000,000 bushels
to 17,009,500 bushels. The most important gain during the
period under review was the marked increase in wheat
receipts and shipments. The receipts for the period end-
ing April 30, 1907, were 2,455,200 bushels, as compared with
only 905,900 bushels during the first four months of 1906.
Wheat shipments to April 30 were 2,469,000 bushels,
against 1,232,000 bushels during 1906, an increase in vol-
ume of exactly 100 per cent. Corn receipts were 8,196,100
bushels, as compared with 8,264,300 bushels last year and
corn shipments increased 200,000 bushels to 8,610,000
bushels.

Receipts of oats since January 1 increased 1,000,000
bushels over the same period of 1906 to 4,848,000 bushels,
and shipments show a larger increase of 1,400,000 bushels
to 5,770,500 bushels.

SURVEY BEFORE OPENING.

Commissioner Ballinger of the general land office has au-
thorized a statement concerning the proposed opening to
settlement of the Blackfeet Indian reservation of 1,500,000
acres in northwestern Montana. *

The first step toward that end will be the surveying of the
land, and that work will be done this summer. The survey-
ing and subdivision of the lands will require the establishment
of more than 5000 miles of public land lines.

The allotments to the Indians will not be made until
after the lands are surveyed, which probably will consume
another summer. The lands remaining unallotted must then
be classified and the non-mineral lands appraised by a com-
mission of three persons appointed by the president.

The lands will be classified as agricultural lands of the
first and second classes, grazing lands, timber lands and
mineral lands.
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GRAIN  ELEVATORS

Mill Buildings and heavy Structures

SAVE INSURANCE

BY BUILDING IN EIRE PROOF

Write us for Designs and Estimates of Cost

The BARNETT

General Contractors MINNEAPOLIS, MINN.

Conveying and Elevating Machinery.

WE MAKE A SPECIALTY OF ROPE DRIVES.

MINNEAPOLIS, MINN.

Harrison & Smith Co.

Printers, Lithographers, Blank
Book Manufacturers, Elevator

THE COMMERCIAL WEST 7

IF
YOU NEED
BELTING
FOR ANY
PURPOSE

CALL ON US

We Have a Lot of Remnants in

COTTON, RUBBER and CANVAS BELTING

at Interesting Prices

W. S. NOTT COMPANY

200-206 First Ave. So. MINNEAPOLIS, MINN

IT STOPS LEAKS IN ROOFS

Absolutely prevents further deterioration,
preserves the roof and makes it good as new.
Guaranteed five years. If you have a leaky
roof, no matter what kind, go over it with

Maire’s Indestructible Roof Preserver
and you will have no further trouble from
leaks. Best for all surfaces. Stops rust.
Prevents decay. Write for full particulars.

Maire Paint Co., Minneapolis.

BECbHB/IE R EXCHANGE CO.

PAID IIP CAPITAL $500,000.00

H. C. Akeley, Prest. F. A. Chamberlain, Vice. Prest.
J. S. Porteous, Secy, and Treas.

SAFE DEPOSIT VAULTS.
Boxes $4.00 upwards per year.

Complete Equippers of Grain Elevators

Modern
Grain  Elevator
Machinery

ELEVATOR BOOTS
ELEVATOR BUCKETS
TURN HEADS
POWER SHOVELS
BELT CONVEYORS
CAR PULLERS
INDICATOR STANDS
LINK BELTING
FLEXIBLE LOADING SPOUTS

In fact everything for the Com-
plete Equipment of Country and
Terminal Elevators. Our Catalog
Sent Promptly on Request.

Blanks and Bank Supplies to

order.

furnished.
624°626-628 South Fourth St.
MINNEAPOLIS
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Estimates Cheerfully

Tre
Midland Machinery Go.

MINNEAPOLIS, MINN,
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H. Poehler Company

ESTABLISHED 1855.

Grain Commission Merchants

Solicit Consignments and Orders in Futures.

MINNEAPOLIS DULUTH
Chicago Milwaukee St. Louis
“PRIVATE MARKET LETTER FOR CUSTOMERS”

R. P. WOODWORTH,

B. H. WOODWORTH, E. S. WOODWORTH,

Woodworth Elevator
Company

MINNEAPOLIS MINNESO 1A
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Inpena Bank of Canada

Capital Paid Up................ $4,700,000.00
(23T S 4,700,000.00

D. R. Wﬁ_éljcl:b,nt Hon. ROBERT\XCAB-Fﬁ&?&hL

HEAD OFFICE-TORONTO, CANADA.

Branches in Province of Manitoba:—Brandon, Portage la Prairie, Win-
nipeg.

Branches in the Province of Saskatchewan:—Balgonie. Broadview,
North Battlefield, Prince Albert, Regina, Rosthern.

Branches in the Province ot Alberta:—Athabaska Landing, Banff, Cal-
gary, Edmonton, Strathcona, Wetaskiwin, Red Deer.

Branches in the Province of British Columbia:—Arrowhead, Cranbrook,
Golden, Nelson, Revelstoke, Vancouver, Victoria.

Also Branches throughout the Provinces of Ontario and Quebec.

SAVINGS DEPARTMENTS AT ALL BRANCHES:
Highest current rate of interest allowed from date of deposit.

IS THE FLOUR YOU NEED

Correspondence Invited

Address

THE NORTHWESTERN CONSOLIDATED MILLING CO., Minneapolis

DO YOU WANT
Fat, Healthy, Marketable Cattle?

USE OUR

GROUND LINSEED CAKE

(OIL MEAL)

The prize cattle at the Chicago Stock Show were fed meal made
by our Company.

A majority of the meal made in the United States is exported to Europe, where
competition is greater and the farmer must make the most out of his cattle in the

shortest space of time.

This is a proof of the merits of oil meal.

Write for prices.

AMERICAN LINSEED COMPANY
MINNEAPOLIS, MINN.
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