
BANKING, 
THE NORTHWEST.

WESTERN INVESTMENTS, MILLING AND GRAIN.
THE CENTRAL-PACIFIC WEST. THE SOUTHWEST.

VOL. XI SATURDAY, JUNE 1, 1907 No. 22

THE NORTHERN TRIST COMPANY
N. W. Cor. La Salle and Monroe Sts., CHICAGO.

Capital, = = - $1,500,000
Surplus, = 1,000,000

OFFICERS
Byron L. Smith, President

F. L. Hankey, Vice President
Solomon A. Smith, 2nd Vice Pres. Arthur Heurtley, Secretary 
Thomas C. King, Cashier H. O. Edmonds, Asst. Secretary
Robert McLeod, Asst. Cashier H. H. Rockwell, Ass Secretary 
G. J. Miller, Asst. Cashier Edward C. Jarvis, Auditor

An inspection of our New Bank 
Building invited.

First Floor—Savings and Bond Department.

Second Floor—Banking and Foreign Depart
ment.

Third Floor—Trust Department.

Basement—The Northern Trust Safe Deposit 
Co. Vaults.

Fisk & Robinson
B A N K E R S  

Government Bonds
and other

Investment Securities
MEMBERS NEW YORK STOCK EXCHANGE

N E W  Y O R K  B O S T O N
Represented in C H I C A G O

by C. Frederick Childs
135 Adams Street.

DURING
TW ENTY-FOUR YEARS

This company has administered 
nearly 500  estates and more 
than 500  trusts.
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U N I O N  B A N K  OF C A N A D A Head Office, Q U E B E .C .
(Established 1865.)

Capital, paid up, $3,000,000. Rest, $1,500,000. Total Assets, $30,000,000.
B O A R D  O F  D IR E C T O R S :

HON. JOHN S H A R P L E S .................................President.
W IL L IA M  PR ICE , Esq., Quebec - -  V ice-P resident.
M. B . D a vis , E sq . R. T . R iley , E sq . E . J. H ale, E sq . 
W m . S h aw , E sq . John Galt, Esq. E . L . D rew ry , Esq. 
Geo. H. Thom son, Esq., F . E. Kenaston, Esq.

G. H . B A L F O U R , - - G en era l M an ager.
J. G. B I L L E T T , Insp ector.
E. E. CODE, A s s is ta n t  Insp ector.

H. B . S H A W  - S u p erin ten d en t W e ste rn  B ran ch es, 
W I N N I P E G .

F . W . S. C R IS P O , W e ste rn  Inspector.
H . V e a s e y  an d  P . V ib ert, A s s ’t. Inspectors.

J. S. Hiam, A ssistant Inspector.
A d v is o ry  C o m m ittee, T o ron to  B ra n ch :

Geo. H . H ees, E sa . T h os. K in n e ar. Esq.
Q U E B E C .— D alh o u sie  S tatio n , M ontreal, Q uebec, St.  

Louis, St. Q uebec, St. P o lycarp e.
ON TARIO .—A lexandria, Barrie, Carleton Place, C ooks- 

town, Crysler, Englehart, Erin, Fenwick, F ort W illiam , 
Haileybury, H astings, Hillsbury, Jasper, Kem pville, K in- 
bourn, Leam ington, M anotick, Melbourne, M etcalf, M er- 
rickville, M ount Brydges, N ewboro, N ew  Liskeard, N orth 
Gower, N orwood, Osgoode Station, Ottawa, Pakenham , 
Plantagenet, Portland, Roesneath, Ruthven, Shelburne,

Sm ith ’s Falls, Smithville, Stittsville, Sydenham, T horn 
ton, Toronto, W arkw orth, W estw ood, W heatley, W iarton, 
W inchester.

M A N IT O B A .— A lto n a , B a ldu r, B irtle , B o issevain ,
B randon, C a rb erry , C arm an , C r y s ta l C ity , C yp ress R iver, 
D auphin, D elorain e, G lenboro, G retn a, H am io ta , H artn ey , 
H olland, K illa rn e y , M anitou, M elita, M innedosa, M into 
M orden, N eep aw a, N in ga, R apid  C ity , R oblin, R ussell, 
Shoal L a k e, Souris. S tra th c la ir . V ird en , W aw a n e sa , W a s -  
k ad a , W ellw ood, W in n ip eg, (S arg en t Ave. B ra n ch ), W in 
nipeg, (N o rth  E n d  B ra n ch ), W in n ip eg, (L o g a n  Ave. 
B ra n ch ).

SA SK A T C H E W A N .—Areola, Carlyle, Craik, Cupar, 
Esterhazy, Fillmore, Hum boldt, Indian Head, Lem berg, 
Lum sden, Maple Creek, M ilestone, M oose Jaw, M oosomin, 
Oxbow, Pense, Qu’Appelle, Regina, Saskatoon, Saskatoon, 
(W est End B ranch), Sintaluta, Strassburg, Sw ift Current, 
W apella, W eyburn, W olseley, Torkton.

A L B E R T A .—Airdrie, Blairm ore, Bowden, Calgary, 
Cardston, Carstairs, Clarisholm, Cowley, D idsbury E d 
m onton, Ft. Saskatchewan, Frank, H igh River, Innisfail 
Lacom be, Lethbridge, M acLeod, M edicine Hat, Okotoks,’PlTlPhPT’ PrppV

B R ITISH  COLUM BIA.—V ancouver.
A g e n ts  and corresp on den ts a t  all im p o rtan t C en tres in 

G reat B rita in  and th e  U n ited  S tates.

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

June x.— 'Missoula County, Mont. (Missoula), $175,000 
court house bonds and $75,000 county high school bonds.

June 3.— E ast Grand Forks, Minn., $30,000 waterworks 
bonds.

June 4.— Forman, D. D., $7,000 school building bonds.
June 5.— Pomona, Cal., $80,000 improvement bonds.
June 11.— St. Charles Minn., $11,000 electric light 

bonds.
June 28.— F oster County, N. D. (Carrington), court 

house bonds, amount not given.

F U T U R E  B O N D  SALES.

June 1.— Rathdrum, Idaho.; $14,000 bonds of school dis
trict No. 2, Kootenai county; interest 5 percent. Frank 
W enz, clerk.

June 1.— Saskatoon, Sask.; $125,000 debentures; interest 
5 percent. J. H. Trusdale, city clerk.

June 1.— Dieter Township, Roseau County, Minn.; 
$2,600 township bonds; interest not to exceed 6 percent; 
maturity 15 years. A. J. Gilseth, town clerk, Pine Creek 
P. O., Minn.

June 1.— T o w n  of Evergreen, K o o chich ing 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. W o o ley ,  township 
clerk, O tto  P. O., Roberts county, S. D.

June 3.— Bonesteel, S. D.; $13,500 w aterworks bonds; 
maturity 20 years;  interest 5 percent. Certified check for 
2 percent required. M. P. Dow ling, city clerk.

June 3.— Bakersfield, Cal.; $120,000 sewer bonds. A. 
F. Lightner, clerk.

June 3.— Fort Pierre, S. D.; $9,000 waterw orks bonds; 
maturity 20 years; interest not to exceed 5 percent. Cer
tified check for $500 required. M. A. McMillan, city audi
tor.

June 3.— Ely, Nev.;  $35,000 bonds of school district No. 
1; interest 6 percent; maturity  15 years. Address clerk 
board of school trustees.

June 3.— Emporia, Kan.; $8,000 building bonds of school 
district No. 1; interest not to exceed 5 percent; payable 
20 years. Mae N. Clark, clerk board of education.

June 3.— B ig  Timber, Mont.; $40,000 waterw orks bonds; 
10-20 years optional; interest 6 percent. Certified check 
for $750 required. Bonds to be sold at auction. E. C. 
Hale, city clerk.

June 4.— W a verly ,  111.; $3,000 sidewalk bonds; interest 
5 percent; maturity 5 years. J. H. Goldsmith, city clerk.

June 4.— Jackson, Miss.; $50,000 municipal building and 
improvement bonds; interest 5 percent; maturity 20 years.
A. P. Lusk, city clerk.

June 5.— Pinetop, Minn.; $5,000 road and bridge bonds; 
interest 6 percent; maturity 12 years. Chas. N. Wirt, 
town clerk, Gemmel P. O.

June 5.— Red Lodge, Mont.; one bond for $1,000 of 
school district No. 23, Carbon county; payable 10 years; 
interest not to exceed 6 percent. W . H. Skinner, clerk 
school district No. 23.

June 5.— Iona, Mich.; $35,000 poorhouse bonds of Iona 
county; interest 4J4 percent; payable $7,000 annually, be

ginning March 5, 1908; certified check for $500 required. 
H arry  J. Holbrook, county clerk.

June 8. Waterville, W ash.;  $300 bonds of school dis- 
t1 ict No. 137» interest 6 percent. E. W . Finley, county 
treasurer.

June 8.— Binscarth, Man.; $2,600 debentures of school 
district No. 506; interest 6 percent. R. B. Johnston, secre
tary-treasurer.

June 10.— Grand Rapids, Minn.; $13,000 bonds of town 
of Grand Rapids; maturity 15 years; interest 5 percent. 
Certified check of $500 required. Jos. McMalion, town 
clerk.

June 10.— Albert Lea, Minn.; $30,186.97 ditch bonds for 
ditches Nos. 9 and 10, Freeborn county. C. E. Brainerd, 
county clerk.

June 10— Victoria, B. C.; $36,500 school loan deben
tures, maturity 25 years; $8,000 waterw orks debentures; 
maturity 10 years; interest 4 percent. W ellington  I. Dow- 
ler, C. M. C.

June 10.—-Alhambra, Cal.; $68,500 city improvement 
bonds; interest 4J2 percent; maturity 20 years. A. A. 
Clapp, city clerk.

June 10.— Sm oky H o llo w  township, Minn.; $5,000 to w n 
ship bonds; interest not to exceed 6 percent; maturity 10 
years. J. H. Cosner, township clerk, Swatara P. O., 
Cass county, Minn.

June 15.— Park City, Mont.; $15,000 bonds of school 
district No. 5, Yellow stone county; 10-20-year optional; 
interest not to exceed 6 percent. Certified check for 5 
percent required. Ed. W . Pack, clerk.

June 15.— Northport, Mich.; $10,000 w aterw orks and 
electric light bonds; interest 5 percent; maturity 20 years. 
Chas. B. Kehl, president water and light board.

June 15.— Stettler, Alta.;  $12,400 debentures; interest 
5 percent; maturity 10 years. W . B. Gray, secretary- 
treasurer.

July 1. B ig  Falls, Minn.; $5,500 waterw orks bonds; 
maturity 20 years; interest not to exceed 6 percent.

September 17.— Deadwood, S. D., $235,500 Lawrence 
county refunding bo nd s;_ 10-20-year optional; interest 5 
percent. W m . M cLaughlin, county auditor.

BO N D  N OTES.

Mitchell, Neb.— $6,000 waterw orks bonds have been 
voted in Mitchell.

Harrisburg, S._ ID.— Bonds have been voted for Harris
burg school district.

Helena, Mont.— Helena School district No. 1 will vote 
on issuing $26,000 building bonds.

Oshkosh, Minn.— Road improvement bonds in the sum 
of $4,000 have been voted by Oshkosh.

Melville, N. D.— School building bonds in the sum of 
$3,500 have been voted in Melville district.

Galesburg, N. D.— T h e  proposition to issue $8,000 for 
a new school building carried in Galesburg.

Bode, Iowa.— $6,000 bonds have been voted in Bode for 
a new school building carried in Galesburg.

Graham, T ex .— A  special election will be held in G ra
ham to vote on issuing $15,000 w aterw orks bonds.

Linden, W is.— A  special election will be held in June 
to decide the question of. issuing waterw orks bonds.

W eiser, Idaho.— A t an election held in the Dead O x  Flat 
district the proposition to issue bonds in the sum of $325,-
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000 for a power plant to irrigate the lands was carried by 
a large majority.

Slayton, Minn.— Slayton has voted $10,000 bonds for an 
addition to the schoolhouse. T h e  vote stood 102 to 15.

Carmi, 111.— $5,000 bonds for a steam heating system 
in the school house have been voted by Carmi school 
district.

Buchanan, N. D.— $10,000 bonds have been voted in 
Buchanan school district. A  four-room house will be 
erected.

Melrose, W is.— T he proposition to issue $28,000 bonds 
to assist in the construction of a new electric road carried 
in Melrose.

Portland, Ore.— Park and P a rkw a y  bonds in the sum 
of $1,000,000 will be voted on at a special election to be 
held in Portland.

Sarles, N. D.— The $10,000 bonds voted by the Sarles 
school district are being sold to the state of North Dakota 
with interest at 4 percent.

Shakopee, Minn.— $12,000 bonds have been voted by 
the school district for an addition to the present school 
building in Union district.

South Range, Mich.— On account of an erior, South 
Range will hold a second election on the proposition of 
issuing $19,000 w aterw orks bonds.

Galesburg, N. D.— Galesburg school district voted $8,- 
000 bonds for a new brick building. T he  bonds will be 
sold to the state at 4 percent interest.

Egeland, N. D.— $10,000 school bonds will be voted on 
at Egeland.’ If  the proposition carries, it is quite probable 
that the bonds will be sold to the state.

Alexandria, Minn.— On M ay 1 the Alexandria village 
council paid the first of the M., St. P. & S. S. M. railway

bonds, the amount being $6,000. T h e  next bond is for 
$8,000 and will be due in 1909.

Henderson, Minn.— W ells  & D ick ey  Com pany of M in
neapolis were awarded the waterw orks bonds of H ender
son at 5 percent and a premium of $3.10.

Lake W ilson, Minn.— A  special election has been held 
in Lake W ilson  school district to decide the question of 
issuing $10,000 bonds for an addition to the school build
ing.

W innebago City, Minn.— Sewer bonds are being agi
tated by a large m ajority  of the citizens of W innebago 
City. A  special election has been called to vote on the 
proposition.

W illm ar, Minn.— It is probable that a special election 
will be called for the citizens of W illp iar to decide the 
question of issuing bonds for a sewer system. The 
proposition has a great many supporters and but little op 
position. T en  thousand dollars is the estimate cost of in
stalling a system.

Mankato, Minn.— T h e  voters of Freedom township, by 
a majority  of 15, turned down a proposition to bond the 
township for $5,000 to induce the “ A lph abet” road to lo
cate a station in that town. T h e  farmers in the southern 
part of Freedom will undoubtedly put up a cash bonus to 
secure the station. In Vivian  township the voters voted 
$5,000 bonus by a m ajority  of 10.

L idgerw ood, N. D.— T h e  city council of L id gerw ood 
is endeavoring to solve the problem of furnishing water to 
the city for domestic purposes and fire protection without 
having a pumping station operated at a financial loss. The 
cost has been $200 per month while the revenue derived 
has been about $75. T h e  council is considering the ad
visability of erecting an elevated tank and using a gaso 
line engine for pumping purposes. A bout $7,000 will be 
needed and bonds will probably be issued for the amount.

E X E M P T IO N  OF G O V E R N M E N T  BONDS.
(Special Correspondence to the Com m ercial W est.)

Des Moines, M ay 20.— Mention was recently made of 
an important decision in favor of the Hom e Savings 
Bank, the Peoples Savings Bank and the Des Moines 
Savings Bank was recently handed down by the United 
States supreme court, reversing a judgment against these 
institutions by the Iow a supreme court. The text of the 
decision is now at hand. T h e  savings ban cs
which were parties to the case were taxed under 
a law of this state which provided that shares of stock 
of state and savings banks and loan and trust companies 
shall be assessed to such banks and loan and trust companies 
and not to individual stockholders.” Each of the banks 
owned at the time to which the assessments related United 
States bonds, the value of which they insisted should be 
deducted from the valuation of the property assessed to 
them. T h e  taxing authorities refused to make the deduc
tion, and their action was sustained by the supreme court 
of the state, from whose judgment the banks appealed to 
the supreme court of the United States.

“ W e  regret that we are constrained to differ from the 
supreme court of the state on a question relating to its 
law,” the supreme court of the United States says in re
versing the judgment of the supreme court of Iowa. _ But 
holding the opinion that the law directly taxes national 
securities, our duty is clear. If  by the simple device of 
adopting the value of corporation shares of the measure 
of the taxation of the property of the corporation that 
property loses the immunities which the supreme law gives 
to it, then national securities m ay easily be taxed w hen 
ever they are owned by a corporation, and the national 
credit has no defense against a serious wound.”

“ T he  only claim of violation of Federal right which 
need be considered here,”  the opinion states, is that bonds 
of the United States have been taxed. It  is conceded and 
cannot be disputed that these securities are beyond the 
taxing power of the state, and the only question, therefore, 
is whether in point of fact the state has taxed them.”

A fter  discussing the law under which the assessment 
was made, the opinion continues:

“ T h a t  the law was administered upon the theory that 
the tax was upon the property of the corporation is s ig
nally illustrated by the proceedings in these cases. W e  
therefore conclude that the substantial effect of the law 
is to require taxation upon the property, not including 
the franchise, of the banks, and that the value of the 
shares, ascertained in a manner appropriate to determine

the value of the assets, is the only standard or measure 
b y  which the taxable valuation of that property is de
termined.

“ T h e  next question is whether such taxation violates 
any provision of the federal constitution or of any para
mount law. T he  state cannot by any form of taxation im
pose any burden upon any part of the national debt. It 
m ay well be doubted whether congress has the power to 
confer upon the states the right to tax  obligations of the 
United States. H o w ever this m ay be, congress has never 
yet attempted to confer such a right. T h a t  the tax upon 
the property of a bank in which United States securities 
are included is beyond the power of the state, and, what is 
perhaps of lesser moment, within the prohibition of the 
statutory law, hardly needs to be provided by authority. 
But the authority is clear and conclusive.”

W E ST E R N  PA T EN TS.
T he follow ing patents were issued last week to M in

nesota and Dakota inventors, as reported by W illiam son 
& Merchant, patent attorneys, 925-933 Guaranty Loan 
building, Minneapolis, Minn.

A ckley, T hurlo w  A. D., Minneapolis, Minn, polishing 
matter. /

Bohan, W illiam  J., St. Paul, Minn., electric lighting 
system.

Christenson, Martin, Minneapolis, Minn., shoe polisher.
Curtis, Edw ard B., Parker, S. D., wagon-reel.
Erickson E rick  H., Minneapolis, Minn., artificial leg 

supporter.
Erickson, John E., St. Paul, Minn., self-feeder.
Girard, Joseph T., Deer River, steering-gear.
Groening, August, H ollow ay, Minn., running-gear, bug

g y  top. _ . . .
Hinck, Jes F., Devils  Lake, N. D., friction gearing.
Jones, William, Minneapolis, Minn., bolt clutch.
Jose, Charles A., A rgyle ,  Minn., wagon-loader.
Klipfel. Robert, Larimore, N. D., pencil-holder.
McMullen, Frank C., Minneapolis, Minn., cream separa

tor bowl.
M cQueen, F inlay R., Minneapolis, Minn., grain eleva

tor.
Ruse, Bert M. and H. D. O xley , St. Paul, Minn., me

chanical motor.
Sivertson, Lucas K., W il lo w  City, N. D., rotary engine.
Stark, Charles W., Mountain Lake, Minn., wire-reel.
Stimson, Frank A., Page, N. D., bridle.
Verner, W a lter  W., Delmont, S. D., concrete block 

machine.
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Central Trust Company
OF ILLINOIS

152 M O N R O E  S T R E E T
CHICAGO

Capital, $2,000,000 SURPLUS 
and PROFITS $900,000

OFFICERS
Charles G. Daw es, President 
W. I. Osborne, i „
A. Uhrlaub, 1 Vice-Pres.
W illiam  R. Daw es, Cashier

L. D. Skinner, Asst. Cashier 
W. W. Gates, Asst. Cash. 
A lbert G. Mang. Secretary 
Malcolm McDowell, Asst. Sec

DIRECTORS.
A. J. Earling, President Chicago, Milwaukee & St. Paul Railway Co.
P. A. Valentine, - . Capitalist.
Arthur Dixon, - - Prest. Arthur Dixon Transfer Co.
Charles T. Boynton, - - Pickands Brown & Co.
Alexander H. Reveil, - Prest. Alexander H. Revell & Co.
S. M. Felton, - - Prest. Chicago & Alton By. Co.
T. W. Robinson, - Vice-Prest. Illinois Steel Co.
Chandler B. Beach, • - - c. B. Beach & Co.
Geo. F. Steele, • - Port Edwards Fibre Co.
W. Irving Osborne, - - - Vice-President.
Charles G. Dawes, - Ex-Comptroller of the Currency.

Established 1882.
The Plymouth Clothing H ouse

H. J. Burton. Pres. E. A. Drew , Treas
H. L. Tucker, V-Pres. W. C. Burton, Secy.

Trunks and Bags, 
Cloaks and Wraps, 
Millinery.

The Finest Spring Outfits
For Men, Women and Children.

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

“ Plymouth Corner," 6th and Nicollet, Minneapolis.

Men’s Clothing, 
Boys’ Clothing, 

Hats'and Caps, 
Furnishings, 
FURS,

Shoes,

U N I O N  I N V E S T M E N T  C O M P A N Y
F. H. WELLCOME, President. _  _ .  ^  _ . . .  T.  .  __ _ _

BER^WmlER^el5 'Treat BaTlk ° f  C ° mmeYCe Building, MINNEAPOLIS L IS T S O N  A P P L IC A  TION. 

HIGH GRADE MUNICIPAL BONDS YIELDING 4 to 43̂  PERCENT.

Carefully Selected First Mortgages on Improved Farms yielding 5 to 6 percent.

Barnes Brothers
Farm

M o rtg a g e s

Minneapolis, Minnesota

SCHWARZSCHILD £ s - o ?  

&  SULZBERGER O 7 °
D E B .  B O N D S  at 10 0  and I N T E R E S T

ALLIS-CHALMERS 5’s
A 6% I N V E S T M E N T

Members
c i ssfc00 J W IT fc . 1 1 2
c m c A G O  I W  

or trade CHICAGO

V o n F r a n t z i u s &  C o .
CIRCULAR AND PRICE ON APPLICATION

MEYWOOD MFG. CO.
Paper  B oxes, P r in tin g

AND

St e e l  D ie E mbossing

420=428 3rd St. No. 
M IN N E A P O L IS  = M IN N .

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

F I R S T  N A T I O N A L  B A N K
Crookston, Minn.

Capital $ 7 5 ,0 0 0  Su rplus $ 5 0 ,0 0 0
We Negotiate Farm Mortgages

B A N K  O F  O T T A W A

W I N N I P E G
Established 1874.

C a p i t a l  (f u l l y  p a i d  u p ) - $3,000,000 
U n d iv id e d  P r o f it s  - - - 3,236,512 
T o t a l  A s s e t s  - 32,453,938
A General Banking Business Transacted.
Interest Allowed on Deposits and credited quarterly. 

F O R E IG N  E X C H A N G E  B O U G H T  and S O L D .

St. Paul Agents: MERCHANTS NATIONAL BANK.

E A S T  S I D E  S T A T E  B A N K
Corner University and Central Avenues

M in n eap olis , = M innesota

Capital, $100,000 IS“ - : ™ ,
D. R. Case, Cashier.

N ew  A c c o u n ts  and C o lle ctio n s S o lic ited .

Absolute Security Afforded.
No Safer Place for Your Valuables than a Box 

in Our Vaults. Inexpensive. Convenient. The Best.

G U A R A N T Y  S A F E  D E P O S IT  V A U L T S
Metropolitan Life Bldg. M I N N E A P O L I S .  Formerly Guar. Loan Bldg.

F O R  I N V E S T M E N T
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 .  M a c k in n o n  &  C o . ,  4 1 3  G ra n v ille  S t . ,  V a n c o u v e r , B .  C .

G O L D - S T A B E C K  L A N D  <1 C R E D I T  C O .
C.' o' R°smBECSK,evice-Prest. Capital and Surplus - $200,000.00 
S£Si8?£5SS“* Northwestern Fire & Marine Ins. Co. Bldg. M IN N E A P O L IS

F A R M  L O A N S ,  C O M M E R C I A L  P A P E R  A N D  O T H E R  H I G H  C L A S S  I N V E S T M E N T S
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The Northwestern National Bank
M I N N E A P O L I S ,  M I N N .

Capital.......................................................$ Í.000,000
Surplus and Profits (earned)................  1,000,000
Deposits.....................................................  12,000,000

O F F I C E R S
WM. H. DUNWOODY, President.

M. B. KOON, Vice President. ' FRANK E. HOLTON, Asst. Cash.
EDWARD W, DECKER, Vice President. CHAS. W. FARWELL, Asst. Cash. 
JOSEPH CHAPMAN, JR., Cashier. ROBERT E. MACGREGOR, Asst. Cash.

D I R E C T O R S
EDWARD W. BACKUS 
JOSEPH CHAPMAN, JR. 
WILLIAM H. DUNWOODY 
M B. KOON 
GEORGE W. PEAVEY 
A. T. RAND 
C. D. VELIE 
O. C. WYMAN

JAMES S. BELL J. E. CARPENTER 
E. C. COOKE E. W. DECKER
L. S. GILLETTE T. B. JANNEY
HENRY L. LITTLE W. G. NORTHRUP 
GEO. W. PORTER W. A. RAMSEY 
GEORGE W. VAN DUSEN 
E. P. WELLS E S. WOODWORTH
J. T. WYMAN

THE A M E R IC A N  EXCHANGE BANK.
D U L U T H , MINN. (Established 1879)

Capital $ 5 0 0 ,0 0 0 ; Surplus (earned) $ 5 0 0 ,0 0 0 ; Deposits $ 8 ,6 7 0 ,0 0 0
O F F IC E R S:

HAMILTON M. PEYTON. President
CHESTER A. CONGDON. Vice-President ISAAC S. MOORE, Asst. Cashier
WILLIAM G, HEGARDT, Cashier COLIN THOMPSON, 2d Asst. Cashier.

D IR E C T O R S :
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.

THE DOMINION BANK
Head Office— Toronto.

E. B. O sl e r , M. R , C. A. B o g er t ,
President. General Manager.

Cap ital Paid Up9 $ 3 ,0 0 0 ,0 0 0  
R eserve Fund and Undivided P ro fits , $ 3 ,9 2 8 ,7 9 8  

A s s e ts , $ 4 9 ,6 9 4 ,3 7 9  
D e p o sits, $ 3 6 ,8 7 6 ,1 3 6

Winnipeg Branch F. L. PATTON, Manager 
A. R. SAMPSON, Assistant Manager

Solicits your business as Collecting Agents in 
W estern Canada.

STEPHEN N. BOND 
THOMAS F. BAXTER

ROBERT E. PERKINS 
EDWARD N. FENNO, JR

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

Commercial Paper N O T E  B R O K E R S  Inve stment Securities
Corporation Loam . Loam  Secured by Investment Securities.

Manager Chicago Office, CHARLES F. M EYER , First National Bank Bldg

Minneapolis Property »
Rents collected; buildings improved and reconstructed to produce in
creased income. Satisfactory reference to local and eastern parties.

MOORE BROS., BRACE & CO., Minneapolis

Beiseker &  Co.— Commercial Paper
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.

FRED W. DEAN,

H igh est G rad e

Commercial Paper^

M i n n e a p o l i s , M i n n .

Security Bank Bldg.

C orrespondence Invited

i t m k ,

1 7  S o u t h  S t .

B A L T I M O R E , M D .

T H E  P O L I C y O F T H I S  
B / S N K  1 5  T O  T R E / I T  
I T S  b E P O S I T Q R S  
L I B E R A L L Y  A  N b  
W I T H  U N I F O R M  
C O U R T E S Y  R E -  
C O R D L E S S  O F  
T H E  / J 0 O U N T  O F  
B U S I N E S S  T H E Y  
E N T R U S T  T O  O U R  
C / I R E .
L A R Q E  R E S O U R C E S ,  
C O N S E R G / I T N E  © / I N -  
/ I C E © E N T  / J N b  A  
S T R O N G  P O S I T I O N  
I N T H E F I N / I N C I / I L  
V M O R L b  E N A B L E  I T  
T O  O F F E R  Y O U  U N .  
E X C E L L E b  F A C I L I T 
I E S  I N  A L L  I T S  D E .  
M R T W E N T S
S E N D  U S  Y O U R  8 A L T I -  
m O R E  B U S I N E S S  IF Y 0U  
W A N T  P R O M P T  SERVICE  
ON R E A S O N A B L E  T E R O S

C A P I T A L  

$  I . O O O . O O O .
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Editorial Comment.
Comforting reassurance to those who fear the 

country is in danger of overcrowding may be found in 
a consideration of the figures which show that for 
every one of the 80,000,000 in the United States there 
are not less than four acres of land unappropriated and 
unreserved. This is exclusive of Alaska where there 
is more than as much again unoccupied land. Not in
cluding many millions of acres of choice lands in the 
unopened Indian reservations there are today upward 
of 324,000,000 acres unclaimed by anyone but the gov
ernment in the United States proper, and 368,028,000 
in Alaska, making a total of 792,238,707 acres in all. 
Much of this is arid and mountainous land which may 
never be brought under cultivation, but millions of 
acres are waiting for the industry of the American 
farmer, miner, and woodsman to make it produce un
told wealth.

The growth and expansion of Minneapolis is no
where better illustrated than by the rapid increase in 
the business of those banks situated outside the main 
commercial center of the city and by the number of 
banking institutions which have been called into exis
tence by the development of outlying sections of the 
city. The St. Anthony Falls Bank, on the east side, 
held on May 20 deposits o.f $1,370,000, while the de
posits of the German American were over $1,700,000. 
With the rapid development of the district from which 
these two institutions draw the bulk of their custom
ers they have come to handle a volume of business 
larger by considerable than many of the banks of the 
downtown district. In addition to these two banks 
there are several other smaller but progressive and 
growing institutions located in communities some dis
tance removed from the center of the city which have 
deposits ranging from $200,000 to nearly $500,000 and 
which are growing at a rate not exceeded by any of- 
the larger banks.

Steel manufacturers say that if there is no let up 
in orders for the ensuing six months the output of 
finished steel next year will be larger than that of 
this year. This seems more than probable, if the in
quiries already made develop into orders, especially in 
structural steel and steel rails. The railroads of the 
country have ordered approximately 800,000 tons of 
rails for delivery in 1908, and there are sufficient in
quiries to bring the total above 1,000,000 tons. 
The demand for structural steel has paralleled the

demand for rails. More steel is being used in large 
buildings than was the case a year ago and a great 
amount of structural steel work is pending in the large 
cities of the south and west. It is estimated that since 
the first of the year orders for structural steel have 
averaged between 75,000 and 100,000 tons a month. 
The steel market is one of the most sensitive of busi
ness barometers and it has yet to record any indications 
of an abatement in the high degree of prosperity which 
the country is enjoying.

The list of group meetings in the northwest is nar
rowing down rapidly and the season of state conven
tions is close at hand in this section. After the meet
ings of Groups' 3 and 6 at Hutchinson and St. Cloud 
respectively next week the Minnesota schedule will 
be complete with the single exception of the conven
tion of Group 1 which occurs at Winona on June 21. 
Two conventions in Wisconsin during the coming 
week, one at Green Bay and the other at Platteville, 
will mark the end of the group meetings in that state 
for 1907, while, with one exception Nebraska finished 
her meetings this week. The first of the state conven
tions in the northwest is that of South Dakota on June 
12 and 13,followed promptly by Oregon on June 14 and 
15, Iowa on June 18 and 19, Washington on June 20, 21 
and 22, and Minnesota on July 9 and 10: St. Paul 
bankers are busy with their preparations for entertain
ing the Gopher state bankers and are making their 
plans in anticipation of a record attendance. The St. 
Paul meeting this year promises to be a great success 
from every standpoint. Among the questions which will 
probably occupy a prominent place in the discussions 
are the money order business of the express com
panies, the new registry tax on mortgages and guar
anteeing bank deposits.

A Story of Four Dollars.
The C o m m e r c i a l  W e s t  has always believed in a 

broad railroad policy. It has never believed that it is 
for the interest of the people to limit legitimate rail
road enterprise. It believes that legislation during the 
last winter and the rulings at Washington have been 
positively in opposition to the best interests of the peo
ple. We will illustrate the proposition in this way: 
Four men decide to engage in business, and the illus
tration can be made by using one dollar for the invest
ment in each instance.

Money is seeking investment. It goes naturally 
to the place that will give the best result. One of the 
four men chooses manufacturing, another selects a 
mercantile enterprise, the third buys real estate and 
the fourth builds a railroad. The year’s result shows a 
profit of 20 percent for the manufacturer, 12 percent 
for the jobber, 70 percent for the real estate investment 
and 7 percent for the railroad. The country realizes 
the necessity at this time of the immediate construction 
of more railways. Money must be had, but it is not 
offered because of the low return on the investment 
and legislation that would prevent anything extra 
falling to the profit of the railroad dollar. The result 
is business is handicapped to a serious extent.

It becomes plain that the dollar that goes into rail
road investment must be treated with liberality or it 
will go elsewhere. The argument that a quasi-public 
corporation must work for a low profit return may be 
attractive as a theory, but it will not produce results in 
business. The United States will realize this before 
long.

The people have been prejudiced against railroads 
to their hurt as a result of political design. They have
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not realized that the dollar which builds the railroad 
is furnished by the people instead of by a few rich 
men. The railroads of the country have borrowed 
on notes the last six months over $500,000,000. .They 
have been driven to this resource because of inability 
to float bonds, as has been done in the past. The bonds 
are not attractive to money, but it is imperative that 
the railroads should be built.

Highest Deposit Record.
On May 20 last, the day of the recent call of the 

comptroller of the currency and the public examiner, 
Minneapolis banks showed deposits of $54,171,200, the 
highest deposit record in the history of the city.

Ordinarily at this season of the year bank deposits 
are not specially large. The November call, in the 
midst of the wheat-moving season, when the elevator 
and milling industries are at their highest volume of 
activity, usually finds bank deposits in Minneapolis at 
their maximum. But the May 20 call places Minne
apolis bank deposits this time higher even than the de
posits of last November and above all other records.

Compared with the corresponding call of last year, 
that of June 18, Minneapolis deposits on May 20 just 
passed were higher by $8,786,300, or 19 percent.

Compared with the deposits shown by the call of 
two years ago, May 29, 1905, the increase is $11,604,- 
200, or 27 percent.

Compared with the deposits of three years ago, at 
the call of June 9, 1904, the increase is $18,563,700, or 
52 percent.

Compared with the deposits of six years ago, at 
the call of April 24, 1901, the deposit increase is nearly 
$29,000,000, or over 100 percent.

What other banking center in the world can show 
such a continuous record of financial prosperity as this 
— 19 percent increase in deposit volume in one year, 
27 percent in two years, 52 percent in three years, and 
100 percent in six years?

The result thus covering six successful years of 
highly prosperous finance proves, first, that this is a 
wonderfully prosperous city, and in particular one of 
strong and growing financial resources; second, that 
the state at large, whose 800 banks largely carry their 
reserves in the Twin Cities, is enjoying an era of 
marked prosperity; and third, that the great north
west extending from the Great Lakes to the Pacific, of 
which Minneapolis is the principal banking, manufac
turing, and commercial center, is blessed with an era of 
ever expanding growth and prosperity.

From $25,196,800 of deposits on April 24, 1901, to 
$54,171,200 on May 20, 1907, an increase of over two
fold, indeed, exactly 115 percent, in the brief period of 
six years, is a record which few cities on either side 
of the ocean can parallel. It evidences a growth in 
Volume of trade and industry, in population and gen
eral prosperity, of which any city may justly feel 
proud.

How the principal Minneapolis banks have shared 
in the financial prosperity of the past year is shown 
by the following examples: Northwestern National,
one year’s deposit gain, over $2,500,000, or 25 per
cent; First National, deposit increase of $2,000,000, or 
18 percent ; and the Security, the National Bank of 
Commerce, and the Swedish American National each

about $1,000,000 of deposit gain apiece. The seven 
state banks, including the St. Anthony Falls, the Ger
man American, the Germania, the South Side State, 
the People’s, the Merchants and Manufacturers, and 
the Union State each show 10 to 100 percent deposit 
growth during the year; while the new institution on 
the east side, the East Side State Bank, which has been 
incorporated less than a year, already shows nearly 
a quarter of a million of deposits.

Coupled with the financial conditions which have 
marked eastern and European banking during the 
year, the heavy deposit growth of Minneapolis bank
ing houses stands out in strong contrast. It shows the 
westward trend of financial prosperity, and the develop
ment of this city as the strong banking center of a 
yearly growing and resourceful territory.

Country’s Account of Stock.
The government statistical bureau has been taking 

national account of stock, and the summary makes 
very good reading. It proves that democracy in 
America has been a vast success from the standpoint 
of material prosperity, a success beyond historic pre
cedent, whatever else it may have accomplished in the 
direction of civic freedom and political justice.

In the matter of real estate area, the growth has 
not been specially notable considering the time elapsed ; 
and yet the one million square miles of 1800 have 
grown to three millions, or, if the islands are included, 
to a total of nearly four million square miles.

But the population has grown from five million in 
1800 to 85 million in 1906, and, if the island colonies 
are included, to a total of 100 millions, an increase of 
twenty-fold in the century. Population per square 
mile has grown from six and one-half persons in 
1800 to eight persons in 1850, twenty-five in 1900, 
and twenty-eight at the present time. That is, the 
country takes care of four times as many people in 
proportion to area, that it did a century ago, and prob
ably feeds and clothes and otherwise serves them bet
ter.

There was no statistical bureau to take account of 
wealth in 1800. In 1850 the country’s wealth was 
placed at 7 billion dollars, and in 1904 at 107 billions. 
The net increase of 100 billions represents an average 
of nearly two billions a year of average annual gain. 
The wealth increase is fifteen-fold since 1850. The 
wealth per capita has advanced from $307 in 1850 to 
$1,310 in 1904; or more than quadrupling in a half-cen
tury.

Money in circulation in the United States was only 
$26,000,000 in 1800. By 1850 the currency circulation 
had multiplied ten-fold to 278 millions. By 1880 it 
had something more than trebled again to 973 millions. 
But by 1906 the 1880 circulation had nearly trebled to 
2,736 millions, or over one hundred times that of 
1800 and approximately ten times that of 1850. Cir
culation per capita was $5 in 1800, $12 in 1850, and 
$32.32 in 1906; and it is safe to say that the average 
dollar in these days of rapid transit and ready com
mercial and financial communication does ten times the 
work of the average dollar of our great-grandfathers in 
1800.

There were no records of bank deposits handed 
down in 1800, nor even in 1850 of a general character; 
and in 1875, the earliest available record year, the total
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bank deposits of the United States were two billion 
dollars. In 1900 they exceeded seven billions, and in 
1906 they were over twelve billions, or six times those 
of only a generation prior. Savings bank deposits 
show a record since 1820, when they reached a million. 
In 1850, the figure was 43 millions, in 1875 it was 924 
millions, and in 1906 the total stood at 3,250 millions, 
or nearly eighty times the savings of T850.

Foreign trade, although this is a country of so- 
called independent resources, has grown faster even 
than population. Imports of merchandise, which were 
91 million dollars in 1800, were 1,226 millions in 1906; 
and exports, that were only 71 millions in 1800, rose 
to 1,774 millions in 1906, multiplying 25-fold in the 
century. Per capita exports rose from $13.37 i’1 1800 
to $20.41 in 1906, showing that the average American 
producer now sells abroad one-half more than his 
fathers did in the early days of the republic.

Industrial production during the century of Ameri
can development makes a colossal record. Cotton 
production was 155,000 bales in 1800, 2,300,000 in 
1850 and 11,330,000 bales in 1906; the latter record 
being even quadruple the maximum of slavery days in 
1850-60. Corn production, which was 377 million 
bushels in 1840, will approximate three billions in 1907. 
The American sugar product, which was 111,000 tons 
in 1850, is six times that today. The American wheat 
product, which was only a nominal matter for local 
consumption, prior to the development of the west be
fore 1850, is now an international factor.

American manufactures employed one million peo
ple in 1850 and five and one-half millions in 1905. 
Factory shop and mill wages were 237 million dollars 
in 1850, and 2,611 millions in 1905; something over a 
ten-fold increase; and the total value of American 
manufactured productions, which was only a trifle in 
1800, and a billion dollars in 1850, approximated 15 
billions in 1905.

There are no parallels under the sun to this record 
of material achievement on American soil under 
American institutions. There may be no other such 
record written by man on this globe again.

New Jobbing Territory.
There is no section of the continent on which 

greater railroad mileage is being constructed during 
the present year of extensive railroad ^building, than 
in the northwest, tributary to the Twin Cities.

First, there is the St. Paul extension from Minne
apolis and St. Paul westward to the Pacific via the 
Black Hills country. Second, there is the Northwestern 
extension into the Black Hills district. Then there is 
the Burlington construction connecting with the Great 
Northern in Nebraska and Montana, with direct con
nections via the northern roads with Puget Sound. All 
of this new mileage makes the Black Hills country 
and beyond, with all of its mining, grazing and agri
cultural resources, directly tributary to Minneapolis 
and St. Paul as the nearest jobbing and distributing 
center.

The Black Hills country is greater not only in 
natural resources, but in present actual development, 
than eastern people, or perhaps even the business men 
of the Twin Cities, at present dream. The present 
freight volume is already heavy, and Twin City jobbers

and manufacturers have the short and direct haul and 
the long end of the competitive lever, as compared 
with Chicago or St. Louis. This extensive new rail
road mileage into a comparatively new country, more
over, means the springing up of scores of new towns 
and the settlement and agricultural development of a 
vast farm acreage, both in the Black Hills country 
and beyond, to which Twin City jobbers will have the 
right of way by reason of the most direct railroad 
transportation.

Besides the western extensions, there are the 
Northern Pacific, Great Northern, and Soo extensions 
in northern Minnesota and North Dakota. The 
Northern Pacific, via its Minnesota and International 
branch, will reach the Ontario boundary at the new 
and promising city of International Falls within 60 
days. I his line not only taps a fertile virgin territory 
on the Minnesota side and makes tributary to the Twin 
Cities a young industrial center with a waterpower of 
30,000 horsepower but it makes the Twin Cities di
rectly tributary for the first time with all of south
western Ontario extending from Lake of the Woods 
eastward to Port Arthur and Fort William on the 
Lake Superior north shore.

In North Dakota and northwestern Minnesota all 
three of the Northern roads named are developing the 
finest agricultural country on the globe; and all of this 
new territory is the logical nearby field of Twin City 
jobbers and manufacturers.

Minnesota Steel Company.
That the promise of the representatives of the 

United States Steel Company to the state of Minnesota 
during the past legislative session, that a great steel 
plant would be erected at Duluth-Superior for the 
manufacture of Minnesota iron ore into Minnesota 
iron and steel products, was sincere, is proven by the 
steps taken to incorporate the Minnesota Steel 
Company and to acquire something like 1,500 acres 
for the location of the works.

There is no question that this is one of the most 
vital and far-reaching industrial moves in the history 
of Minnesota and the Northwest. Minnesota today 
produces over 25,000,000 tons of iron ore annually, 
which is more than three-fifths of the total product of 
the total Lake Superior region, about half the Ameri
can total, and approximately one-fourth of the world 
total of iron ore. If only one-tenth to one-fourth of 
the Minnesota iron ore output is converted into steel 
by Minnesota labor on Minnesota soil, the result will 
be of vast moment to the development of Minnesota 
industry.

The prime factor involved is the shipment of coal 
from the eastern lake docks for coking at the head-of- 
the-lakes where the big steel plant is to be located. 
But that problem is not as difficult as it might appear. 
It happens that the west-bound coal rate from Lake 
Erie to Duluth is now less than one-half the east- 
bound rate on iron ore to the Lake Erie ports. It is no 
more difficult— indeed, it is materially cheaper, as 
stated— to bring the coal to Minnesota for coking, fur
nace and foundry operations in the conversion of ore 
into steel on Minnesota soil, than to carry the iron 
ore for the same purpose to Ohio and Pennslyvania.

For the entire western consumption, as for the Paci-
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fic trade, and shipments to the Orien|., Alaska, and 
western Canada, Minnesota affords a materiajreconomy 
in the transportation of that priori uct$’ ; and/for reach
ing the Mississippi vaffey anti tnej southwest Minnesota 
certainly i f  rom a traits Aortation standn/int, which is a 
cardinaj'itepi iron and steelJfa.de, should hold

W  agApst any eastern furn^e and foundry cen-

The day when a big 
its product at Duluth ;

plant begins turning out 
[arks an era in the industrial

and 96mmercial development of the northwest, and by 
resent signs that day is not far distant.

T H E  B U L L ’S EY E.

A  thousand years ago, it is said, medical students 
worked in the dissecting room, not on the human cadaver, 
as now, but on the nicely slaughtered carcass of a hog, this 
being considered more convenient, cleaner and near 
enough like the human form divine for all practical pur-

physically  normal people. T h e y  interest us. T h e y  attract 
us. A nd we m ay also as well confess that it is often with 
a distinct effort that we compel ourselves to be interested 
in the unprosperous— the defective. Pinch the animal part 
of  the human being hard enough and long enough and you 
snuff out the divine spark, or at least you smother the 
blaze. Pinching poverty is good for no one. No more, is 
smothering wealth. Y o u  have noted that it was neither 
the overfat sheep nor the starveling lamb that interested 
us, but the lamb of the middle class, the comfortable  citi
zen getting his living by his own efforts in normal pas
tures. Such a one enjoyed life to the full and proved 
profitable as an inhabitant of the earth. So with our own 
race. N o form of social, industrial or political go vern 
ment that tends to reduce this middle class, well fed, 
clothed and housed by its own efforts, can be counted 
safe, sane or endurable. N o alms from the overfed to the 
underfed will countervail. T h e  ideal condition is that in 
which the middle class and the masses are one and the 
same thing. — T h e  Sharpshooter.

W ISCO N SIN  GROUP T H R E E  PROGRAM .
poses. A nd we cannot doubt that the doctors did learn 
something of surgery from such laboratory work. There 
is so much of the animal in the human make-up that we 
can still discover a good deal about man by the study of 
beasts. T he  close observer of domestic animals has 
learned to note in them certain human traits, which in 
reality are but animal traits which he has observed in 
human beings. * * *

A n y  wise shepherd of sheep will confirm this state
ment. W ith  no knowledge whatever of sheep, you and I 
can discern a difference in character between a desert-fed 
band of Mexican sheep and a farm-fed flock of Shropshires. 
T he  former are a poor, sheepish, spiritless mob of beggars, 
the tone of the bleat, the stoop of the shoulders, the un
kempt dress, the pinched nostril, the dully expectant eye 
and the everlasting asking attitude stamp them as paupers 
born and bred. T he  Shropshire flock, on the other hand, 
farm bred and hand fed, what a self-respecting, self-as
sertive, prosperous people they are! T hese  are no beggars! 
T he  bright eye, the head held high, the comfortable coat, 
well fitted and well filled, the sturdy bleat, the independ
ent step, all proclaim the estate of a well-to-do citizen. 
Even the lambs of this flock show forth their superior 
standing. W h ere  the Mexican desert lamb, dull-eyed and 
slow, stubs a long behind its dull mother, or puts up a poor 
mouth for alms, the rounded lamb of the other breed, 
coming from his play at your call, eyes you, perks his 
head on one side with momentary curiosity, then with a 
don’t-care toss of his head, wheels and flicking his heels 
at you, goes pirouetting away across the pasture, stamped
ing the flock of his fellows into a hilarious game of Chase 
the Fox, over and about the big stump at the farther side 
of the field.

>{C  ̂ ^
T hese  contrasted traits you distinctly remember to 

have seen in your boyhood days among the children at the 
district school. D o you remember the little Meecham 
girls— poor-faced plodders, without life enough to even 
squall when Bud W a rn er stole their dinner pail. Nobody 
was interested in this pauper pair, because they didn’t 
have life enough in them to be interested in anything. 
Their parents were of the leaning kind, as were their par
ents before them. But Katie Kelley!  T h e  girl who could 
write more notes in school time without getting caught at 
it than all the other children, and yet stood high in her 
studies; who led more games, climbed more fences and ran 
more races than any other girl or half the boys— Katie 
Kelley, the prettiest girl in school! W a s  anybody inter
ested in her? T he  whole school turned eyes her way. 
Possibly  you remember when you were trying to attract 
her attention by walking on your hands, she looked a m o
ment, then flirting her curls went pirouetting away across 
the playground provoking all the other girls into a foot
race that made your athletic show a flat failure. W h y  did 
she do it? For the same reason the Shropshire lamb did 
it— pure animal spirits, a normal mind in a normal body.

* *
W e  may as well confess it; we like prosperous people—

F ollow in g is the program of the meeting of Group 3 
of the W isconsin Bankers Association, which will be held 
at Green B a y  on Thursday, June 6:

Morning Session, 10:30 o’clock.
Call to  order—John J. Sherman, President of Group.
Address o f W elcom e, on behalf o f the city  o f Green B ay—■ 

R obert E. Minnahan, M ayor, President Bank of Green Bay, 
Green Bay.

Address o f W elcom e, on behalf o f Green B ay Banks—W . L. 
Evans, D irector Bank of Green Bay, Green Bay.

Response and annual address by group president— John J. 
Sherman, Cashier Citizens National Bank, Appleton.

Roll Call.
Report o f Secretary-Treasurer—James L. Stone, Cashier Ger

man National Bank, Ripon.
A ppointm ent o f Com m ittees on N om inations, Resolutions, etc.
P aper: “ The W ork  of the Am erican Institute o f Bank Clerks

in the F ox  R iver V alley .”  Jam es I. M onaghan, First National 
Bank, Appleton.

Paper: “ Banks Safest Investm ent” — John Schuette, P res i
dent M anitow oc Savings Bank, M anitowoc.

Afternoon Session 2:00 O’clock.
Address—J. W . P. Lom bard, President M ilwaukee Clearing 

House and National Exchange Bank, Milwaukee.
Address: “ A dvantages of Com m ercial Law  to the B anker”

■—J. F. M artin, A ttorney at Law, Green Bay.
Address: “ Are Bonds Gold Investm ents for  B anks?” '—A. J.

Frame, President The W aukesha National Bank, W aukesha.
Questions.
R eports o f com m ittees.
E lection o f officers for ensuing year.
Adjournm ent.

M IN N E SO TA  S T E E L  COM PAN Y.
“ T he  Minnesota Steel Com pany” will be the name of 

the new corporation which will be organized by the steel 
trust interests to build and operate the new smelter plant 
at Duluth.

T h e  name follows the custom of the big trust, which is 
headed by the United States Steel Company, and has cor
porations in various states under the names of the Penn
sylvania Steel Company, Illinois Steel Company, and sim
ilar appellations.

T h e  site of the plant has been determined. It will be 
beyond what is n ow  called W e s t  Duluth, farther up the St. 
Louis river, but still within the city limits. A bout 1,500 
acres of land have been secured. T h e  company will be in
corporated in a few days and will then be in shape to ac
quire the land and let contracts for the buildings.

FORM S PA R TN ER SH IP.

Mr. W a lter  C. W ilson, of Richmond, Indiana, has re
signed his position in the faculty  of Earlham College in 
the engineering department, to take up engineering prac
tice in Minnesota with Arthur E. Morgan, of St. Cloud. 
Mr. M organ is fortunate in securing so efficient an as
sociate.

R A ILR O A D S IN M ISSISSIPPI.
Capital stock of railroads organized in Mississippi from 

O ctober 1, 1905, to April  15, 1907, aggregated $20,000,000. 
D uring the same period stocks of banks were increased 
$2,645,000; lumber companiees, $3,800,000; realty and land 
companies, $1,705,000. T h e  total increase in all direc
tions is given as $39,638,500.

The Chase National of New York.
One of the largest deposit gains scored by any national 

bank between the two last calls of the comptroller is that 
made by the Chase National of N ew  Y o rk , whose deposit 
line on M ay 20 was $72,347,213, an increase of about $15,- 
000,000, compared with March 22. T h e  surplus and net 
profits amount to $4,827,056 and the total resources are 
$83,484,269.
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REMARKABLE SHOWING OF TWIN CITY BANKS.
Statements of condition made by Minneapolis banks in 

response to the official call of M ay 20 form a most re
markable exhibit. T h e y  show that there was on deposit in 
five national and nine state banks in Minneapolis on that 
date $54,171,200, the largest amount by $272,000 ever 
shown by official statements to be held in this city. The 
remarkable feature of this situation is not alone in the 
magnitude of the deposits but also in the fact that a new 
high record in deposits should be established at this sea
son of the year. T h e  period of record-breaking deposits, 
heretofore, has been the months follow ing the beginning 
of the crop movement when the proceeds from the sale 
of the northwestern crops were m oving back into the T w in  
Cities through the medium of the country banks of Min
nesota and the Dakotas whose reserves are largely car
ried in St. Paul and Minneapolis. Thus the maximum de
posits for 1906 were those of N ovem ber 12, when $53,899,000 
was held by  Minneapolis and $37,348,000 by St. Paul 
banks; in 1905 a similar condition existed, $50,455,000 on 
deposit in Minneapolis and $33,555,000 in St. Paul being 
the high mark of the year.

Unprecedented deposits at this season of the year 
mean, primarily, one thing— unprecedented prosperity and 
business activity in the territory tributary to the T w in  
Cities. Further, however, they reflect both a rapid devel
opment in the territory of the T w in  Cities and a steady in
crease in the territory tributary in a commercial sense to 
these cities. Extensive railroad building in the Dakotas 
in 1906 and the settlement of the lands along the new lines 
has meant just so much more wealth-producing area added 
and so much unproductive territory deducted from the 
T w in  City  trade map. So, also, T w in  City jobbing houses 
and manufacturing plants have been steadily enlarging the 
scope of their operations and turning in this direction busi
ness in which form erly St. Paul and Minneapolis did not 
participate. These factors, with the steady addition of 
new industries to those already here, have contributed 
much toward bringing about the condition shown in the 
bank statements.

It is interesting at this time to notice the growth of 
Minneapolis and St. Paul banking as shown in the in
crease in deposits and loans in the last six years. T he  fo l
low ing table compiled from the bank statements in that pe
riod shows the steady expansion of the banking business 
of the two cities since 1901. In that interval the deposits 
of Minneapolis banks have grown from $25,196,800 to $54,- 
171,000, an expansion of 115 percent, while those of St. 
Paul have increased from $21,231,000 to $34,027,000, a gain 
of 60 percent. T he  record for the six years follows:

Deposits.
Date . 

Apr. 24, 1901 . . .
M inneapolis. 

.............. $25,196,800
St. Paul. 

$21,239,000
Twin Cities. 

$46,435,800
Sept. 30, 1901 . .. ..............  31,178,100 22,842,300 54,020,400
Dec. 10, 1901 . .. ..............  37,695,600 25,877,700 63,573,000
Feb. 25, 1902 . .. ..............  35,131,700 27,211,600 62,343,300
Apr. 30, 1902 . . . ..............  36,642,700 27,182,900 63,825,600
July 16,

15,
1902 . . . ..............  34,990,900 26,738,300 61.729,200

61,043,000Sept. 1902 . . . ..............  36,524,000 24,519,000
Nov. 15, 1902 . .. ..............  37,660,000 27,696,100 65,356,100
Feb. 6, 1903 . . . ..............  35,339,100 26,639,800 61,97S,900
Apr. 9, 1903 . . . ..............  36,191,400 25,727,800 61,919,200
June 9, 1903 . . . ..............  34,607,500 25,335,600 59,943,100
Sept. 9, 1903 . . . .............. 35,433,300 25,021,800 60,455,100
Nov. 17, 1903 . . . ..............  37,683,600 26,250,250 63,933,850
Jan. 22, 1904 . . . ..............  34,800,100 25,906,800 60,706,900
June 9, 1904 . . . ..............  35,259,700 25,362,300 60,622,000
Sept. 6, 1904 . . . ..............  37,235,300 26,865,800 64,100,100
Nov. 10 , 1904 . . . ..............  43,580,800 32,548,300 76,129,100
Jan. 11, 1905 . . . ..............  42,140,600 28,403,500 70,544,100
Mar. 14, 1905 . . . ..............  43,071,300 29,607,400 72,678,700
M ay 29, 1905 . . . ..............  42,567,000 29,719,800 72,286,800
Aug. 25, 1905 . . . ..............  42,531,700 30,251,800 72,783,500
Nov. 9, 1905 . . . .............. 50,455,900 33,553,000 84,008,900
Jan. 29, 190G . . . ..............  46,489,700 32,124,100 79,613,800

6, 1906 . . . ..............  47,845,700 31,796,100 79,641,800
18, 1906 . . . ..............  45,384,900 32,162,000 77,546,900

Sept. 4,
12,

1906 . . . ..............  52,148,400 33,916,500 86,064,900
1906 . . . ..............  53,899,700 37,348,700 91,248,400

26, 1907 . . . ..............  49,929.900 33,771,800 83,701,700
Mar. 22. 1907 . . . ..............  51,645,700 35,198,100 86,843,800
M ay 20, 1907 . . . ..............  54,171,200 34,027,800 88,199,000

Date 
A nr. 24. 1901 . . .

Loans and Discounts.
Minneapolis. St. Paul. 

..............$20,611,900 $14,400,300
Twin Cities. 

$35,012,200
30, 1901 . . . ..............  23.510,500 14,084,800 37,595,300
10, 1901 . . . ..............  27,082,300 14.645,600 41,727,900
25, 1902 . . . ..............  27,126,400 15,917,400 43,043,800
20, 1902 . . . ..............  27,580,000 15,770,400 43,350,400

July 16, 1902 .
Sept. 15, 1902 .
Nov. 25, 1902 .
Feb. 6, 1903 .
Apr. 9, 1903 .
.June 9, 1903 .
bept. 9, 1903 .
Nov. 17, 1903 .
Jan. 22, 1904 .
June 9, 1904 .
Sept. 6, 1904 .
Nov.. 10 , 1904 .
Jan. 11, 1905 .
Mar. 14, 1905 .
May 29, 1905 .
Aug. 25, 1905 .
Nov. 9, 1905 .
Jan. 29, 1906 .
Apr. 6, 1906 .
June 18, 1906 .
Sept. 4, 1906 .
1NOV. 12, 1906 .
Jan. 26, 1907 .
Mar. 22, 1907 .
M ay 20, 1907 .

1902 ...................... 27,304,200 16,257,000
J902 ......................  28,131,000 14,969,000
1902 ...................... 29,092,900 17,299,100
IS®3 ...................... 27,711,500 16,559,100
1903 ......................  28,428,900 17,306,400
1903 ...................... 28,661,900 17,139,100
1903 ...................... 29,889,900 16,158,300
1903 ...................... 30,450,200 16,619,700
1904 ...................... 28,600,900 16,660,700
1904 ...................... 29,579,900 16,961,400
1904 ...................... 29,994,000 17,881,400
1904 ......................  35,400,000 19,168,100
1905 ...................... 34,238,400 19,128,100
1905 ...................... 35,348,400 19,188,400
1905 ...................... 35,168,700 19,358,100
1905 ...................... 33,469,100 20,006,500
1905 ...................... 40,328,700 22,689,400
1906 ...................... 38,888,400 21,806,300
1906 ...................... 39,449,800 21,615,300
1906 ...................... 38,870,000 22,201,300
1906 ......................  40,225,000 21,749,800
1906 ...................... 43,594,600 24,173 700
1907 ...................... 40,668,900 23,049,800
1907 ......................  42,515,700
1907 ......................  43,017,700

43.561.200
43.100.000
46.392.000
44.270.600
46.735.300
45.801.000
46.048.200
47.069.900
45.261.600
46.541.300 
47,875,400
54.568.100
53.366.500
54.536.800
54.526.800
53.475.600
63.018.100
60.694.700
61.065.100
61.071.300
61.974.800
67.768.300
63.718.700
66.995.900
66.395.500

24,480,200 
23,377,800

M IN N EA PO LIS.
F o llow in g are given the individual figures of 14 nation

al and state banks of Minneapolis for the call of M ay 20 
O f  the 14 it will be noticed that the deposits and loans of 
seven— one-half of the total— are over a million each The 
figures follow:

Deposits.
M ay 20,

1907
First National ...........................$13,476,161
Security ......................................  11,255,686
N orthw estern N ational ........  12,361,183
N at’ l Bank of C om m erce_______________ 7,919^729
Swedish A m erican N at’l .............................  3,760,676
St. A nthony Falls ....................  F369’060
South Side State . ___ _
German A m erican ..................
Germ ania ....................................
People’ s ...................................... ’
M innesota National ................
M erchants & M anufacturers.
Union State ................................
E ast Side S t a t e ........................

420,047
1,716,901

463,842
450,747
364,386
214,438
181,129
217,181

M arch 22, 
1907.

$12,573,916
11,373,483
11,393,552

7,246,773
3,283,825
1,364,411

455,453
1,585,841

400,371
449,054
361,667
231,189
144,370
191,786

June 18, 
1906.

$11,501,952
10,531,793
9,727,494
6,389,755
2,899,501
1,164,831

359,566
1,390,748

353,945
394,963
393,759
179,957
96,627

Total ............................
*Not yet organized.

Loans and Discounts

$54,171,166 $51,645,691 $45,481,518

Security ................................
N orthwestern National ..
N at’l Bank o f Com m erce.
Swedish A m erican N at’l . .  . __
St. A nthony Falls ....................  l,144’ lÌ2
South Side State ....................  334,140
German A m erican ..................  1,370,174
Germ ania ....................................
People’ s ........................................
M innesota National ................
M erchants & M anufacturers.
Union State ................................
B ast Side State ........................

M ay 20, M arch 22,
1907. 1907.

$11,313,671 $10,559,964
8,857,299 9,311,870
9,690,727 9,498,267
5,711,S44 5,950,616
2,741,105 2,602,237
1,144,112 1,169,211

334,140 357,318
1,370,174 1,307,436

375,891 364,601
426,178 413,885
390,380 360,854
241,572 219,763
169,183 156,849
251,447 242,755

$43,017,723 $42,515,726

June IS, 
1906.

$10,755,943
8,973,841
7,696,152
5,101,612
2,507,328

971,776
311,459

1,088,351
365,809
337,127
452,366
191,009
117,305

$38,9S7,483Total ..............................
*Not yet organized.

ST. PAUL.
T h e  essential items of the statements of seven St. Paul 

banks are:
Deposits.

M erchants National . . . .
First National ................
N at’ l German Am erican
St. Paul National ..........
Second National ........
A m erican N ational ..................  1,285,145
Capitol N ational ......................  4,046,151
Scandinavian-A m erican ........  1,323,817

Total

M ay 20, 
1907.

$7,443,543
8,667,910
7,993,289

M arch 22, 
1907.

$7,645,992
9,058,256
8,705,180

June 18, 
1906.

$7,758,450
7,956,194
8,180,134
2,362,737
2,884,577
1,262,905

966,196
1,250,817

3,267,900
1,285,145
4,046,151
1,323,817

3,234,480
1,299,636
3,947,064
1,308,487

$34,027,755 $35,198,035 $32,622,010
Loans and Discounts.

M erchants National . . . .
F irst N ational ................
N at’ l German A m e r ic a n ........  4,829,983
St. Paul National ..........
Second N a t io n a l..............
A m erican National . . . .
Capitol N ational ......................  2,719,412

M ay 20, M arch 22,
1907. 1907.

$5,876,466 $6,203,995
5,390,876 5,572,403
4,829,983 * 5,362,407
2,531,346 2,599,386

969,268 986,740
2,719,412 2,652,640
1,060,497 1,102,608

$23,377,848 $24,480,179

June 18, 
1906.

$6,199,285
4,781,076
5,068,641
1,462,120
1,942,328

939,028
847,802
961,004

$22,201,284Digitized for FRASER 
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WATSON & COMPANY,
B R O K E R S

Cham ber of Com m erce, Minneapolis— 24 Broad Street, New York  
Grain Exchange, W innipeg------Manhattan Building, Duluth

Stocks, Bonds, Grain, P rovision s.

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

M  E M B E R S t
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.

Private Wires to Chicago, New York and Other Cities. T E L E P H O N E , C A L L S  
Northwestern Main 4492 and Main 2816 

Twin City 184

MR. MITCHELL ON THE MONEY MARKET.
(Special Chicago Correspondence to the Com m ercial W est.)

Chicago, M ay 28.— John J. Mitchell, president of the 
Illinois Tru st  and Savings Bank, remarked yesterday after
noon upon m oney conditions as follows:

“ Money is easier here, due to a curtailment in certain 
lines. T h e  Illinois Tru st  Company has large sums on call 
in the East, which it would rather place in the W est. I 
do not think many local banks have loaned extensively in 
N ew  Yo rk , but they all kn ow  the local demand is not 
what it was. Our own bank would gladly loan $6,000,000 
more here at the quoted rates, reducing its loans outside 
by that amount.

“ I do not look for tight money at any time during the 
summer or fall unless there should develop an abornmal 
speculation. Nor do I expect to see any great ease in 
money. It all depends 011 the extent to which the curtail
ment to which I refer will extend.

“ Speculation in wheat has not affected our money m ar
ket. It looks as though some people had become reckless

on the long side, but I suppose there is about so much 
speculative instinct in the public that must find expression 
somewhere all the time. One thing is certain, the people 
have lots of money. W h ea t  options look high to me, and 
there is something in the stock list that begins to look 
attractive. M y  opinion is that speculation will revert to 
securities before very  long.

“ There  is a tendency on the part of the public to look 
around for legitimate investments and to leave fancy en
terprises alone to a greater extent than seemed likely a 
short time ago.

“A  local event of more than ordinary interest is the 
financial adjustment of John R. W a ls h ’s affairs, so that he 
can proceed with the completion of the Chicago Southern 
railroad. T h e  clearing house banks will be benefited by 
having a completed property as security instead of an un
occupied property, and by the elimination of entangle
ments between the original guarantors and the three 
W alsh  banking institutions and the clearing house banks.”

NORTH AMERICAN COMPANY NOTES.
W ells  & D ick ey  Company, Minneapolis, are offering 

$25,000 five year, five percent collateral trust gold notes of 
the North Am erican Company. This  is part of an author
ized issue of $5,000,000. T he  notes are in coupon form 
and of the denomination of $1,000 each, dated M ay 1, 1907, 
due M ay 1, 1912, interest payable N ovem ber 1 and M ay 
1, redeemable at the option of the company at 101 and in
terest on and after M ay 1, 1909, on 30 days’ notice. Price 
is 93-Hj and interest, to yield 6V2 percent.

T h e  entire $5,000,000 notes are to be secured by deposit 
with the trustee of $5,000,000 common stock of the L a c 
lede Gas L ight  Company, out of a total preferred and com 
mon stock issue of $11,000,000; also by $1,500,000 of the 
Union Electric L ig h t  & Pow er Company of St. Louis. 
T he  amount of par value of collateral thus pledged is 30 
percent more than the face value of these notes.

T h e  North American Company has no bonded or other 
indebtedness, except that created or provided for in the 
present note issue. It has outstanding stock to the 
amount of $30,000,000, on which dividends at the rate 
of 5 percent per annum are being paid. T h e  company con
trols very  valuable properties in various parts of the 
United States, including the Uaclede Gas L ig h t  Company, 
St. Louis; Union Electric L ig h t  & P o w er Company, St. 
Louis; United Railways Company, St. Louis; Milwaukee 
Railway & L ig ht  Company, Milwaukee; Detroit Edison 
Company, Detroit.

T h e  Laclede Gas L ig ht  Company controls all the gas 
business in St. Louis, and is earning at the rate of about 8 
percent upon its $8,500,000 common stock. T h e  company 
has a perpetual charter and perpetual franchises, and 
there are no regulations permitting the city to reduce the 
rates for gas. Gas is sold at $1 net for light, and at va 
rious prices for fuel, from 80 cents down to 60 cents, the

average price received last year being 66J2 cents.
T he  Union Electric L ig h t  & P o w er Com pany controls 

practically all the electric lighting plants in St. Louis, 
and is earning at the rate of about 10 percent on its com 
mon stock. T he  company has perpetual franchises ex
cept in the underground district of the city, where the 
franchises run until 1942.

T he  Laclede Gas L ig ht  Company has paid dividends 
since 1903 at the rate of five per centum per annum, and 
part of earnings of the Union Electric L ig h t  & Pow er 
Company, which previous to this year have been put back 
in betterment, will be distributed as dividends.

Investments.
T h e  par value of the stocks and bonds owned by the 

company is $46,819,380, and the appraised or book value 
thereof is $29,642,645.60. These are largely stocks of the 
United Railways Company, T h e  Laclede Gas L ight  C o m 
pany and the Union Electric L ight  & Pow er Company, of 
St. Louis, Missouri, and stocks and bonds of the electric 
railway and light companies operating in the city of M il
waukee, Wisconsin, and the surrounding territory.

I ncome.
T he cash income of the company during the six years 

ending Decem ber 31, 1906, was $6,593,285.47; its expenses 
of administration and taxes and divdends paid to its share
holders aggregated $4,812,963.65; leaving a surplus of cash 
income or cash undivided profits of $1,780,321.82. The 
total undivided profits, as of Decem ber 31, 1906, were $3,- 
999,548.02; the difference between this amount and the 
surplus of cash income being due to readjustments of  the 
values of the assets and securities owned, which is made 
by the board of directors at the close of each fiscal year.

T he  surplus earnings of the principal companies, in 
which T h e  North American Company is interested, for the
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MINNEAPOLIS INVESTMENT.
I have a double business lot on Seventh Street near Nicollet 

Avenue, that can be secured at 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.

year 1906, after deducting all operating expenses, reserves, 
interest charges and dividends paid, amounted to $1,193,- 
984.66 of which, if distributed, the share of T he  North 
Am erican Com pany would have been $886,518.58.

T h e  net cash income of the company for the fiscal and 
calendar year 1907 is estimated at $1,850,000, or $1,600,000 
in excess of the total interest charges upon the entire au
thorized issue of notes.

Dividends.
T h e  company began the payment of dividends on

March 1, 1903, at the rate of four per centum per annum in 
quarterly installments. T he  rate was increased on March 
1, 1904, to five percent per annum, and dividends have 
since been continuously paid quarterly at that rate.

Purpose of Issue.
T he purpose of the note issue is to provide funds for 

certain of the companies, in which T he  North American 
Com pany is largely  interested; and for the completion of 
plans heretofore undertaken. These expenditures will un
doubtedly result in largely  increased earnings.

MILWAUKEE BANKS IN GOOD CONDITION.
(Special Correspondence to the C om m ercial W est.)

Milwaukee, Wis., M ay 31.— Statements by the M ilw au
kee national and state banks, at the close of business on 
M ay 20, 1907, were generally  satisfactory, although the 
call by  the comptroller, for national bank statements, came 
on something of a “ bad” day in this city. A s  compared 
with a similar statement of business June 18, 1906, the 
statements this month show as follows:

State banks increased in loans, since June 18, last year, 
$I>903„956; in deposits, $2,575,040; in cash resources, $498,- 
047, and in total resources, the increase aggregated $5,098,- 
793. (T he  total number of state banks is five.)

T h e  total increases in all banks— state and n a t i o n a l -  
in this city from June 18, 1906, to M ay 20, 1907, were: In
loans, $6,110,733; in deposits, $7,509,989; in cash resources, 
$905,063; in total resources, $9,790,793. (There are six 
national banks.)

A Great Building Record.
In spite of the high prices of all building materials—  

the highest in years— all records in the building inspector’s 
office for M ilwaukee have been broken this month. Thus 
far permits have been issued for buildings estimated to 
cost over $2,200,000. T his  mark has never before been 
reached in the entire month of May, and is against $751,- 
000 for May, 1906.

Attend Wausau Chapter Meeting.
T h e  follow ing named bankers from this city left on 

T uesd ay  evening for W ausau to attend the second annual 
meeting of Group No. 6, W isconsin State Bankers’ A s s o 
ciation, the program for which appeared in the Commer
cial W est last week: G eorge W . Strohmeyer, president
M ilwaukee National, and wife; J. H. Puelicher, cashier 
Marshall & Ils ley Bank, and secretary of the state associa
tion; N. A. Graettinger, cashier Merchants and M anufac
turers’ Bank; Arthur H. Lindsay, cashier Marine National; 
W . M. Post, cashier National E x hacnge;  E. Reddeman, 
assistant cashier Germania National; E dg ar H. Hughes, 
assistant cashier First National; W illis  Cheney, assistant 
cashier W isconsin  National. F. J. Carr, Hudson, president 
of the state association, and also John J. Sherman, Apple- 
ton, vice president, also attended.

Money Active— 5 /2 to 6.
Notwithstanding the unprecedented backward spring, 

in which but little farm w ork has been begun, bankers 
here report a continued good demand for money and every 
evidence of continued active business in all lines. T his  
w eek money was loaned at 5(4 to 6 percent. A t  present 
the banks in this city are loaned up to nearly their limits.

Dividend of $1,000,000.
A t Calumet, Mich., on M ay 22, the Calumet & Arizona 

Mining Company, in which there are a number of M ilwau
kee holders of stock, declared a quarterly dividend of $1,- 
000,000, or $5 a share, payable June 20 to stockholders of 
record June 1. T he  same amount was paid three months 
_ago,_ and this payment will make a total of $8,000,000 paid 
in dividends by the company.

Hold up Bill Against City.
Paul Bechtner, who is known as “ the w atch-dog of

the city hall,” has come again to the front by refusing to 
countersign a bill of $5,000 presented to the board of pub
lic works, and endorsed by that body, in favor of R. W. 
Hunt, of Chicago, an expert engineer engaged by the city 
some time ago to prepare estimates, plans, etc., for the 
city’s proposed municipal lighting plant. T he  comptroller 
declares that he can find no existing contract between 
the city and Mr. Hunt, and that without one he cannot 
countersign the claim. T h e  municipal scheme has be,en 
dropped, as better contracts were secured from the street 
car company which has for years furnished the city lights.

Additional Directors.
F ollow in g the increase, to $250,000, of the capital stock 

of the Merchants & Manufacturers Bank, two additional 
directors have been added to the board. T hese  are A. T. 
V an Scoy, of the International H arvester Company, and 
John M cNaughton, president of the Commercial National 
of Appleton.

Gives up Plan for Examiner.
T he agitation in M ilwaukee banking circles about six 

months ago in favor of a local bank examiner, to be en
gaged by the Milwaukee Clearing House Association, has 
been abandoned. T h e  seeming inability of the committee 
to find the right man is said to have been the reason for 
g iv ing  up the idea.

Concern to Re-Organize.
President J. W . P. Lombard, of the National Exchange 

Bank, is chairman of a special committee of business men 
appointed at a meeting, on Saturday, of creditors and 
stockholders of the big  wholesale grocery  house of Smith, 
Thorndike & Brow n Company, to investigate the condi
tion of the concern. It was stated at the meeting that over
drafts by the former president, Ira B. Smith, aggregated 
more than $100,000, and that he had turned in property 
amounting to about $40,000. T he  capital stock of the com 
pany ($250,000) was reported wiped out, with total liabili
ties about $430,000, and assets, including stock, bills co l
lectable, etc., _ about $500,000. Mr. Smith has resigned 
from several important committees on the Northwestern 
Mutual Life  Insurance Company.

Will Build to the Coast.
In an interview here on Tuesday, upon his return, with 

other officials from a novel automobile trip over the right 
of w ay  for the Pacific coast extension, from the Missouri 
river to Butte, Mont., President A. J. Earling, of the Chi
cago, Milwaukee & St. Paul road, announced that all work 
on the extension was being pushed with the utmost vigor 
and that it would be continued until the line of 1,500 miles 

. is completed, about two years hence. T he  road will be in 
operation from Evarts, S. D., to Butte, Mont., by January 
1, next, and to Seattle and Tacoma, Wash., in about one 
year more. The necessary funds of between $60,000,000 
and $75,000,000 for the construction of the w ork are in 
hand. Recently  a N e w  Y o r k  report declared that w ork 
would be discontinued, under the policy of retrenchment. 
This  the Milwaukee could not afford to do at this stage 
of procedure. T ra ck  laying will begin June 1, at several 
points a long the route. A t  present 10,000 men and 5,000 
teams are being employed on the grading, clearing, etc.
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NORTH AMERICAN COMPANY
Five-Year Five Per Cent, Collateral Trust Gold Notes.

To Yield 6% %

D A TE D  M AY 1, 1907 DUE M AY 1, 1912 

Interest Payable May 1 and Nov. 1 

M OR TO N  TR U ST  COM PAN Y, N EW  YO RK , T R U STE E  

Coupon Notes in Denomination of $1000

Redeemable at 101 and interest on and after May ist, 1909, on 30 days’ notice 

T O T A L  ISSUE, $5,000,000

Secured by the deposit of $5,000,000 par value of the common capital stock of the 
Laclede Gas L ight  Company of St. Louis, and by $1,500,000 par value of the capital 
stock of the Union Electric L ight  & P o w er Co. of St. Louis. T he  Laclede Gas L ight  
Company has paid dividends at the rate of five per cent per annum since 1903. T he  
Union Electric L ight  and Pow er Company will this year be placed upon a dividend
paying basis. T he  par value of the collateral is thirty per cent in excess of the face 
value of the notes.

T h e  North American Com pany has no debt, and is paying quarterly dividends at 
the rate of five per cent per annum on its outstanding capital stock of $29,792,300 
(authorized $30,000,000). T h e  principal investment of the Company are in the United 
Railways Company, the Laclede Gas L ight  Com pany and the Union Electric L ight 
& Pow er Company of St. Louis, Mo., T he  Milwaukee Electric Railway & L ig ht  Co m 
pany and T he  Milwaukee Light, Hear & Traction  Company of Milwaukee, Wis., and 
the Detroit Edison Com pany of Detroit, Mich.

H avin g sold a large part of these notes, we offer our portion of the unsold bal
ance at

935  ̂ and interest, yielding over 6yz per cent

Special Circular on Application.

WELLS & DICKEY COMPANY
SECURITY BANK BUILDING, MINNEAPOLIS

RECEIVER SHEARER MAKES REPORT.
A cco rdin g to a report filed on W edn esday  this week 

by Janies D. Shearer, receiver of the Minnesota Title  In 
surance & Tru st  Company, the assets of the company ex
ceed the liabilities by $94,963.67. N o  sales, however, of 
the property of the company have yet been made, and al
though the showing of the receiver is encouraging to cred
itors, the exact status of the company’s affairs cannot be 
determined until the property is converted into cash. The 
detailed report will be mailed to creditors this week.

Mr. Shearer’s report covers the condition of the com 
pany’s affairs on March 26, 1907, the day on which he took 
possession. Prior to that time the bank examiner had re
ported that he found the assets of the company $405,553.50 
and the liabilities $580,219.02. T h e  amount of the deficit. 
$174,665.52, was made good by J. U. Barnes, president oi 
the company, who turned over to the receiver real estate 
deeds standing in his name representing the amount. A  
more thorough investigation of the com pany’s affairs has 
shown that the assets exceed the estimate of the examiner.

T he  statement follows:
Assets.

Estim ated Value.
Real estate, im proved ............................................................... $322,070.00
Real estate, unim proved .....................................................  47,815.00
M ortgages ......................................................................................  123,800.00
Installm ent m ortgages ........................................................  38,351.26
Second m ortgages ....................................................................  2,000.00
Collateral loans .......................................................................... 9,925.84
T ax certificates .......................................................................... 500.00
Insurance accounts .................................................................... 125.00
Interest paym ent advanced on behalf o f m ortgagors.. 27.950.00
Guaranty fund m ortgages ...............................................  500.00
Ledger account debtors (accounts receivable) ..........  7,056.00
Inventory o f abstract and title insurance p la n t ........ 50,185.00
Inventory o f deposit vault and entrance ....................  3,000.00
Inventory of furniture in safe deposit vault . 72.00
Furniture and fixtures and office supplies ..................... 2,963.25
Cash in banks ............................................................................ 50,137.47
Leasehold .................................................................................. ..........................Trusts controlled by M innesota Title Insurance &

Trust Com pany .............................................................. ..............
Total $686,450.82

Liabilities.
Check accounts ............................
Savings account creditors -----
Savings special ............................
Dem and certificates o f deposit 
T im e certificates o f deposit . . . .
Investm ent bonds ........................
T reasurer’s checks outstanding

$94,487.41
304,530.22

89.00
3.148.37

112,147.21
4,100.00
9,312.66

L edger account creditors (accounts payable) ..............  23,863.86
Insurance account creditors ..............................................  80.85
Bills payable ...................................................   27,000.00
D rafts outstanding and dishonored ..............................  12,727.57
Contingent liability, if any, on title insurance policies,

am ount unknown ............................................................ ..............

Total ......................................................................................  $591,487.15
T he schedules show approximately 4,000 creditors in 

all, of which 3,206 are savings, 225 certificates of deposit, 
420 check account creditors, and 204 general ledger ac
count creditors. In addition to the foregoing liabilities 
there is a contingent liability of the company on its out
standing policies of title insurance, issued on real estate 
in Hennepin county. A bout 19,500 policies have been is
sued. T h e  number of these now in force, and the a g g r e 
gate amount can be ascertained only by examination of 
the county records, and by deducting from the total the 
number of policies issued, those satisfied or cancelled by 
conveyance, satisfactions or otherwise.

T h e  principal assets consist of real estate and real es
tate mortgages, and the abstract and title insurance plant. 
T here  are 305 lots and tracts of real estate owned by the 
company, of which 38 pieces are improved and 267 are un
improved; about 50 of the most valuable pieces are encum
bered. A l l  except 15 pieces are in Hennepin county.

T h e  receiver, with two prominent real estate men, v is
ited and inspected every piece in Minneapolis owned, or 
on which the company held a mortgage, in order to fix the 
value of the real estate and determine whether the m ort
gages thereon are safe. T h e  real estate is scattered from 
beyond L ake  Harriet on the south to Thirty-fourth ave
nue N., and from east to west of the city. There  are sev
eral valuable pieces of down-town property which, ho w 
ever, are heavily encumbered. T h e  receiver has endeav
ored to place market values upon the real estate as near
ly as possible. It must be remembered, however, that 
opinions often differ as to what market values really are, 
and there m ay be a substantial shrinkage in certain of the 
assets by  conversion into cash. W h ether such values can 
be obtained can be better determined after some sale? 
have been made.

There  are eighty-one first mortgages on North and 
South Dakota  farms, aggregatin g  $55,275; Minnesota farm 
mortgages, $41,930; city property mortgages, $59,260;
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Montana farm mortgages, $15,300. T he  receiver could 
not, without great expense, personally investigate these 
out-of-town mortgages. From  all the information obtain
able in the files and records, and from general inquiry, they 
are believed to be good at the value fixed in the statement. 
T h e  second mortgages, installment m ortgages and c o l 
laterals have been liberally discounted. T h e  installment 
m ortgages run from two to five years without interest. 
It is impossible to say what the abstract and title plant 
and safety deposit vault will bring.

Dividend in June.
T h e  receiver is an officer of the court and proceeds un

der the court’s direction, and sales of property would not 
be permitted, until schedules containing valuations were 
first made and filed.

It was hoped that a first dividend could be paid in 
May, but that is impossible. Before a dividend can be 
paid, each creditor must make and file with the receiver a 
sworn proof of claim. About 1,500 have already done so. 
T h e  court’s order requires all claims to be proved and 
filed with the receiver on or before Tune 20. It is expected 
that a dividend will be paid soon thereafter. B y  the time 
all claims have been proved, it is believed that there will 
be sufficient m onev on hand to pay 10 to 20 percent on 
each claim and a dividend will then be paid. T h e  prop
erty will be sold as quickly as possible without too much 
sacrifice, and the money distributed as rapidly as received 
am ong the creditors who prove their claims.

W h en  the receiver took possession, the books showed 
$37,409.90 in bank, but the company was ow ing two banks 
$20,000 for borrowed m oney and the banks at_ once 
charged the amount of the com pany’s debt against its de
posit. Considerable money has been received from rents 
and interest and payments of mortgages, but as stated 
before, much of the money has been paid out for taxes and 
to complete the com pany’s title to mortgages and to make 
payments of interest and principal on its encumbered real 
estate.

B AN K  CLEAR IN G S.
Bank clearings for  the w eek ending M ay 23, 1907, and the 

percentage o f increase or decrease for  the w eek of leading cen 
ters and all western points as com pared w ith the corresponding 
week last year as reported by B radstreet’ s.

N ew Y ork . . .
Chicago ..........
Boston ............
Philadelphia . 
St. Louis 
P ittsburgh . . .  
San F rancisco

M ay 23. 
.$1,637,964,000 
. 256,620,000
. 145,450,000
. 140,258,000

66.732.000
54.249.000

Inc.
¿9 ! 4 
3.1 

.5
18.8
10.3

41,761,000 $ ...

Dec. M ay 16. 
1.8 $1,653,926,000

262.480.000
161.819.000
140.968.000
66.488.000
51.440.000
43.433.000
33.788.000
28.683.000
33.799.000
28.118.000
16.153.000
24.324.000
18.346.000
15.157.000
13.863.000
12.259.000
10.903.000
10.747.000
11.301.000

9.464.000
8.188.000
9.513.000
8.556.000
7.452.000
7.803.000
6.139.000
8.350.000
6.053.000 

* 6,718,000
8.274.000
5.676.000
6.036.000
4.924.000
2.934.000
3.172.000
2.254.000
1.368.000

936.000
1.041.000

749.000
709.000
655.000
624.000
462.000
389.000
400.000
385.000
356.000

1.311.000
3.047.000

24.432.000
13.509.000

$2,817,502,000 
1,161,576,000

$30,453,000
25.311.000
12.564.000
3.725.000
1.077.000
1.338.000

880.000
$85,866,000

f N ot included in totals because containing other item s than 
clearings. § N ot included in totals because com parisons are in 
com plete. J Clearing H ouse closed - last year on account of 
earthquake and fire.

Twin Cities .......................... 32,542,000 39.9
Baltim ore .................... ..........  26,759,000 5.3
Kansas City ........................ 32,255,000 48.4
Cincinnati ............................ 27,403,000 10.3
N ew  Orleans ........................ 17,940.000 11.4
M inneapolis .......................... 23,355,000 49.9
Cleveland .................... 17,909,000 24.5
D etroit .................................... 14,464,000 20.2
Louisville .................. 13,294,000 13.2
Los A n g e le s .......................... 12,048,000 21.7
Om aha ........................ ........... 11.128,000 13.6
M ilwaukee ................ .......... 10,380,000 19.6
Seattle ........................ ........  10,078,000 20.1
St. Paul ................................ 9,187,000 29.9
P rovidence . . . . . . . . . . ..........  7,762,000 3.9
Buffalo .................................... 8,556,000 14.6
Indianapolis .............. ........... 7,540,000 11.9
Denver ........................ .......... 7,744,000 26.2
F ort W orth  .............. ___  7,063,000 43.8
Richm ond .................. ..........  5,614,000 5.2
Albany .................................. 8.601,000 40.8
W ashington .............. ..........  6,353,000 5.1
Salt Lake C i t y ........ ..........  5,251,000 1.6
Portland, Ore............. ..........  7,717.000 64.9
St. Joseph ............................ 5,785,000 14.4
Spokane, W ash. . . . ..........  5,865,000 48.2
T acom a ...................... ..........  4,932,000 22.1
P eoria ........................ ..........  2,748,000 11.6
Des M oines .............. ..........  3,455,000 34.5
Sioux City ................ ..........  2,104,000 21.0
W ich ita  ...................... .......... 1,558,000 37.0
Davenport ................ ..........  907,000 7.3
Topeka ...................... ..........  945,000 5.2
Springfield, 111............ .......... 669,000
H elena .................................. 1,058.000 74.8
R ockford, 111............... ..........  676,000 38.7
Cedar Rapids, Iow a. ..........  569,000 15.6
Fargo, N. D .............. .......... 444,000 3.9
Bloom ington, 111. . . . .......... 459,000 34.6
Quincy. Ill.................. ..........  328,000
Sioux Falls. S. D. . . ..........  437,000 43.2
Decatur, 111................ ..........  356,000 37.4
Lincoln. N eb .............. . _____  1,339,000 28.2
Oakland, Cal.............. ........§ 2,826,000
H ouston .................... ........ t 26,607,000 59.7
Galveston .................. .......... 14,493,000 28.2

Total, U. S............ ..........$2,754,481,000 6.0
Tot., outside N. Y. . .......... 1,116,516,000 20.1

Dominion of Canada.
M ontreal .................... ..........  $31,700,000 43.8
T oronto ...................... ..........  23,737,000 29.2
W innipeg .................. ..........  13,054,000 39.2
Vancouver. B. C. .. ..........  3,845,000 88.6
V ictoria, B. C ............ .......... 1,271,000 51.9
Calgary ...................... ..........  1,474,000 118.6
Edm onton .................. ........§ 889,000

T otal ........ ............. .......... $86,197,000 38.2

CH ICAGO  FO R EIG N  EX CH AN G E.
Reported for the Com m ercial W est by  the foreign exchange 

departm ent o f the National Bank o f the Republic, Chicago, 
M ay 28, 1907.

Sterling—  60 days’ sight. Demand.
Posted rates ...................................................... 4.84 4.87%
A ctual .................................................................. 4.83% 4.86%
C om m ercial ........................................................ 4.83 4.86%
Cables .................................................................................. 4.87%

Bank rate, 5% percent; Private rate, 4% percent.
M arks—•

A ctual .................................................................. 94% 95%
Com m ercial ........................................................ 94 95
Cables ...................................................................  . . . .  95%

Bank rate, 5% percent; private rate, 4% percent.
Francs—

A ctual .................................................................... 5.20 5.16%
Com m ercial ........................................................ 5.20% 5.17%
Cables ...................................................................  ......  5.15%

Bank rate, 3% per cent; private rate, 3% per cent.

T he National Commercial Bank of A lban y  announces 
that the board of directors has accepted the resignation 
of Mr. Sabin, the National Copper B ank ’s president, as 
vice president. Mr. Sabin still remains a director.

Geo. C. Merrill, M. R. Waters, 
Prest. Vice-Prest.

V. H. Van Siyke. C. F. Wyant,
Cashier Ass’t Cashier

M E TR O P O LITA N  
STATE BANKMetropolitan Building,

Minneapolis, Minn.
Capital, $ 1 0 0 ,0 0 0  
Surplus, 1 0 ,0 0 0

We do a general banking 
business and solicit 

accounts.

WE SHALL BE PLEASED TO SEND
you printed circular giving full facts regarding

General Mortgage Bonds of 
South Shore Gas and Electric Company’s 

Franchises,
covering entire territory on the South Shore of Lake 
Michigan, between Chicag o  and Ga r y  (the town being 
built by the United States Steel Corporation.)

Net 5%  per cent.

H. T. HOLTZ & CO.
Incorporated. BONDS

620 NEW YORK LIFE BUILDING 
CHICAGO

T H E , D E T R O I T  C O IN  W R A P P E R .
Millions are used annually by Banks,Trust 
Companies, Railroads, Etc. Made to hold 
all sliver coins, nickels, pennies, etc., In 
amounts from 25 cents up to $20.00. Sam
ples, price and descriptive circular free. 
We also make coin oags in twenty sizes 
and special sizes to order. Write the
D e t r o i t  Coin W r a p p e r  Co.
15 John R St  DETROIT , M IC H .

Marshall $ Hsley Bank
Milwaukee, Wis.

Capital $500,000 Surplus $250,000
ENTERING UPON THE SIXTIETH YEAR OF ITS EXISTANCE.

E stab lish ed  1 8 4 7 .

C O N S E R V A T I V E  P R O G R E S S IV E

R e s p e c t f u l l y  So lic its  Y o ur  B u s in e s s .

O F F IC E R .S  A N D  D I R E C T O R S

G u st a v  R e u s s , President 
J a m e s  K . I l s l e y , Vice-Prest 
J oh n  C a m p b e l l , Vice.Prest.

S a m u e l  H. Ma r s h a l l  
R o b e r t  N . M cMy n n

J oh n  H. P u e l ic h e r , Cashier 
H a r r y  J . P a in e . Asst. Cashier 
G. A. Re u s s . Manager South 

Side Branch.
J. H. T w e e d y , Jr.
C. C. Y a w k e y
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CHICAGO’S NEW CHARTER.
(Special Chicago Correspondence to the Com m ercial W est.)

Chicago, M ay 27.— T he new charter for the city of 
Chicago seems likely to be rejected in September by the 
people at the polls. It has excited the opposition of the 
powerful United Societies, w ho fear that it means regula,- 
tion of the liquor traffic by state laws instead of by  the 
desires of a majority  of the citizens of this community. 
T he  charter is also arousing the suspicion of the small 
and the moderate taxpayer, whose rates are sure to be 
increased if the charter is adopted.

Real estate men and the Chicago Real Estate Board 
are quite as decided in their hostility to the charter as are 
the United Societies and with good reason. Real estate 
taxes here are already as large as or larger than the con
ditions of real estate warrant. A n y  increase in those taxes 
will render the burden which lands and buildings outside 
the “ L o o p ” now bear, quite oppressive. T he  taxpayers of 
Chicago are in no mood to be saddled with fresh taxes, 
not even for the sake of “ progress” and “ reform.”

Nor will higher taxes, such as are in any amount prac
ticable, enable the city to reclothe herself, to pave her 
streets, reconstruct her public works, and generally  to 
assume a respectable appearance. Rehabilitation cannot 
be accomplished in any such simple and provincial fash
ion, since the reconstruction is too vast, as the deteriora
tion is too complete.

A nd the new charter, while assuring an increase in 
taxes, does not provide a method, w hereby Chicago can 
raise the m oney necessary to rebuild and reconstruct her
self. T h e  new charter is some shades better than the old 
in this respect, but it is still obedient to the old fashioned 
prejudice which forbids a village to gO ve ry  deeply into 
debt.

Chicago can only raise herself out of the slough by 
bonding herself and letting posterity foot the bill. It is 
the method employed by every great city. If  this gener- 
ation refuses to thus “ high finance” the situation, the next 
generation will be compelled to pay even more than if the 
w ork were done now.

Thus the new charter fails in the essential particular, 
and, if ever adopted, will do the city very  little good, while 
it may do her some positive harm.

T he  virtue of the new charter as compared with the 
old lies in the formal fact that it is a more logical instru
ment. It is the creation of the mind of the U niversity  of 
Chicago, aided and abetted very  largely  by  the wisdom of 
heads of social settlements. W h a t  is not due to such sapi
ence is the interpellation of the prejudice against or dis
trust of a great city by  country legislators.

T h e  creators of the charter congratulate themselves 
upon the simplicity and logic they have introduced in the 
city ’s municipal workings. T h e y  objected to the old 
“ Junk-law” constitution because of the complexity  and 
want of logic.

Frenchmen demand logic in their institutions. Anglo-  
Saxons are content to have theirs illogical, provided the 
institutions will work. Illogical as is the division of 
power between state and city as provided under the Juul 
law, nevertheless it is by no means proven or even prob
able that under the new charter the w ork of administra 
tion would be better carried out. For instance, the Park 
Boards are now appointed by the Governors and they have 
done fairly well, while it is a question how well boards 
appointed by some mayors would do.

Government of great cities cannot be determined ab
stractly. The fundamental matter is whether the people 
wish to be well  governed, and how they wish to be g o v 
erned.

T o  concentrate power in the hands of the mayor may 
be practical wisdom for one city and exceedingly harmful 
for another. E t  cetera and et cetera.

T h e  matter with Chicago is not primarily vicious or 
inefficient administration, as the reformers universally as
sume. T he  trouble with Chicago is in reality a lack of 
money. W h a t  she needs is not the most theoretically per
fect municipal charter that the U niversity  of Chicago can 
devise, but some far-sighted financiering. It will not help 
her much to get logic into her executive departments 
W h a t  she needs is permission to go into debt.

THE COMMERCIAL NATIONAL’S PRESIDENT.
(Special Chicago Correspondence to the Com m ercial W est.)

Chicago, M ay 28.— N o president has been chosen to 
succeed Mr. Eckels as yet, and it m ay be some time before 
the selection is made. It is intimated, quite unofficially 
however, that the directors will not go outside the bank, 
when they do make the selection. A nd it is unanimously 
inferred that the choice can devolve upon no other than 
Joseph T. Talbert, the vice president of the Commercial 
National Bank.

Mr. Talbert throughout the E ckels ’ regime has been 
the banking expert and executive, and by reason of close 
association and friendship with Mr. Eckels is prepared to 
continue the latter’s alliances and policies. T he  ability 
of Mr. T albert  has never been questioned, the only fault 
attributed to him being excess of ability. His quickness 
of mental process is such that he is a bit impatent of the 
slower thought of more mediocre minds, and is disposed 
to expect impossibilities of dull people, which is a N a p o 
leonic trait after all, and simply the defect of original and 
superior quality.

Mr. Talbert, unlike many men in banking, possesses 
wide and solid knowledge of the theory of finance and the 
science of money. H e has also a ready and voluminous 
vocabulary, by which to set forth his ideas and to transmit 
his arguments. He and his kind owe it to the country to 
aid in the financial education of the people and not to get

F ID E L IT Y  TR U ST  CO M PA N Y  OPENS.
T he Fidelity Tru st  Company of N ew  Y o r k  opened for 

business on M ay 22 in the Irving building, Chambers and. 
Hudson streets, N e w  Y o r k  City. T he  company begins 
business under unusually favorable conditions, with a 
paid-up capital and surplus of $1.500,000.

Its stock (representing subscriptions made to the or
ganization of the Irving Tru st  Com pany and the Atlas 
T ru st  Com pany) is widely scattered, and is held for the 
most part by  business men of the W e s t  Side, who have 
activelv enlisted their influence and support in its be
half. Its directorate of thirty members is exceptionally 
strong.

T h e  officers of the Fidelity Tru st  Company are: Samuel
S. Conover, president; W m . H. Barnard, John W . Nix, 
vice presidents; A ndrew  H. Mars, secretary.

N A T IO N A L  C O PP E R  BANK.
In its statement for M ay 20 the National Copper Bank, 

which began business on M ay t , reports loans and dis
counts $8,847,422; cash, $2,272,360; deposits of other banks 
and trust companies, $2,373,5795 and individual deposits

impatient beforehand, so to speak, with public ignorance 
of technical finance.

Form er Secretary of the T reasury  Leslie M. Shaw  may 
be a “ corn-fed financier,”  as the W a ll  street periodicals 
are disposed to style him; but Governor Shaw has one 
most commendable qualification— his willingness and abil
ity to teach finance to the public in terms of enlighten
ment, and the services in that connection which he has 
rm dered ought to secure him some mention in the history 
c f  his country.

Because the American public do not understand the 
finance which is axiomatic with bankers, does not mean 
that the public is incapable of understanding finance, but 
simply that there has been small occasion for the public 
to try. F o r bankers to w ax  impatient with the public 
ignorance is quite as absurd as for a professor of chemis
try to w ax  wroth with bankers because the latter are igno
rant of chemistry and careless of the science, too.

In this day and generation the public need positive in
struction in the principles of finance, not in order to keep 
them from committing a negative blunder as in 1896, but 
in order to educate them to permit our statesmen and 
financiers to reform our financial system in a positive 
manner. A nd there is no banker in Chicago whose versa
tile pen is better fitted to participate in the w ork of public 
instruction than is Mr. Talbert.

subject to check, $6,728,725. T h e  report shows that of the 
authorized capital of $2,000,000 and surplus $2,000,000, $1,- 
787,500 has been paid in under each, making a total of $3,-
575,000 capital and surplus.

State Bank of Hamburg, Minn.
T he statement of the State Bank of Hamburg, Minn., 

of which A. J. K ehrer is cashier, shows total deposits of 
$22.598; capital, $ to .o o o ; surplus and profits, $7,000; loans 
and discounts, $18,531; cash resources, $10,279; and total 
resources, $35,299.

Merchants National of Glendive, Mont.
Each succeeding statement of the Merchants National 

Bank of Glendive, Mbnt., reveals a steady growth and ex
pansion in the business of the institution. T h e  last pub
lished statement, that of M ay 20, finds deposits at $333,413; 
loans and discounts, $344.861; cash assets, $56,393; and 
total resources, $417,511. T he  bank, which is the pioneer 
bank of Daw son  county, having been established in 1883. 
is capitalized at $so,ooo, and has surplus and undivided 
profits of $19,098. F. H. Douglas is president; D. R. Mead, 
vice president; and R. H. W atson, cashier.
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A. B. HEPBUBN, Prest.
A. H. WIGG1N, Vice-Prest.
E. J. STALKER, Cashier 
C. C. SLADE, Asst. Cashier 
S. H. MILLER, Asst. Cashier 
E. A. LEE, Asst. Cashier 
W. E. PURDY, Asst. Cashier

Foreign Exchange 
Department.

T ip  (ÜJjes£ à'citional Tiank
O F  T H E  C IT Y  O F  N E W  Y O R K

U N IT E D  S T A T E S  D E P O S IT A R Y
(DEC. 14, 1906)

C A P I T A L .............................................................................85,000,000
SURPLUS AND PROFITS (EARNED) -  -  -  4,159,000
D E P O S I T S .........................................................................  61,053,000

D IR E C T O R S
H. W. CANNON, Chairman 
OLIVER H. PAYNE 
GRANT B. SCHLEY 
GEORGE F. BAKER 
JAMES J. HILL, St. Paul, Minn. 
A. BARTON HEPBURN 
JOHN I. WATERBURY 
ALBERT H. WIGGIN 
GEORGE F. BAKER, Jr.

W E ST E R N  B A N K E R S’ CO N V E N TIO N S.
June 12, 13................. South Dakota... Huron.
June 14, 15................... Oregon..................Portland.
June 18, 19................ Iowa.................... Clinton.
June 20, 21, 22......... Washington.........Spokane.
July 9, 10.....................Minnesota............St. Paul
July 22, 23................... North Dakota... Grand Forks
July 24, 25................... Wisconsin_____ .Milwaukee.
August 14, 15...............Montana...............Livingston.
August 22, 23, 24.........Bank Clerks....... Detroit.
September 23, 24, 25, 26. Am. Bkrs. Assn. Atlantic City.

M IN N E S O TA  GROUP M EETIN G S.
June 4.
June 6, .......... St. Cloud
June 21

W ISCO N SIN  GROUP M EETIN GS.
June 5..
June 6.. . . . . . .Green Bay

N EB R A SK A  GROUP M EETIN GS.
June 20. ......... . .Lincoln

TO C A N A L IZ E  T H E  SO U TH  SHORE.
(Special Chicago Correspondence to the Com m ercial W est.)

Chicago, M ay 28.— Plans for ship canals are being 
worked upon to connect the new city of G ary  with Michi
gan City upon the east and Indiana Harbor, Hammond 
and East Chicago on the west. T he  waterways, which 
will aggregate  50 miles in length, will cost ten millions of 
dollars and when completed will parallel the great curve 
of Lake  M ichigan’s blunt southern end by inland channels 
separated by ramparts of sand.

It is as if it were proposed to canalize the lagoons 
which line the N ew  Jersey seacoast, commencing in the 
Shrewsbury river behind Sandy H ook and ending in D ela
ware Bay. T h e  Calumet river now  creeps sluggishly south 
of the sand dunes that limit Lake Michigan to the south
ward. T he  river for miles lies not farther from the lake 
than from a mile to six miles. It will be deepened, 
straightened and lined with wharves, until it is trans
formed into a continuous harbor.

Gary Exceeding Original Plans.
G ary is already far exceeding the original plans for 

the United States Steel Corporation, large as those plans 
seemed a year ago. T he  prospect is that the southern 
shore of the lake from South Chicago to Lake Michigan 
will become one continuous manufacturing district. N o th 
ing else will compare with it except the banks of the 
T ham es from London to the estuary.

T he  American Bridge Com pany will build a plant in 
the vicinity of Gary, one building of which will be over 
4,000 feet in length. O ther steel and iron users are tum 
bling over themselves to secure sites in the favored terri
tory, so that they can secure steel at their doors and avail 
themselves of the unexampled shipping facilities.

Details of the Proposed Canals.
T o  return to the proposed $10,000,000, fifty miles long 

canal. T he  main channel will be 250 feet wide, with lateral 
channels 200 feet wide. T he  uniform depth will be 24 
feet. A t  every interval of two miles turning basins, 800 
feet in diameter, will be constructed.

A lready  the Indiana Harbor canal with piers extending 
into Lake Michigan to protect its entrance has cost $750,- 
000 and it will cost $500,000 to connect it with Hammond. 
A t  G ary breakwaters and piers, costing $1,000,000, are 
being built to provide safe wharfage for the Superior ore 
boats and the Erie coal boats.

T h e  sand dunes of the lake will possess a strategic ad
vantage for manufactures when the proposed canalization 
has taken place. T hat  advantage is realized at Gary. 
W h ile  the plants will range along the sand dunes, between 
lake and river, the houses of the workers will stand on the 
south bank of the river, so that in the event of strikes, 
the plants can be cut off from the towns by simply guard
ing the bridges.

T he  Corn Products Refining Company has not taken up 
its option on the site at Summit on the drainage canal 
and m ay eventually abandon their plan to erect a great 
plant there. T h e y  talk of going to South Chicago for a 
site instead.

SOU TH  SH ORE GAS AND E L E C T R IC  BONDS.
H. T. H oltz  & Co., Chicago, are offering the general 

mortgage bonds of the South Shore Gas & Electric Co. at 
a price to net percent. T he  franchises of this com 
pany cover the entire territory on the south shore of 
Lake Michigan between Chicago and Gary, the new town 
being built by the United States Steel Corporation. T h e y  
will furnish circulars giv ing facts concerning the South 
Shore Company and its franchises, upon request.

Buy School Bonds.
W ells  & Dickey, Minneapolis, have bought the $35,- 

000, five percent, 15-year high school bonds of the inde
pendent school district of the city of Bemidji.

LIBERAL TERMS
are here extended to banks.

Correspondence relative to the opening of a 
St. Paul account is invited.

The Capital National Bank
S t.  Paul, M inn.

Capital, $500,000.00===SurpIus, $70,000.00

O FFIC E ,R S :
John R. Mitchell, President.

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

NATIONAL COMMERCIAL BANK
ALBANY, N. Y.Capital $1,000,000 Surplusand Profits 1,758,133 Deposits, 17,795,537

OFFICERS:
R o b e r t  C. P r u y n ,

President.
G r a n g e  Sa r d ,

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

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

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

Asst. Cashier.

W e m ake a specialty  
o f  collecting Grain 
D rafts.

M E R C H A N T S  NATIONAL 
B A N K

$3,500,000 I
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

Capital &  4
Surplus ’

New York

Deposits$ 20,000,000
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CONSERVATIVE

INVESTMENT BONDS
MUNICIPAL,

City of C h ic a g o .............. ,.......... ........... ............... ..,. . ¡ . ...
Evanston, Illinois, S ch o o l....,.......... ............. .(. .. .,. .,.
Ft. Pierre, South Dakota, W a te r ..........................1. .,............
Gallup, New Mexico, Water. .,. ... ... . . ................ . .t. .,. ...
Kalamazoo, Michigan, School ............................................... .
Oklahoma City, Refunding ...................................... ,.......... .
Slanitary District .............. ............................... i........ . . . . . . .  .
City of Ottawa, Kansas, Water and L igh t...........................
City of Benton Harbor, Mich., Refunding.........................!•••
Claremore, I. T., W aterw orks................................. . -i- ..........

RAILROAD NOTES.
Lake Shore & Michigan R. R........... ................................... •
New York Central & Hudson River R. R .. .............. i- .1. • •
Pennsylvania Railroad Company. .............................
Chicago & Western Indiana R. R. . .,. ... .. ... .'. .,. ..............
St. Louis, Memphis & Southeastern R. R., 1st Mtge 
Wheeling & Lake Erie, Gtd. Wabash R. R ............ . .,. ... . .

RAILROAD BONDS.
Atchison, Topeka & Santa Fe., Gen. M tge....................... . .
Chicago Junction Railway Co., First M tge.............. . .,........
Chicago & Western Indiana R. R. Co., Consol............ ..........
Chicago, Milwaukee & St. Paul, G en eral............................
Chicago & Northwestern, Sinking Fund . ... .1........................
Chicago, Burlington & Quincy, Joint...................
Chicago, Rock Island & Pacific, Refunding........
Chicago & Eastern Illinois, Equipment. . . . . . . .  .u .,. .1. . . . .
Illinois Central Railroad .......... ............................. 1.............. .
Missouri Pacific, Collateral ..............,. .................. .
Minneapolis, Sault Ste. Marie & Atlantic, 1st. . . .|. .,............
Oregon Short Line, Refunding ...............................................
Pennsylvania Railroad Co., Collateral ..............1. .,. ... ..
Pittsburg, Cincinnati, Chicago & St. Louis Ry.........

CORPORATIONS
Congress Hotel Company, First M o rtgage.............. .
Chicago Edison Company, First Mortgage.............. . ..........
Chicago Edison Company, 3 year Notes........................... .1,
Commonwealth Electric Company, First M tge...................
Los Angeles Edison Co., First & Refunding.........................
Chicago Gas, Light & Coke Co. 1st.........................................
Peoples Gas Light & Coke, Refunding............................. .
Northwestern Elevated Railroad Co., 1st Mtge. ... ............
Metropolitan Eevated Railroad, 1st M t g e ..............1. . . . . . . .
South Side Elevated Railroad, 1st Mtge .................... .
Swift & Company, First Mortgage .....................................
Knickerbocker Ice Company, First M tge........................... .
Topeka Railway Company, First M tge............................
Public Service Co., St. Cloud, Minn., 1st M tge............
San Diego Consol’d Gas & Electric, 1st Mtge. .. .,. ...
Rockford, Beloit & Janesville, First M tg e ...................
Electrical Securities Co., Collateral Trust...............
Mutual Fuel Gas Co., First Mortgage . ................ . ... .
Western Union Telegraph Co., F irst.....................

, 4 %
Yielding.

3.90%
. 4 % 3.90%
. 5 % 4.50%
. 5 % 4.50%
. 4 % 3.90%
• 4i/a% 4.25%
. 4 % 3.90%
. 5 % 4.50%
■ & A c/° 4.25%
• 5% % 4.75%

. 5 % 5.25%

. 5 % 5.25%

. 5 % 5.25%

. 5 % 5.30%
• .4i/2% 6.00%
. 5 % 6.50%

, 4 % X 4.00%
. 4 % 4.00%
. 4 % 4.10%
■ 3.80%
. 5 % 3.80%

4 % 4.25%
. 4 % 4.25%
■ 4i/2% 4.50%
• 3y2% 3.80%
. 5 % 4.50%
. 4 % 4.00%
. 4 % 4.40%
, 4 % 4.00%
. 4 % 3.80%

. 5 % 5.00%

. 5 % 4.90%

. 5 % 6.00%

. 5 % 4.80%

. 5 % 5.00%

. 5. % 4.75%
, 5 % 4.90%
. 4 % 6.50%
. 4 % 4.30%

41/2% 4.50%
. 5 % 5 %
. 5 % 5.00%
. 5  % 5.25%
. 5  % 5.50%

. . 5  % 5.25%

... 5 % 5.25%
. 5  % 5.10%

. . 5  % 4.85%

. . 4i/2% 4.50%

Descriptive Circulars on application.

BOND DEPARTMENT

American Trust &  Savings Bank
NORTHEAST CORNER CLARK AND MONROE STREETS

C H I C A G O
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M ILLER -D A V IS PRINTING CO.
--------------------------------------------— —   THE LEADING - -------------------------------------------------------

Bank and Office Supply House
OF THE NORTHWEST.

O u r  C o n v e y a n c in g  B la n k s  S e n d  for  S p e c ia l  C a ta lo g s
are  t h e  Best on  t h e  M a r k e t . _____________________ on a n y  s u b je c t .  __________ _

Pr in t in g . L it h o g r a p h in g , Copper  Pl a t e  
a n d  St e e l  D ie  E n g r a v in g .

O ffic e  D e sk s  a n d  Ch a i r s .
S e c t io n a l  B ook  Ca s e s .

Ca r d  In d e x  Sy s t e m s .
‘ •Da v i s ”  R. B. L o ose  L e a f  L e d g e r s . 

R apid  R o l l e r  Co p ie rs .

State Agents:
“  Universal Adding Machines.” 
“ Monarch Visible Typewriters.”

F IL IN G  C A B IN E T S

213-15 N icollet A ve.
MINNEAPOLIS, MINN.

BANKERS OF GROUP NINE AT FERGUS FALLS.
(S taff Correspondence to the Com m ercial W est.)

Fergus Falls, Minn., M ay 25.— T h e  fourth annual 
meeting of the bankers of the ninth district at Fergus 
Falls brought out a good attendance and an interesting 
program was carried out. W h ile  two of the speakers on 
the list failed to arrive, the program  was ample to fill 
the allotted time and of sufficient variety to keep up a live
ly interest.

President Winslow Calls Meeting to Order.

W h en  the meeting came to order with W . L. W i n 
slow, of Battle Lake, in the chair, a brief address of 
welcome was given by D. M. Brown, acting mayor of 
Fergus Falls. President W in slo w  made a fitting response 
on behalf of the visiting bankers, saying that “ they were 
always glad to come to Fergus Falls, where the bankers 
were good citizens that paid their full share of the taxes 
and didn’t charge customers over ten percent.”

Secretary Brown’s Talk.
State Secretary Ernest C. Brow n made an informal 

talk on matters pertaining to the State Bankers A sso cia 
tion. He reported the membership as constantly increas

i n g  and now numbering considerably over 700. T h e  group 
feature, which has proved to be so valuable both to mem
bers and in building up the association, he commended to 
the consideration of all who had missed these group 
meetings.

Mr. Brow n also commented on the progress made by 
the committee of the Am erican Bankers Association, that 
was taking up the test case against the express compa
nies, with the expectation that the latter would be com 
pelled to retire from the banking business. He hoped to 
see all the groups go on record on this matter so that it 
would come up to the state association for action next 
July.

W. S. Harris on Guaranty for Bank Deposits.

T h e  address of the session that started the most gen 
eral discussion was that of W . S. Harris, cashier of the 
National Bank of Commerce of Minneapolis, the subject 
being “ T h e  Guaranty for Bank Deposits.” W h ile  Mr. 
Harris took a conservative position and would not co m 
mit himself either for or against any definite plan, he was 
inclined to think some plan would be worked out some 
day to avoid the risk now  incurred by depositors. Such 
a plan must follow  the law of all contracts that endure 
and be profitable to all parties. Mr. Harris had gathered 
up much interesting data on the subject of m oney in cir
culation but not in the banks both here and in foreign 
countries. His address was as follows:

The subject o f guaranteeing bank deposits by  som e method 
as yet undiscovered, is one w hich has been given prom inence 
o f late in financial journals. It is also often a subject fo r  d is
cussion between individuals and in gatherings such as this, 
but there are not m any who have decided opinions as yet con- 
cerning the possibility or the desirability o f definite action 
looking tow ard that end.

I wish at the outset to clearly define m y own position in the 
m atter by  saying that I am neither an advocate nor an op 
ponent. I am am ong those who do not feel sure that a 
guarantee securing bank deposits is possible, or, if possible that 
it is entirely desirable from  every point o f view. The sub
ject is ju st com ing under discussion. I believe that it w ill later 
obtain m ore prom inence, and m y ob ject in this paper is merely 
to present som e argum ents for  and against the plan, w hich are 
interesting, but m ay not be im portant.

The statistics I have found are largely favorable to the view  
that som e such plan would be both feasible and desirable, but 
there are doubtless m any other factors which would eventually 
enter into the discussion that m ay not have com e to m y notice.

It is probably econom ically true that no arrangem ent b e 
tw een two persons or betw een two groups o f persons can per
m anently be m aintained, unless it is profitable and desirable for 
all concerned. N o one-sided arrangem ent has in it the elem ents 
o f perm anency. L ooking at econom ical conditions in the large 
a justly aggrieved party to a contract will obtain redress, and 
the contract will be overthrown. The converse is also true—

that no arrangem ent w hich has in it large profit and desira
bility for  all parties concerned, can be successfully opposed. 
That is to say, eventually a plan having in it the elements of 
profit fo r  a l l " concerned would be effectuated in spite o f op 
position.

A s a logical conclusion, it follow s that in considering any 
proposed econom ic m easure one of the first questions to be 
answered is: Can it be made desirable and profitable for all 
o f the contracting parties? If it can, the probability is that op 
position to it w ill be fu tile; if it cannot, it will fail of its own 
im potence.

There are three parties concerned in any proposed plan 
to guarantee bank deposits. First, the banks; second, the 
guarantor; third, the depositing public.

The Question From the Bankers’ View-point.
Discussion of a plan for guaranteeing your deposits or mine, 

confines itself largely, from  the bankers’ point of view, to the 
answ ering of one question. W ould such a plan be profitable 
for us? If profitable in a large way, it would be desirable, and 
would therefore conform  from  our view  point, to the doctrine 
w e have previously suggested as regards the possibility o f m ak
ing it effectual.

The strongest argum ent in favor of guaranteeing bank d e
posits, from  the bankers’ standpoint, is found, in m y ju d g 
ment, in the statistics provided by the com ptroller of the cu r
rency, regarding the am ount of m o»ey  hidden in this country 
as com pared w ith sim ilar statistics elsewhere.

On page 50 of the com ptroller’s 'report for 1906, the am ount 
of coin and other actual m oney in the United States, is placed 
at 3,069 millions. Of that am ount 325 millions were at the date 
o f the report, held in the United States treasury,—the re
mainder, 2,744 millions, being in circulation. The am ount of 
m oney then held by national and other reporting banks, in
cluding state and private banks and trust companies, (only 
about 4 percent o f the banking pow er not reporting) was 1,010 
millions, w hich leaves in circulation 1,733 millions.

For purposes of argum ent, suppose we estim ate that $10 
per capita is necessary for  transaction from  hand to hand, 
and that that am ount per capita does not from  day to day 
return to the banks. This estim ate seems conservative, as it 
does not seem likely that in a population of 84 millions more 
than that am ount per capita would be needed for daily trans
actions. The com ptroller’s report gives our population as 8 4 ,-' 
622,000. If $10 per capita be a fa ir estim ate for m oney neces
sary in daily transactions, we would have constantly in use for 
this purpose 846 m illions o f dollars. Subtracting this amount 
from  the 1,733 m illions in circulation, we have a rem ainder of 
887 m illions unaccounted for. Assum ing that a very  large 
am ount o f this has been used in the arts, or is being held by 
other countries, we would still have a rem ainder sufficiently 
large to interest bankers in adding it to their deposit line.

If further evidence is needed of the fa ct that a very  large 
proportion of our circulating medium is in hiding, it has been 
furnished in the com ptroller’s report concerning the m oney in 
circulation per capita here and in other countries, as com 
pared w ith like statistics regarding the percentage of savings 
deposits to population.

On page 31 of the com ptroller’s report, it is shown that the 
m oney unaccounted for per capita in the United States, is 
w ith one or twro exceptions the largest in the world. The ex 
ceptions are unim portant, in that they occur in countries where 
the population is exceedingly small. To repeat, the m oney 
unaccounted for per capita in the United States is larger than 
in any other country in the world, with but few  exceptions.

The question naturally arises as to w hy this should be true, 
and the com ptroller’ s report sheds som e interesting light on 
that subject also. On page 58 of that report the average num 
ber of savings depositors, population, etc., is given for  foreign 
countries, and figuring the percentage of depositors and popu
lation, we get the follow ing results.

Percent.
Denm ark ...........................................................................................  51.11
Switzerland ...................................................................................... 4L93
Sweden ................................................................................................ 36.04
N ew Zealand .................................................................................... 34.68
N orw ay ...............................................................................................  33 3̂2
Belgium  .............................................................................................. 32.28
France .................................................................................................  30.
Germ any (including P ru ss ia )...................................................... 28.36
Australia ............................................................................................ 27.01
United K ingdom  ............................................................................ 27.08
Netherlands ....................................................................................... 2ft
Ita ly  ..................................................................................................... 22.39
Japan .................................................................................................... 22.00
Luxem burg ........................................................................................ 20.62
Austria ...............................................................................................  19.91
United States ............................................................................. . . .  9 4s

If the percentage of the United States should equal the aver
age o f the countries ju st m entioned, w e would have about 14 
millions m ore savings depositors than at the present time. If 
each one of these 14 million possible depositors secretes atDigitized for FRASER 
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this time $70 then the entire m issing 846 millions of m oney 
previously m entioned would be accounted for.

From  the foregoing statistics we seem to reach the follow ing 
conclusions. The United States has a t the present time a 
large volum e of m oney in hiding, a larger volum e of m oney un. 
accounted for than any other country in the world, and a 
smaller percentage of its population patronizing its savings 
banks. W hen we consider that in the other countries about 
w hich statistics have been given, postal savings banks and 
governm ent security for deposits is the rule, it seem s logical to 
assum e that security is a fa ctor  w’hich increases the p er
centage o f depositors in other countries, and lack of security a 
fa ctor  w hich accounts fo r  our large volum e of hidden m oney.

The com ptroller’s report gives the individual deposits o f the 
United States as 12,000 millions, based upon cash in banks of 
1,016 millions. For every dollar o f cash there is $12 of de
posits.

If some m ethod o f guaranteeing bank deposits could be de
vised, and it only succeeded in calling from  hiding 100 millions 
of the 887 m illions now unaccounted for, we would at this ratio 
increase our deposits by  1,200 millions, and add correspondingly 
to the banking pow er of the country.

It would seem, therefore, that som e m ethod of guaranteeing 
bank deposits ought to be o f interest to bankers, if it can be 
made secure and practical enough to add so m aterially to avail
able means and profits. It m ight also be urged that som ething 
of this nature would act as a sedative to the agitation which 
has recently been started in favor of postal savings banks. 
W e cannot afford to oppose a m easure which m ay be backed 
by natural conditions and real econom ic demands, but should 
interest ourselves in som e m easures to turn its profits in our 
direction. W e certainly should not allow a feeling of pride in 
our present solvency to interfere with a cool consideration of 
the subject. In m oney m atters the public at large, or rather 
a  large part o f the public, is proverbially unreasonable, and the 
statistics w hich have been given need not be taken necessarily 
as a reflection on the honesty or solvency of the individual 
banks.

The Question of Leveling all Banks.
It has been urged by some bankers opposed to guaranteeing 

bank deposits that such a m easure m ight put all banks, good 
and bad, on the same level, and thus rem ove a valuable source 
of assistance in com petition. The argum ent does not appeal to 
me, for  three reasons. First, because if it be a  disadvantage, 
I believe that disadvantage m ight be m ore than balanced by the 
benefits previously m entioned. Second, because the argum ent is 
one-sided and does not consult the interest o f the public at 
large, which in one w ay  or another will eventually obtain its 
just demands, at the advantage, or if need be, disadvantage of 
the banks. It would seem  wiser to assist the public, there
fore, in obtaining its demands, if demands there be, in a w ay 
which will account to our profit. Third, because the argum ent 
is opposed to a m odern business tendency, which looks to the 
elimination of com petition advantages. Y ou have very little 
to offer today which your insolvent neighbor cannot offer, so 
far as rates, terms etc., are concerned. It  is to  your interest, 
through the interest of your com m unity, that your insolvent 
neighbor be m ade solvent. If he is not, you m ay be called on 
directly or indirectly to shoulder his liabilities.

Farther, your grow th today depends not on what you can 
offer so m uch as your energy, personality, and your w ay of 
offering it, and this is true throughout the whole business 
world. You would be in the same, or rather in a better p osi
tion, under a system  which guaranteed to his depositors the 
solvency of your insolvent neighbor if you have one.

Some opponents to guaranteeing bank deposits have urged 
that such a plan would result in less care in the m aking of 
our loans. It would seem, however, that the law of nature 
which urges every man to succeed for  him self, would still pre
vail. N o man would wish to see his business taken over by 
others; furtherm ore the question is one of m ore interest to 
the guarantor than the banker. The guarantor would in all 
cases have to exercise care that those bankers whose deposits 
were guaranteed, were men o f banking experience and stand
ing, whose care and ability had been tested and tried. This 
very fa ct would tend to create in banks a desire to build up a 
reputation for care in m aking their loans.

The conclusion from  all the aspects o f the m atter so far 
considered in this paper, seem s to be that from  the bankers’ 
standpoint, som e system  to guarantee bank deposits would 
at least m erit careful consideration, though there m ay be 
factors entering into the problem  which have escaped our 
notice.

From The Standpoint of the Guarantor.
From  the standpoint of the guarantor, the problem  seems 

to be one o f possibility. Can a system  be devised which will 
result in satisfactory  security at reasonable rates for bank d e
positors, and still preserve the profits and the solvency of the 
guarantor?

On page 24 of the Com ptroller’ s report for 1906, the average 
annual loss based on average deposits in active National Banks, 
taking statistics from  1865 to 1904, is given as 1-13 of one per
cent. I f statistics are carried to date, the loss is less. A s 
sum ing it to be 1-10 of one percent, we would have an average 
annual loss on deposits during a period of 41 years of only 
$1.00 for every thousand o f deposits. In other words, leaving 
profits for  the m om ent out o f consideration, the guarantor un
der such conditions could cover all losses, and leave its capital

unimpaired, by  a prem ium  of $1.00 per thousand on all guar
anteed deposits.

These rates are low er than now charged by m any guarantors 
for surety bonds.

The probability is that the percentage of loss 'thus given, 
based as it is on statistics from  all reporting banks, could be 
m uch reduced by a proper care in the choice of risks, and by 
econom ic m anagem ent. A  properly constituted guarantor 
would not be forced  to sacrifice assets taken over from  an in 
solvent bank, and its expenses of adm inistration would p rob 
ably be less. Rates would, o f course, be loaded for  expense 
and profit, but it would seem, in the light o f past experience, 
as shown by  the Com ptroller’ s report that security for  deposits 
could be written at very m oderate cost for  the public or fov 
the banks.

The percentage of profits o f the guarantor would depend 
on the size of its capital and the proportion thereto of the 
business written. It would seem likely, how ever, that were 
the cost m oderate enough, the banks could probably use a 
large am ount of such security for deposits, providing it resulted 
in bringing into the vaults of the banks any considerable 
portion of the m oney now hidden.

The conclusion again seems to be that from  the standpoint 
o f the guarantor the subject at least m erits discussion.

From the Public’s Standpoint.
From  the standpoint o f the public, the third party at in 

terest in the plan, the argum ent seem s to be one-sided, particu 
larly if the plan proves profitable enough to w arrant banks in 
assum ing part or all o f the expense. Supposing, however, thav. 
the expense fell on the public, it is questionable whether the 
increased financial ability and consequent prosperity of the 
country would not well repay that expense indirectly, even 
though in individual cases no losses were made good by  the 
guarantor.

In other words, such a plan, if m ade practical, would bene
fit the public as well as the banks, if it resulted in greater 
business confidence and a wider and w iser use of our circu lat
ing medium.

The conclusion of the whole m atter seem s to be that the 
statistics I have found warrant the belief that a. plan to guar
antee bank deposit m ight increase those deposits, at a m oder
ate cost, and thus benefit the banks, could be m ade profitable 
for the guarantor, and would certainly benefit the depositing 
public.

W hether such a plan can be practically  effected under pres
ent conditions is another story, but it would seem that a prob 
lem containing the elem ents of desirability this does, is at 
least w orthy of effort of serious discussion.

W . E. Lee, president of the state association, took an 
interest in this matter of guaranty for bank deposits and 
expressed a hope that he would see some plan presented 
w hereby such security for all depositors could be brought 
about.

Joseph Chapman, Jr., cashier of the Northw estern N a 
tional Bank of Minneapolis, said the idea did not appeal 
to him as a good thing, as it was too much along the labor 
union program of leveling all downward. He did not 
think it fair that the conservative, careful banker, who 
was guarding the interest of his depositors to the best 
of his ability, should be placed on a level with the con
trary sort from whom  losses to depositors arise. He 
spoke of the w ork of the clearing houses in reserve cities, 
in keeping all banks in line on right banking methods by 
the aid of a special bank examiner, who makes his report 
to the clearing house committee. T his  is w orking out the 
result of reducing the number of failures to the minimum, 
which comes as near a guaranty for deposits as is prac
tical.

Mr. Chapman was less in favor of a government guar
anty for deposits than any other plan, as it was a step 
towards paternalism, and, in his opinion, we have gone in 
that direction too far already. If  the government, he 
said, should be asked to guaranty bank deposits w hy not 
ask it to guarantee railroad stocks? T h a t  is as much 
public business as banking. There  would seem to be no 
limit to such bolstering up by government support once it 
was started.

Judge J. W . Lusk, president of the National German- 
Am erican Bank of St. Paul, also deplored the habit re
cently developed of running to the government for every
thing. He did not think the government should be asked 
to guarantee bank deposits, as it was another w ay  of 
leaning on the government for support, instead of stand
ing squarely on one’s own resources and ability. It would 
be better, he believed, to encourage every young man, 
every banker to be resourceful and independent and learn
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to so manage a bank’s affairs that there would be no need 
for further guaranty for all depositors.

W. I. Prince on Resources of Minnesota.
W . I. Prince, cashier of the City  National Bank of 

Duluth, added much interest to the meeting with his 
valuable paper on Minnesota resources, particularly those 
tributary to Duluth. W h ile  he was scheduled to talk 
about Duluth he wished to emphasize the fact that the 
vast resources and business of the Duluth territory was 
but a part of the great wealth of Minnesota. Mr. Prince 
prefaced his paper with some philosophical observations. 
T h e  present method of co-operation, he said, was but a 
sane w ay  of doing business, being but a comparatively re
cent discovery.

He spoke in part as follows:
The greatest output of lumber in M innesota was in the 

year 1903, when the total reached 1,000,000,000 feet. The ou t
put in the year 1906 w as 825,000,000 feet from  territory within 
100 m iles o f Duluth, and in the city  alone, 220,000,000 feet of 
lumber, 21,000,000 lath and 121,000,000 shingles. The total 
output of the d istrict for the past 15 years aggregates 9,375,- 
000,000 feet. 400,000,000 feet of lum ber left the harbor by w ater 
alone during 1906, and the total output of the district for the 
past 15 years would require a train 3,730 miles long to carry 
and would have rebuilt a  hom e for  every fam ily in the city 
of San F rancisco w ith her 300,000 population, and 15 other like 
cities, or a  new hom e for every fam ily in Illinois. The product 
o f the sash and door mills o f the city  is also quite great, a g 
gregating m illions o f dollars.

Mining.
Duluth is the hom e of the greatest iron ore m ining industry 

in the world. Total output in 1906, and territory im m ediately 
tributary being 25% m illions of tons. St. Louis county alone 
produces 60 percent. The production of this output occupies 
the attention of an equal number of people w ith those who 
inhabit the city, or an additional city  of the same size spread 
out over the Iron Ranges.

The great copper mines in this connection are located in 
M ichigan, M ontana, A rizona and M exico. Duluth is the home 
of copper m ining enterprises, capitalized for  som ething over 
100 m illions of dollars and financed largely by Duluth men. 
One copper m ining com pany, organized som e 3 years ago, has 
paid capital of 6 millions, 5 m. in dividends and is quarterly d is
tributing the am ount o f 800 thousand dollars am ong its share
holders. A nother som e 6 years old, has paid in capital of $2,- 
500,000, has paid $7,500,000 in dividends, still another has paid 
up capital o f 500 millions.

Grain.
A t the head of the grain interests of the city  of Duluth 

stands the Duluth Board of Trade, an institution o f great 
stability, efficiency and m anaged by an unusually high class of 
men, whose capacity  arid efficiency is frequently tested in car
ing for the great crops seeking a m arket through this institu
tion.

There are 27 elevators located at the D uluth-Superior harbor 
with a capacity  of 33,350 thousand bushels. Duluth is next 
to the largest wheat m arket of the country and the largest 
flax m arket in the world. The flour mills used during the year 
1906, 4% m illion bushels o f grain, and shipm ents of Hour 
reached a total o f 5,650 thousand barrels,— -a, barrel to every 
person in London, and the com bined w heat and flour ship
m ents would provide a  barrel for every three persons in the 
British Isles. The receipts o f all grains for  the year 1906 
reached a total of 81% million bushels, show ing an increase 
over the year 1905 of 33 per cent. Total shipm ents for the year 
1906, 83% millions, also showing an increase of 33 1-3 per cent.

Financial.
There are 6 banks, w ith a paid in capital o f 3% million dol

lars, located in the city  o f Duluth, 2 National, 3 State and 1 
private. The aggregate of the deposits is 19 million dollars, or 
$265 per capita.

Jobbing.
The jobbing  interests o f Duluth are exceedingly substantial 

in their nature and the trade rapidly increasing. The volume 
o f business has reached a total annual volum e of 35 million 
dollars, capital 7 millions. The territory covered includes some 
13 states and in some particulars is as rem ote as Alaska and 
the H awaiian Islands. There is located here the second largest 
wholesale hardware house in the United States and the largest 
wholesale grocery  house within the state. The capital in
vested in jobb ing  am ounts to $7,000,000.

Manufacturing.
Six and one-half m illion cigars were m anufactured in D u

luth during the year 1906. A  very  substantial blast furnace is 
in operation turning out 200 tons of pig iron daily, 225 tons of 
coke and having 50 ovens. The concern is a large coal d is
tributor, m anufactures tar, gas, am m onia in addition to the 
product already m entioned. A  shoe m anufacturing concern 
having a capacity o f 1,500 pairs daily is in operation, and has 
in prospect a new warehouse to cost 125 thousand dollars. Tw o 
large breweries produced in 1906, 161 thousand barrels. The 
A m erican Carboiite Com pany m aintains the largest plant in 
the country o f this sort, daily produce capable of 12 m. cubic 
feet o f brilliant w hite light, and Duluth is also possessed of

the largest sand paper institution in the country, producing 
em ery boards, cloth, and sim ilar products.

A  m atch factory  w ith a very large capacity  is maintained. 
Trunk and furniture factories are other interests, and at least 
% a dozen im portant iron m anufacturing companies. A  new 
ship yard and dry dock to cost 2 million dollars is in prospect 
together with the establishm ent by the United States Steel 
Corporation, under the title o f the “ M innesota Steel Co.,”  o f 
a  m agnificent steel plant costing from  6 to 7 m illion dollars 
at the inception, and w ith the prom ise of im portant additions 
thereto.

One hundred and fifty m illions o f dollars is invested in real 
estate buildings and equipm ents in connection with m anu
facturing at Duluth. The value of the output of the factories 
is 54% m illion dollars. The number of people em ployed is 10% 
thousand, w ith a total yearly pay roll of 9% million dollars.

Railroads.
There are 9 roads at Duluth at this time, with three more 

under construction. 8,000 m iles o f railroad center here with 
term inals whose value runs into m any millions of dollars. 24 
passenger trains leave daily.

Coal.
There are 18 coal docks at the D uluth-Superior harbor co v 

ering 400 acres with a storage capacity  of 3% million tons. 
Total receipts for the year 1906, 5,350 thousand,— an increase 
in tonnage over 1905 of 33 percent 2,000 w age earners are 
em ployed at the docks.

Real Estate and Building.
All classes o f real estate com m ands a good price, and yet 

there is every evidence of the fa ct that no class o f property 
is higher than circum stances warrant. The total am ount spent 
in building for the year 1906, 2% million dollars,—year 1905, 
1,600 thousand dollars.

Street Railway.
Duluth has first-class street railw ay service. The com pany 

operating 50 miles within the city  of Duluth, 22 in the city 
of Superior. The total num ber o f passengers carried during 
the year 1901, 2% m illions; year 1906, 13% m illions, with gross 
earnings % of a million dollars.

Fruit and Produce Exchange.
The fruit and produce business of the city  o f Duluth reached 

the enorm ous total of 3 million dollars during the year 1906. 
Here the first fruit and produce exchange in the country was 
organized.

Power.
The second largest water power in the United States is 

about to com m ence operation. The entire project involving 
an expenditure of som e 10 million dollars, capable of producing 
200 thousand horse electric power. The first instalm ent in 
volving an expenditure of som e 4 million dollars, being p ro 
ductive of 30 thousand horse power all under contract which 
will provide an abundance of cheap power for industries now 
here and w hich m ay hereafter be located.

Habor.
Up to the year 1895 the United States Governm ent had 

spent a total o f 5 m illion dollars on the D uluth-Superior har
bor. V ery little since has been spent by the governm ent upon 
the harbor ow ing to the fa ct that nature had already done 
so m uch for  it. There exists 47 miles of dock frontage. The 
receipts and shipm ents for the year 1906 aggregated 29 m il
lions of tons w ith a value o f 252 million dollars,— an increase 
over 1905 of 6% million or m ore than the entire business for 
the year 1895, over 1890 of 924 percent. It is estim ated that a l
low ing 10 years fo r  the construction of the Panam a Canal, 
and 10 years for  its operation, that at the end o f those 20 
years the aggregate tonnage will reach 10 million tons. W hile 
through the Suez Canal there passes 44 million tons with an in 
crease in a single year equal to  the estim ated tonnage o f the 
Panam a Canal 20 years hence, and 29 M,— D .-S. H arbor

The num ber o f passengers arriving and departing during the 
year 1906 was 97 thousand; vessels, 14,850; average tons sh ip
ped per day, 92,500. The season of navigation was open 253 
days. The increase in tonnage over the year 1905, 28% p er
cent. The total receipts in shipm ents from  1867 to 1906 at 
2% billions of dollars.

General.
Growth o f Duluth since 1860. Estim ated from  directory.

1860, Total population of St. Louis C ounty ..............................  406
1870, City of Duluth (U. S. C en su s)..............................................  3 131
1880, City o f Duluth (U. S. C en su s)............................................’ s ’415
1890, C ity of Duluth (U. S. C en su s)................................  -33’ ll5
1900, City of Duluth (U. S. C en su s)............................................. ,'52’969
1905, City of Duluth (State C en su s)..............................................64 945
1906, City of Duluth (State C en su s)......................................! !Ü 8 l ’,303

A ssesses valuation of the city, real and personal in the year
1906, w as 33% million dollars. Total indebtedness, 5% million 
dollars. The assessed valuation of St. Louis County, 123% 
million. Valuation of school buildings, 1,900 thousand dollars. 
F inest w ater supply in the world.

The 1906 aggregate freight tonnage of the Great Lakes was 
50 percent greater than that of 1904. Of the 36,872 thousand 
tons of iron ore shipped from  the Great Lakes port in 1906 
25 m illion tons, or 2-3 cam e from  M innesota mines. Of thé 
1,335 thousand tons o f flour shipped from  all lake ports, nearly 
600 thousand or nearly one-half are from  M innesota mills, via 
D uluth-Superior. Of the 48 m illions o f bushels of wheat sh ip
per from  lake ports, nearly 36 million or % are from  M innesota
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G e r m a n  A m e r i c a n  B a n k
M IN N E A P O L IS , M IN N .

Statem ent at Close of Business M ay 20, 1907.
Resources.

Loans and discounts .................................   $1,370,174.11
United States and other bon ds............................ 123,917.91
Overdrafts .................................................................. 666.61
Banking house, furniture and fixtures............  41,800.00
Other real estate ..................................................  8,800.00
Cash, and due from  banks ..................................  405,144.80

Total ........................................................................ $1,950,503.43
Liabilities.

Capital .......................................................................... $100,000.00
Surplus ........................................................................  100.000.00
Undivided profits .......................................................  8,602.26
Reserved for  unearned interest..............................  25,000.00
Deposits ........................................................................  1,716,901.17

Total ........................................................................ $1,950,503.43
Deposits M ay 20, 1906, $1,356,285.89.

Officers.
FRANCIS- A. GROSS, President.

CH A R LE S GLU EK, V ice  President. GEORGE E. STEG NER, Cashier.
J. M. G R IFFITH , 2nd V ice  President. GEORGE P. HUHN, A ssistant Cashier.

and D akota farm s, shipped via' D uluth-Superior. M ore than 
V2 the Great Lakes tonnage represents the industrial resources 
of M innesota and tributary territory. It requires a greater 
m erchant m arine in volum e of tonnage to transport the prod 
ucts o f M innesota elsewhere via  the Great Lakes than carrying 
the total foreign com m erce of the United States.

The dom estic com m erce o f the Great Lakes in 1906 required 
a vessel tonnage three tim es greater than the foreign com 
m erce of the United States w ith all countries. The m erchant 
m arine o f the Great Lakes is exceeded by  that o f tw o other 
nations on the globe, Great Britian and Germany.

Elmer Adams Talks on Banking Practice.
E lm er E. Adams, of the Fergus Falls Journal, ad

dressed the convention on “ Banking as Seen F ro m  O u t
side the Counter.” Mr. A dam s favored m aking charges 
on all checks and drafts, holding that the banker was en
titled to such compensation.

A s  he had never been successful in making an over
draft he often wondered w hat sort of customers the bank 
had that could make this item so common in bank state
ments. H e thought the bankers, in building the most pre
tentious office buildings in the town, must have a larger 
public spirit or else such things were good advertisements.

Mr. Adam s favored more publicity in regard to the de
tails of banking. Instead of the air of m ystery  he would 
have signs announcing that the bank was always prepared 
to loan money on good security. H e closed by recalling 
some of the incidents in the recent session of the Minne
sota legislature, especially along banking lines.

Thomas H. Brown on Boosting.
T hom as H. Brown, secretary of the 25,000 Club of 

Crookston, gave a general talk on “ Boosters and B o o st
ing.” H e detailed the manner of training up boosters—  
which he insisted were not boomers.

Boostin g  he defined as helping along towards solid 
success, and not w orkin g  for any mushroom sort of 
growth. T h e  preliminary w ork is to create the spirit of 
helpfulness, to make all enterprises successful. T hen new 
ones can be sought. Public spirit is the vital thing, the 
spirit that will go out and boost without any direct per
sonal profit in sight. T h e  lack of public spirit is the in
fluence that kills a town, the influence the sort of people 
exert that will  not spend a dollar unless they see two com 
ing back by  return mail. T he  importance of the banker 
in the community is such that there are few live towns 
that do not have live bankers.

A. J. Campbell on Chattel Loans.
T h e  closing address of the session was a short paper 

on chattel m ortgages by A. J. Campbell, cashier of the 
First  National Bank of Parkers Prairie. Mr. Campbell 
spoke in part as follows:

I m ade the d iscovery soon after m aking m y selection of a 
subject, that the less light thrown upon it the better for  the 
subject.

Chattel m ortgages:— or as the m ajority  of farm ers call it 
Cattle m ortgage.

I realize, that to the average banker, the term  Chattel 
m ortgage is looked upon with distrust, and that the man who 
appears at the w indow  with any form  of security is m et with 
a  smile, while he who would offer chattels is m ore likely m et 
w ith  a frown.

In discussing this subject, I wish to deal only w ith that 
class w hich com es under the observation of the country bank
er. Our c ity  brothers ignore this class o f securities altogether, 
and fo r  a very  good reason, in the congested portions of our 
large centers it would be hard to keep track of the securities 
and harder still to keep track of the client, w ho m ight m ove a 
dozen times w ithout being m issed by his neighbors, m uch less 
by  the banker, while on «the other hand the client o f the coun
try  banker, located on a farm  in the im m ediate neighborhood 
o f the bank, cannot well p ick up and leave w ithout the fa ct 
becom ing know n to the banker.

The city  bank is in a  position to dictate lines of securities 
w hile the country banker has of necessity to cover all lines 
o f loans in his clientage, and not the least o f these is the in 
dividual w ho from  necessity, m ust depend upon his personal 
belongings to furnish security for  him. And after all, is the 
chattel m ortgage business, conservatively carried on, as pre
carious as we m ight think. , , .

In a little over 18 years of continuous banking, doing more 
or less chattel loaning, it has been m y fortune to lose  ju st one

note of $12.50 together w ith $7.60 for  feed w hich I furnished 
a client to recuperate a bunch of steers w hich I daily had to 
assist in “ Tailing up,”  as it w as absolutely necessary that 
they be made to change their position at least once a  day so 
that their bones would not puncture their hides, the only source 
from  w hich I m ight hope to recover, suffice it to say, that the 
stock  was sold in due time, and m y only loss in the transaction 
of tim e and the $7.60 in feed furnished.

A Big Source of Inconvenience.
To be sure, the tim e and patience o f the banker is some 

times taxed where chattel loaning is carried on to any con 
siderable extent, but the extra 2 or 3 percent, w hich such 
loans com m and m ore than offsets the inconvenience to which 
one is put, and when we say inconvenience the cases are rare, 
when com pared w ith one’s chattel clientage, where any trouble 
is experienced.

Knowledge Essential to Success.
To make a success of the chattel loaning business, like any 

other branch of banking, the banker m ust be acquainted with 
certain facts, he m ust be acquainted w ith m arket values o f 
all kinds of stock, in all conditions o f fatness and leanness, 
from  youth to  old age, and being acquainted w ith those facts 
should m ake his estim ates from  the m inimum  m arket price and 
not from  the m axim um . A  loan of the value o f one horse se 
cured by m ortgage on three horses or the value of one cow 
secured by three and so on w ould seem  to be a safe loan, 
inasm uch as the m ortgage covering the loan, is protected with 
a clause that unless the property is well cared for, or should b% 
m oved, or if the m ortgagee should in any w ay feel insecure 
the property m ay be taken to satisfy  the debt, w hether the 
note be due or not. And then too, the chattel business fu r
nishes experiences, w hich in after years m ake good stories 
w ith  which to entertain our children. For instance, m any o f you 
rem em ber the incident as though it were but yesterday, when 
having received application for  a chattel loan, you  arose early 
the next m orning, prepared your own breakfast, drove ten 
m iles into the country to take an inventory of the stock  and 
chattels offered and closed up the deal, it m attered not w hat 
the weather, you are a banker, a m an o f y ou f word, you have 
prom ised to be on the ground at 6:30, so over rough and m uddy 
roads, across a swam p by short cut, you arrived in due time 
to  find that the farm er was up and waiting your com ing, to 
gether w ith Mr. Farmer, his w ife and nine children, you m ake 
your w ay to the barn yard, and after plow ing about in m uck 
until your patent leathers looked like slush scrapers and listen
ing to the m any virtues of Rose, the red cow , by  Mrs. Farmer, 
you decide that the loan would be safe and proceed there and 
then to w rite up the m ortgage, using the top rail o f the fence 
for  a  desk, when about to take the acknow ledgm ent in your 
official capacity, you were m et half w ay  between your heels and 
the back of your neck by the buck sheep, who, when you a r 
rived, was quietly grazing in the adjacent field, this unlooked 
for  introduction places the fence betw een you and the fam ily 
where you  quoted passages not found in the good book and 
which were never intended for  the ears of small children.

You are a banker, tim e is precious, you m ust be at the 
bank at 9 o ’ clock, so hastily bidding the fam ily, excepting the 
“ bu ck”  a fond and affectionate farewell, you dragged your 
bruised form  to the bu ggy  and arrived at the bank on time, 
even this did not discourage you, but the next trip you took 
the precaution of m aking the fence the dividing line between 
you and the buck. ,

Perhaps the greatest draw back we find to the chattel m ort
gage business, is in fact, that the records are im properly kept 
and it seem s to me that if the county seat w as made the 
place for  filing chattel m ortgages, that, that in itself would 
do m uch toward putting the chattel business in favor with

A  general round table discussion in charge of L. A. 
Huntoon, cashier of the First National Bank of M oor
head, closed the afternoon session.

Officers Elected.
T h e  officers as elected for ensuing year were as fol

lows : President, E. A. Jewett, cashier of the First N a 
tional Bank of Fergus Falls; vice president, C. M. Berg, of 
the First National B ank  of M cIntosh; secretary, C. A. 
Baker, of the First National Bank of T hie f  River Falls. 
F o r additional members of the executive committee, A. J. 
Campbell, of the First National of Parkers Prairie, and
B. F. T enney, of the First State Bank of Ada.

T h e  bankers of Thief  River Falls, through Secretary- 
elect Baker, invited the group to meet in that city in 1908. 
T h e  invitation was accepted by unanimous vote.

The Banquet.
T h e  banquet in the evening was given by the Fergus 

Falls bankers, with Joseph Chapman, Jr., as toastmaster, 
and Congresman Steenerson as the speaker of the 
evening.
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WISCONSIN GROUP SEVEN MEETS AT LA CROSSE.

(Staff; Correspondence to the Com m ercial W est.)
L a  Crosse, Wis., M ay  22. T o d a y — T h e  L a  Crosse 

Bankers Club once again entertained Group Number Seven 
of the W isconsin  Bankers Association at its annual con
vention. T he  attendance was considerably larger than at 
the organization meeting last year, and Secretary J. F. 
Cance, of the Bank of Galesville, reported that all but one 
of the 45 banks in this district were now members of the 
association.

Vice President Hart in Chair.

A t  11 o’clock this m orning the meeting was called to 
order, after which George W . Burton, president of the L a 
Crosse Bankers Club, delivered the address of welcome. 
Mr. Burton said he was glad to see so m any of the bank
ers of the western part of the state in attendance and he 
hoped that the meeting would prove beneficial to all. He 
said that as L a  Crosse was the largest of cities and 
villages represented in Group Seven, it was important that 
many of the smaller banks of this section do business with 
the banks in this city. F o r that reason he believed it a 
good plan to hold annual meetings of this kind in order 
to become better acquainted, and it was his opinion that 
the plan would develop great good. H e assured the visi
tors they were more than welcome.

F rank D rew  of the Bank of T o m ah responded to the 
address of welcome and in a few remarks thanked the L a 
Crosse bankers for entertaining the group again this year. 
He said bankers from all over the state are always pleased 
to visit L a  Crosse, which was one of the reasons for the 
larger attendance at this year ’s meeting.

In the absence of President John M. Holley, the an
nual address of the president was delivered by V ice  Presi
dent John E. H art of the State Bank of Elroy. He spoke 
of the good w ork  that is being done by the association 
and believed it an excellent plan to hold annual group 
meetings. H e said it appeared like an imposition to come 
to L a  Crosse each year, but last year, when the question 
of selecting a meeting place came up, no other city in the 
group felt able to entertain the bankers as well as did 
L a  Crosse.

Address by M. A. Graettinger.

T he feature of the morning session was a short but 
interesting address on the "Credit  Departm ent of a City  
B ank” by  M . A .  Graettinger, cashier of the Merchants &  
Manufacturers Bank of Milwaukee. Mr. Graettinger spoke 
as follows:

The prosperity o f a bank depends in a large m easure on the 
safe investm ent of its funds, and it is, therefore, highly essen
tial that a full and com plete know ledge be had of the respon
sibility, and business character o f its borrowers. Owing to the 
enorm ous am ount o f loans and discounts, and other investm ents, 
m ade by  city  banks, am ounting during the year to m any m il
lions o f dollars, a well equipped credit department, in charge of 
a capable officer, is considered a m ost im portant fa ctor  o f the 
successful, u p -to -d ate  institution.

The ob ject o f this departm ent is to system atically  and p e
riodically collect and dissect credit inform ation, and to a r
range and file it for  the im m ediate use of the bank’s officers and 
loan com m ittee. W hile the m ethods used to obtain the n ec 
essary inform ation m ay vary  in detail for  different banks, the 
sm aller institutions using a less elaborate system  than the 
larger, the principle o f obtaining a thorough know ledge of, and 
acquaintance w ith the affairs o f each custom er, underlies them 
all.

The Usual Method.
Briefly outlined, the m ethod generally in use is as follow s:

A  detailed statem ent o f the resources and liabilities, properly 
signed, is obtained at least once a  year, from  each o f the bank’s 
borrowers, and this is supplem ented from  time to tim e by  re 
ports o f com m ercial agencies. These are com pared w ith form er 
statem ents, and the com parisons thoroughly analyzed, in order 
to  detect any unfavorable changes in the condition. On out of 
town, or com m ercial paper, the opinions of banks and m ercan
tile houses, w ith  whom  the borrow er does business, are also I

sought. All this inform ation is kept available for  ready re fer
ence, in a convenient holder, for  each custom er, consisting in 
m ost cases o f a heavy m anila paper folder, the name appearing 
on the outside. These holders are arranged alphabeticaly in ver
tical filing cases, easily accessible to those who are called on to 
pass upon the various offerings.

A  card is also kept fo r  every custom er, on w hich is recorded 
his average balance, and the m axim um  loan for  each month, 
together with the line o f credit granted, and the arrangem ent 
entered into at the time. These cards are ruled so as to show 
com parisons for  several years, and are either filed with the in 
form ation referred to before, or are carried in separate cases.

The officer in charge o f this departm ent m akes periodical 
calls on the various individuals, or firms, who are borrowers, 
to form  his own conclusions as to the conduct and standing of 
the business. The inform ation thus collected is filed w ith that 
obtained from  outside sources, fo r  reference when needed, as 
are also all clippings o f m atters appearing in trade or local 
paper having any bearing on the credit o f any customer.

The Maximum Line of Credit.
In determ ining the m axim um  line o f credit to be extended 

in each case, only the quick assets are taken into considera
tion^ such as cash on hand and in bank, accounts and bills 
receivable, and m erchandise, and deducting from  these assets, 
all accounts and bills payable, and other liabilities. Such assets, 
as good will, patents, contracts, etc., are entirely eliminated 
from  the statem ent, and real estate, m achinery, and furniture 
and fixtures, although worth keeping track o f for a  general 
review , are considered o f small im portance, and only for  what 
these item s m ight bring at a  forced  sale.

O f course, what is called the m oral risk, or business char
acter, enters largely into the decision of w hat proportion of the 
net assets a bank m ay safely loan to an applicant for  credit. 
A  m an’s character and reputation for  integrity are m ost valu 
able assets when seeking credit. A  prom inent banker said: 
“ The com ponent parts o f credit are, character, capacity  and 
capital, but the greatest o f these is character.”  The fa ct as to 
whether a custom er pays up, or reduces his line at least once 
a year, is also given m uch consideration. A  steady line of 
credit is nothing m ore than furnishing capital to the Arm, 
w hich is not the business o f a bank. >

On collateral, whether secured by the assignm ent o f stocks, 
bonds, m ortgages, or by  warehouse receipts, covering grain or 
other com m odities, the value o f the security  is ascertained, and 
a careful w atch m aintained to see that the m argins do not run 
out. Should the m arket decline, additional m argin is called for, 
and if the borrow er fails to respond, his collateral is sold at 
the point it expires, as frequently he has no responsibility b e 
yond the am ount o f collateral. The departm ent sees that the 
m erchandise in warehouses or elevators, is fu lly  insured, and 
also keeps posted on the daily fluctuations o f this kind of 
collateral. Inform ation regarding the experience had in carry 
ing certain com m ercial paper is frequently asked for  by  co r 
respondents, and the data gathered in the credit department 
proves o f valuable assistance in m aking an intelligent reply.

This department, therefore, is in m any respects a  m ost im 
portant one and if carefully m anaged can be m ade a great 
conserver o f a bank’s profits.

Address of E. E. Bentley.

E. E. Bentley, president of the Batavian National Bank 
of L a  Crosse, gave an interesting address on “ Commercial 
Paper or Real Estate  Loans.” His argument was that 
the choice between these different forms of investment 
must be governed by  local conditions. In a farming dis
trict a bank will naturally handle farm mortgages, while 
the large city bank takes on large amounts of commercial 
paper. Mr. Bentley spoke as follows:

A  man m ust order his crop accord ing to the clim ate in which 
he lives. W alter W ellm an m ay reach the pole, but if he does 
he will not likely try  to raise, oranges there. So in the banking 
business you  cannot fix certain fast and loose rules which 
m ay be follow ed at all tim es and ' in all places w ith uniform  
success. W hat m ight be the best policy  in one com m unity m ight 
not answer at all in another. I can easily  im agine a great and 
successful banker in a  large city  w ho would m ake a com plete 
failure in a little country town, from  lack o f ability to  adapt 
him self to the changed conditions. So to change the figure, to 
a degree in banking every man m ust be his own doctor. So 
m any factors enter into the m atter o f success that each must 
determ ine largely fo r  him self w hat course he w il pursue and 
how  best he will attain his ends in his particular environment.

I do not undertake therefore in this paper to set forth  certain 
rules w hich anyone m ay follow  and w hich like the tide in the 
affairs o f men of w hich w e have heard will lead on to certain 
fortune, but only purpose, to suggest som e o f the general prin ci
ples which enter in the question and w hich should have their 
influence in our decisions.

Aims of the Banker.
There are tw o things w hich the banker always aim s at in 

m aking loans. The first one and the m ost im portant is, will 
the loan be paid, preferably the day it is due, but in any event 
will it prove good?

The other one is, are m y loans such that in an em ergency 
they can be readily and quickly realized upon. In other word's
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other things being equal, our assets should be as liquid as possi
ble, so that we m ay be able to m ake them m oney in as short a 
time as possible. Of course if we kept all o f our assets in 
m oney o f the realm  this would fully answer this condition, but 
here the other element com es in: we are in the business for what 
there is in it, and we m ust put our assets into securities which 
will m ake returns, and here the question before us presents_ it 
self. A nd advocates will be found for both sides of the question, 
affected, partly by  their experience and partly by their situation. 
I think there can be no question but that if all bankers were so 
situated that they could at all tim es place all available funds on 
short time loans which could be relied upon to com e in on the 
day they were due, such would be the ideal investm ent for the 
banker, but even if such were the case there m ay be other rea
sons w hy it will be necessary to depart from  thg ideal, for we 
are not only seeking to loan the m oney we have but are eager, 
is it possible too eager, som e tim es? To m ake friends who shall 
bring m ore m oney into our hands to loan, and to accom plish 
that end we m ust do the necessary thing if it be not against 
true principles, and this aim will m odify our action  oftentim es.

Government Side of Question.
W hat the governm ent thinks of the question is m anifested 

by the rules incorporated in the national bank act and the 
com ptrollers interpretations of them. Sim Ford, the wen known 
after dinner speaker, at a m eeting o f bankers in N ew York 
speaking of the loans which the city  bankers desired, said, 
“ Our National City Bank I find would rather loan to the R ock e
feller than to the fellow  who is rocky .”  But apparently the 
governm ent is not altogether of the same mind, for  under its 
ruling a bank m ight m ake a good sized loan to the veriest tramp 
on the street and the chances are that the exam iner would 
pass the loan sim ply because he knew nothing about it and 
would take it for granted that it was all right. But if R ock e
feller or Carnegie should put a note into your bank and secured 
it by real estate, the com ptroller would be bound to call you 
down for  v iolating the law.

Now I think there is no doubt that as a simple question of 
pure banking where the same rule m ust be applied w ithout v a 
riation to all banks in the system , the governm ent is right in 
its ruling. But where the m atter is le ft open to any degree of 
private judgm ent and adaptation o f action to special conditions 
anyone would consider that a loan w hich would be taken at 
once and considered desirable w ithout any security would not 
be made undesirable by adding to a good name collateral which 
consisted of real estate security. x .

The argum ent for  com m ercial paper is, short tim e and fre 
quent control o f your money, and ordinarily the argum ent is a 
good one but som e o f us have seen the tim e when paper of men 
of unquestioned strength, bought in the open m arket where the 
question of obligation to carry a custom er over a hard time did 
not in any w ay enter into the case, sim ply had to be carried b e 
cause m oney could not be had to m eet it and it w as either a 
consent to carry when we resisted stoutly or a suit with worse 
consequences than the taking the other horn o f the dilemma. 
And w e have know n of other cases where men were able to 
m ake a large line o f real estate loans stand them  in good  stead, 
bv satisfying their clients that their m oney w as safe.

The difference betw een loans on m ortgage and m unicipal or 
corporation bonds as an investm ent for com m ercial banks is 
sim ply a  question o f ease o f conversation, and the argum ent in 
favor o f the bond over the m ortgage where it exists at all is that 
the bond as a  rule has a wider m arket and so will m eet a surer

and more ready sale in case o f desire to realize. But often in 
country districts cases m ight arise where the very opposite 
condition would obtain.

So doubtless as you have listened thus far each one of you 
has been form ing his own conclusions and assenting to or d is
senting from  the suggestions made, and each one in doing so has 
been influenced by the conditions surrounding him in his bus
iness and by past experience.

The Speaker’s Conclusions.
E xercising the same privilege for  m yself, the conclusions to 

which I com e are som ething like this: The bank in a large
city  should aim  to be a com m ercial bank m aking loans either 
on the strength of the signer or o f quick collateral and for short 
time, leaving the loaning on real estate security to the savings 
banks and trust com panies, organized and carrying on a busi
ness which can use such assets. In the sm aller cities I would 
suggest m uch the same ordering of one’s business w ith the ad 
dition of acting as a go-betw een to some extent for the private 
party who has m oney to loan and the one who wishes long 
loans on real estate security, in this w ay m aking friends of 
both and filling the gap m ade by the absence of strictly  savings 
banks and loan companies. In country districts, where your 
com m ercial custom ers are few  and the m oneys on deposit are 
m ostly of a character which are likely to be stable and lie for 
long periods uncalled for, loans on real estate m ay not only 
seem to be necessary but advisable as putting you in closer re 
lations with the com m unity and here the extent to w hich one 
m ight safely go with such loans m ust be w isely governed by 
the confidential relations existing between the banker and the 
com m unity, it being in som e cases safe to  go much farther than 
in others in m uch the same surroundings, this difference arising 
from  the fa ct that in one case the relation between banker and 
client is strictly  a business one into w hich no sentim ent enters, 
while in the other it is m uch closer, the connection being if not 
patriarchal at least that o f the clan.

The Banquet.
T he banquet tendered by the L a  Crosse Bankers Club 

at the Stoddard was enjoyed by all present and was en
livened b y  various talks. The most pretentious was given by 
A tto rn ey  C. H. Schwizer, of L a  Crosse, on “ Banking L aw  
Queries.”  He spoke in part as follows:

The usual business of the bankers is to receive deposits and 
m ake loans. This phase of the banking business covers a 
large part of the banker’ s life. The legal effect o f the taking 
o f deposits is of course to create the relation of debtor and 
creditor, the bank being the debtor and the depositor the 
creditor. In case the bank becom es insolvent the only remedy 
which the depositor has is to file his claim  with the receiver, 
assignee or trustee and as a general creditor accept his share o f 
the assets as paid out in dividends in the settlem ent of the 
estate. In som e cases, however, a different relation m ay be 
established as in the case of a special deposit o f m oney or 
other property when the banker becom es a trustee, and in 
case of insolvency the depositor m ay recover the subject m at
ter o f the deposit if still in the possession of the bank or m ay 
follow  it if in the hands o f anyone except a bona fide purchaser 
for  value w ithout notice of the depositor’s interest or m ay even
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T H E
T H E  O L D E S T  B A N K  IN T H E  U N IT E D  S T A T E S

(CHAKTEKED BY .CONTINENTAL CONGRESS IN 1781)

B A N K  OF N O R T H  A M
(N A T I O N A L  B A N K )

P H I L A D E L P H I A , P E N N A .

E R I C A

CAPITAL ............................... .. $1,000,000.00 1 President
SURPLUS .. .. .. .. 2,000,000.00 1 Cashier
UNDIVIDED PROFITS, OVER 264,000.00 Assistant Cashier
DEPOSITS, OVER .. 10,000,000.00 1 Assistant Cashier

H. G. MICHENER 
JOHN H. WATT 

SAML. D. JORDAN  
WM. J. MURPHY

SOLICITS THE ACCOUNTS OF BANKS. FIRMS, INDIVIDUALS AND CORPORATIONS

follow  the trust fund or property if converted into other p rop 
erty or securities if it can be identified as will be m ore fully 
explained hereafter. Certifying a check does not create a 
trust fund for  the benefit of the holder, but is in effect m erely 
an acceptance and gives the payee no lien on any particular 
fund or assets o f the certify ing bank.

Deposits Taken For Collection.
There is another class of deposits w hich have given the 

courts am ple opportunity for  the exercise of great legal a cu 
men to determ ine the rights of the parties interested. If a 
bank receives a deposit for  collection and the collecting bank 
m akes the collection and fails to remit, either m isapplying the 
proceeds or converting them to its own use, in case of in 
solvency, w hat are the legal rights of the depositor? Does he 
m erely becom e a general creditor, or can he, as against other, 
creditors, claim  a preference and demand paym ent in full from  
the assignee, receiver or trustee. L et us state a case con 
cretely. A  sends to a banker, B, a deed o f certain property, 
with instructions to deliver the same to C upon paym ent of the 
consideration, the am ount when paid to be rem itted to A. The 
banker accepts from  C paym ent, partly in cash and the balance 
in his own certificates o f deposit. On the same day he closes 
his business, and later m akes an assignm ent for the benefit of 
creditors. Here the banker was evidently guilty of a fraud in 
receiving certificates in place of m oney, and in fa iling tO' re 
m it the whole am ount collected in cash, and under the law  he 
undoubtedly becam e a trustee of the m oney which he received, 
or ought to have received in paym ent for the land. In the case 
supposed the certificates were still in the possession of the 
banker and the m oney in his possession, m ingled with other 
money, or possibly paid out in the paym ent of other obliga
tions. It was urged upon the court in support o f the assignee’s 
position that the trust fund could not be identified or traced 
into any specific property, and .that therefore the assets com 
ing into his hands were not im pressed with any trust. The 
court held, how ever, that it was sufficient that the property 
w as traced into the estate of the defaulting agent or trustee, 
w hich had the benefit o f it, even though it could not be spe
cifically  identified, and the depositor was perm itted to re 
cover the whole am ount of the consideration from  the assignee. 
This deliverance of the supreme court o f W isconsin  (1) 
was in accordance with a previous decision of the same court 
(2), and was follow ed in a subsequent case where bonds d e
posited w ith a banker for safe keeping were disposed of by 
him  and the proceeds went to increase the assets o f the bank, 
w hich shortly afterw ard assigned for  the benefit o f creditors, 
and it was held that the owner of the bonds was not a gen 
eral creditor, but had a param ount right to the first paid out of 
the assets o f the bank (3).

In each of these cases two justices dissented on the ground 
that there w as no statute w hich gave such a depositor a prefer
ence over other creditors and that relief, if any was to be 
granted, m ust be invoked upon principles o f equity upon the 
right o f the person whose property has been w rongfu lly con 
verted to trace and retake his own property, and when its 
identity has been lost by being m ixed with other funds, then 
to retake its equivalent from  the property or funds, it has so 
enriched, and to the extent of such enrichm ent; and that this 
equitable principle could not apply in a case where the estate 
was not enriched by m isappropriation of the trust fund.

In a later case the personnel o f the court having changed, 
the position of the dissenting judges was concurred in by the 
new m em bers of the court, and the form er decision over
ruled (4). In this case a Chicago corporation made draft 
through a W isconsin  bank upon a debtor, who paid the draft 
on presentation by a  check drawn on the presenting bank, 
w hich rem itted the proceeds by sending a draft on its co r 
respondents in Chicago. W hen this draft was presented, 
paym ent w as refused for want of funds, although the bank held 
collaterals to secure over-drafts. The bank w hich m ade the 
collection  then made an assignment. All m oney in the bafik 
after the date on which the draft in question was paid was 
used in paying checks drawn against depositors or 
for expenses, and neither m oney or other property cam e into 
the hands o f the assignee as the proceeds o f the collection 
m ade by the bank.

1. Francis vs. Evans, 69 W is. 115.
2. M cLeod vs. Evans, 66 W is. 401.
3. B ow ers vs. Evans, 71 W is. 133.
4. N onotuck Silk Co. vs. Flanders, 87 W is, 237.
Upon these fa cts the case could really not be distinguished 

from  the form er rulings o f the court, but a different conclu 
sion wras nevertheless reached. Previous decisions were over
ruled, and it was held that since there w as no statute g iving 
the party, whose funds had been practically  embezzled, a 
preference over other creditors, if entitled to a preference at 
all it m ust be by virtue of som e established principle of 
equity or the com m on law. Conceding th a t . the bank which 
appropriated the collection  to its own use was a trustee, the 
owner of the trust fund was entitled to follow  the trust fund 
only so far as it or its proceteds could be traced. To entitle 
the trust creditor to a preference it m ust at least be made to 
appear that the fund or property of the insolvent rem aining 
for  distribution includes proceeds of the trust estate. W hen 
the trust fund becom es so m ixed up w ith the trustee’s in 
dividual funds that it is im possible to trace and identify it 
as entering into som e specific property, the trust ceases. The 
court will go as far as it can in thus tracing and follow ing 
trust m oney, but when as a m atter of fa ct it cannot be traced, 
the equitable right of the trust creditor to follow  it fails.

The m ere fa ct that the bank used the proceeds of the co l
lection toward paying its indebtedness before m aking the a s 
signm ent, did not authorize a  preference to the owner o f the 
trust m oney over other creditors out o f the property, and a s 
sets o f the bank. This is made plain by an illustration. Sup
pose that an insolvant debtor. D has only $1.000 o f property, 
but is indebted to the am ount of $2,000, one-half o f  w hich is due 
iQ A  and the other half to B. In this condition of things D ’s

STATE BANK  
OF LACROSSE
LaCrosse, Wisconsin

Condition at the Close of Business, M ay 20, 1907. 

Resources.

Loans and discounts ..................................................  $696,429.72
Overdrafts ......................................................................  1,047.72
U. S. and other bonds and securities..................  75,990.25
Banking house and fixtures ....................................  10,000.00
Due from  banks and in v a u lt ..................................  298,314.94

T o t a l .......... ................................................................. $1,081,782.63

Liabilities.

Capital s t o c k ..................................................................  $50,000.00
Surplus ............................................................................  50,000.00
Undivided profits ...............................................................  3,378 04
Deposits .............................................................................  97SU04!59

$1,081,782.63

Officers.

GEO. H. R A Y, President.
A . P L A T Z, V ice President.
J. M. H O L L E Y , Cashier.
J. M. H O L L E Y , Jr., Assistant Cashier.

Directors.

GEO. H. R A Y , A. P L A T Z,
H. GODDARD, H. A. SALZER,
J. M. H O LLE Y, L COREN,

W . S. CARGILL.

..........  ........ .........................

The National Bank of LaCrosseLaCROSSE, WIS.
Statem ent on M ay 20, 1907. 

Resources.
Loans and discounts ..........................
Overdrafts .................................... .$3,105,872.06
United States bonds to secure c ircu la tio n .... 
Other bonds .................................. . 250^000 ! 00
B anking house ..............................
Other real estate ............................

Cash Resources.
United States bonds to secure

U nited States deposits ........  $50,000 00
W ith  banks .......................................... 592,528.03
W ith  treasurer United S ta tes........  12,500 00
In vaults ................................................  260,669.55

915,697.58
Total .................................................... .$4,529,202.36

. $250,000.00 
250,000.00 

43,765.52 
248,300.00 

6,000.00 
3,731,136.84

Liabi lities.
Capital ..............................................................
Surplus ............................................................
Undivided profits ............................................
C irculation ..........................................................
Reserved for  taxes and unearned in te r e s t . ... 
Deposits ..............................................................

Total ..........................................................................$4,529,202.36
U N ITED  STATE S DEPOSITORY.

GEO1. W . BURTON, President.
F'. P. H IXON , V ice President.
L. C. COLMAN, V ice President 
F. H. H AN K E R SO N , Cashier.
JO SEPH  BOSCH ERT, Assistant Cashier.
A L F R E D  BOSSH ARD, A ssistant Cashier.
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CAPITAL AND SURPLUS X Sl A K L I SHED 1 1 6 1 0  ASSETS
$5,100,000 $25,000,000

Rank of Pittsburgli
J L / N a t  i o n n l  ®  A s s o c i a t i o n  w

A bank whose doors have been open for nearly a century is a desirable Reserve Agent, 
especially when it grants the liberal terms allowed by this bank.

WILSON A. SH AW , President JOSEPH R. PAULL, Vice-President W . F. BICKEL, Cashier

property can only pay 50 percent of his debts. B y  such d is
tribution A  and B  w ould each he equitably entitled to $500. 
N ow  suppose D, while in that condition collects $1,000 for  F, 
but instead of rem itting the m oney as he should, he used it 
in paying his debts in full to A. B y so doing I> has not in 
creased his assets a penny nor dim inished his indebtedness a 
penny. The only difference is that he now ow es $1,000 each 
to B and F, whereas he previously ow ed $1,000 each to A  and 
B. Now, if F  is to have preference over B, then his claim  
will absorb the entire am ount o f D ’s property, leaving nothing 
w hatever for  B. In other words, the $500 to w hich B was 
equitably entitled from  his insolvent debtor upon a fa ir d is
tribution of the estate, has w ithout any fault o f his been paid 
to another m erely in consequence o f the w rong act of the debtor.

The rule there adopted has been repeatedly followed. In 
a m ore recent instance a M ilwaukee bank sent a draft which 
it had received for  collection to a Chicago bank for  collection 
and credit. Its account w ith the Chicago bank was then over
drawn, but the latter held collaterals to secure it against 
overdrafts. The Chicago bank collected the draft and credited 
the proceeds on said account. In the m eantim e the M ilwaukee 
bank failed. It was held that the owner of the draft was not 
entitled to a preference of paym ent out o f the assets o f the 
M ilwaukee bank in the hands of a  receiver, the proceeds of the 
draft not having been traceable into any of such assets.

It m ust now be regarded as settled in this state, that m 
cases of this kind, where by  reason o f the particular transaction 
the relation of trustee, rather than that of debtor and creditor 
is established, that in order that the beneficiary or owner of a 
trust fund m ay be able to regain it out o f the estate of a de
faulting or insolvent trustee, he m ust be able to trace it into, 
and satisfactorily  identify it, in the hands o f the assignee or 
receiver o f his estate, or its substitute or substantial ecjuiva- 
lent- that when the trust fund has been dissipated or so con 
founded and m ixed up with the property and estate of the 
trustee that it cannot be traced or identified, there remains 
nothing to be the subject of the trust, and the owner of the 
fund or property is not entitled to prove for  it as a trust debt, 
and obtain a oreference over the other creditors of the in 
solvent estate out o f the property to w hich no part o f the trust 
fund or property or proceeds o f it is traceable. W hen the 
trust fund cannot be identified or traced into some specific estate 
or substituted property, and the m eans o f ascertainm ent fail, 
the trust wholly fails, and the party can only prove as a gen 
eral creditor.

Paying Out Deposits.
In transacting business w ith its depositors and other custom 

ers, a  bank in paying out m oney always assum es the re 
sponsibility of determ ining whether it has proper authority to 
makei paym ent to the proper person. Consequently if a bank 
pays a check upon w hich the signature o f its custom er and de
positor has been forged, it is the bank s loss as it is bound to 
know  the signature of its depositor. On the other hand, if a 
genuine check is raised by reason of the custom er having 
issued the same so negligently or in such form  that it could 
be raised w ithout exciting suspicion, and a fraud is thereby 
com m itted, upon the bank, although in the exercise of due 
care, the loss m ust fall upon the depositor, and he m ust suffer 
the consequences of his own negligence. ■

In case of join t deposits, paym ent can only be made upon 
the join t order o f the depositors, as when a deposit is m ade by 
A  and B, or a certificate of deposit issued payable to A. and B. 
In such case the deposit can only be drawn upon the joint check 
o f A  and B, and the certificate cashed upon the endorsem ent of 
A  and B. In the event of the death o f one, paym ent can only 
be m ade to the survivor and the executor or adm inistrator of 
the deceased.In case the deposit is made in the name of or payable to the 
order o f A  or B, paym ent m ay be m ade to either, and in case of 
the death of one paym ent m ay be m ade to the survivor.

N ot only should a bank exercise care m m aking its pay
m ents to ascertain that the right party is paid, but it m ust also 
be on its guard to know that the person m aking loans and 
furnishing security or bonds of indebtedness are legally bound 
by their contracts. JB , ,, * .It is hardly necessary to call attention to the fa ct that the 
contracts o f m inors and persons under disability are voidable, 
and cannot ordinarily be enforced. Attention should be called, 
however, to a source of com m on error w ith reference to the con 
tracts of m arried wom en. A t com m on law a m arried wom an 
could m ake no binding contract at all, but she has been 
em ancipated, so to speak, from  legal slavery, to a lim ited ex 
tent but has not as yet been given full freedom . She m ay 
m ake contracts concerning and for the benefit o f her separate 
property or business w hich can be enforced, but when she at 
tem pts to go beyond this she finds herself still under d is
ability That m any deal w ith her upon the assum ption th a t  she 
can bind herself beyond that lim itation, appears f r o m t h e  
numerous cases in the courts involving this question. These 
orise m ost frequently where a w ife attem pts to sign a note 
■is surety for her husband or a third party. Our courts have 
frequently held that such an obligation cannot be enforced 
S n l t  her at all. Some nice distinctions have been indulged 

g  r i p r n i n -  the pow ers of a m arried wom an to contract 
w it^ res^ ie ct^ o  ^char^ing her separate property. If the debt, is 
clearly6 that of a third party and she signs as surety or joint 
m ake? she is not bound. But if the contract or obligation is 
nor own whether for the benefit of her separate estate a l
ready ow n ld  or to acquire separate estate or. if the considera
tio n  ^moves to her in the first instance, she is bound and the 
obligee is not required to ascertain what disposition she in
tends to m ake of the consideration paid to her. She can, of tends to mai e separate estate expressly charge
S  ¿ .t a t  " S  S r l t y  V  p a y in en t of the ctebt of another.

But the signature of a  m arried wom an to a note or bond m ere
ly  as surety fo r  the debt of another, adds nothing to the value 
of a note though she be as rich as Croesus (1).

About to Fail With Money in the Bank.
Cases m ay arise where it is im portant for  the banker to 

know how  he can protect him self where one indebted to the 
bank on com m ercial paper is about to fail and has m oney on 
deposit in the bank. The right of o ff-set m ay becom e vital. 
Under the law  o f this state the right to apply the deposit in 
discharge o f the indebtedness on notes held by the bank can 
be invoked only when the indebtedness is due. If the obliga
tion o f the depositor has not m atured there is no right at law 
or in equity to apply the depositor’s funds in paym ent of the 
obligation - not yet due, and in case the debtor makes an a s
signm ent or files a  petition in bankruptcy, the deposits pass to 
the assignee or trustee and the bank can ouly file its claim  
as a general creditor. The date o f m aking the assignm ent or 
filing the petition in bankruptcy fixes the tim e for  determ in
ing whether the right o f o ff-set exists.

1. K riz vs. Peege, 119 W is. 105.
The question som etim es arises where a bank has failed, 

as to the right o f one indebted to the bank to o ff-set claims 
w hich he m ay have on certificates of deposit against his own 
indebtedness to the bank. The same rule applies and the 
debtor of the bank has the right to o ff-set any claim  which he 
m ay have against the bank against his own indebtedness then 
due. In one case the bank closes its doors som e days before 
m aking an assignm ent for  the benefit o f creditors. One who 
w as indebted to the bank in a large sum on notes, a part of 
w hich was then due, purchased certificates of deposit o f the 
bank held by  other parties a fter  it had closed its doors, and 
before the assignm ent, and it was held that he was entitled 
to o ff-set such certificates against his own indebtedness then 
due.

Transactions Involving Commercial Paper.
M any of the questions which m ight arise from  the various 

transactions involving com m ercial paper are now set at rest 
by  the provisions o f the negotiable instrum ent law in force 
in this state. M any states have already adopted this law, and 
it is to be hoped that all m ay soon enact it so that these 
m atters of vital interest m ay be determ ined by rules which 
shall be uniform  throughout the several states of the union.

A  case of som e interest was recently determ ined by the ap 
plication of the provisions of this law. A  purchased a draft 
at a private bank, B, drawn on a bank at Chicago on June 13th, 
1904, and forw arded the same in paym ent of a debt then owing 
to C at Seattle. C received the draft June 20th and held the 
same until July 14th, when he cashed it at a bank in San 
F rancisco, w hich forw arded it for  collection through its cor
respondent at Chicago. It was there presented for  paym ent 
and dishonored on July 18th, the draw ing bank having no 
funds and having closed its doors and going into the hands of 
a receiver a few  days later. A  had duly endorsed the draft to 
C, and C in turn to the bank at San F rancisco w ithout restric
tion. The draft was duly protested for  non-paym ent and 
notice o f protest duly given to all the parties. The San F ran
cisco  bank m ade demand upon the first endorser, who refused 
to m ake good, and it then filed its claim  w ith the receiver and 
accepted the dividends paid out o f the estate of the insolvent 
bank. The San F rancisco bank then brought suit against the 
first endorser, who defended on the ground that the draft had 
not been presented within a reasonable time, and that the en 
dorser was thereby discharged.

The endorser was held liable, however, under the provisions 
of the negotiable instrum ent law. The instrum ent in question 
w as a bill of exchange. The obligation of the endorser by  rea 
son of his endorsem ent was to pay the am ount of the draft to 
the holder or to any subsequent endorser who m ight be com 
pelled to pay it in case it was dishonored and the necessary 
proceedings on dishonor duly taken. W hether the liability o f the 
endorser becam e fixed depended upon the question o f whether 
the draft was presented for  paym ent in due season. The n e
gotiable instrum ent law  provided that where an instrum ent 
w as payable on demand presentm ent must be m ade within a 
reasonable tim e a fter  its issue except that in the case o f a bill 
o f exchange presentm ent for  paym ent would be sufficient if 
made within a reasonable time after the last negotiation there
of. In this case there could, of course, be no question but 
what the draft was presented for paym ent within a reasonable 
time within the last negotation since it was forw arded by  the 
San F rancisco bank to Chicago, and presented for paym ent 
forthw ith and without any delay w hatsoever. The negotiable 
instrum ent law  evidently changes the rule previously in force 
in this state under the decisions of our courts where it was 
held that the draft, under such circum stances, would have to be 
presented for  paym ent within a reasonable time, and that the 
endorser would be discharged by an unreasonable delay.

Election of Officers.
T h e  new officers as elected for ensuing year were as 

follows: President, W . G. Williams, vice president of the
Monroe County Bank of Sparta. V ice  president, W. F. 
Wlinsor, president of the State Bank of Mansion; secre
tary-treasurer, J. A. Bayer, assistant cashier of the State 
Bank of L a  Crosse. For additional members of the exe
cutive committee, Emil Mauver, president of the Bank of 
Arcadia, and PI. E. Packard, cashier of the Vernon County 
Bank of Viroqua,
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CONDENSED R E PO R T  OE T H E

STATE BANK  
OF CHICAGO

M ay 21, 1907,
A s Made to State Auditor.

Resources.
Loan and discounts ................................................. $14,274,800.27
O verdrafts .................... ...............................................  2,506.44
Bonds ..............................................................................  1,168,176.16
Cash and due from  banks ......................................  4,634,155.01

$20,079,637.88
Liabilities.

Capital stock ................................................................  $1,000,000.00
Surplus .........................................   800,000.00
Undivided profits ............................ ; .......................  268,513.50
Deposits ........................................................................  18,011,124.38

$20,079,637.88

Officers.
H. A. HAU GAN , President.
JOHN H. D W IG H T, V ice President.
JOHN R. LIN DGREN , Cashier.
F R A N K  I. P A C K A R D , Assistant Cashier. 
H E N R Y  S. H EN SCH EN , Assistant Cashier. 
H E N R Y  A. H AU GAN , Assistant Cashier. 
SAM UEL E. K N E C H T, Secretary.
W IL L IA M  C. M ILLE R , A ssistant Secretary.

Board of Directors.
D A V ID  N. B A R K E R , 
C A LV IN  DURAND, 
JOHN H. DW IG H T, 
TH EO. FR EE M A N , 
H. A. H AUGAN,

JOHN R. LINDGREN. 
TH OM AS MURDOCH,
W M . A. PETERSON ,
GEO. E. RICKCORDS, 
MOSES J. W E N T W O R TH .

GENERAL BANKING, SAVINGS,
LETTERS OF CREDIT, INVESTMENT BONDS, 

FOREIGN EXCHANGE, TRUSTS.
A ccounts and Collections of Banks and Bankers R e 

spectfu lly Solicited. 6
Established 1879.

THE NATIONAL BANK 
OF THE REPUBLIC

OF CHICAGO
Statem ent of Condition at the Close of Business 

M ay 20, 1907.

Resources.
Loans ...............................................................................$14,151,575.14
United States bonds ................................................ 415,217.50
Real estate ..................................................................  28,187.28
Cash and exchange ..................................................  8,848,402.23

Total .........................................................................$23,443,382.15

Liabilities.
Capital stock  paid in ............................................  $2,000,000.00
Surplus and profits, net ...............................   1,178,603.70
R eserved for  taxes .................................................... 2,500.00
Currency' in circulation ........................................  391,897.50
Special deposit o f U. S. and other bon d s........ 326,000.00
Due depositors ............................................................ 19,544,380.95

Total ........................................................................$23,443,382.15

Officers.
JOHN A. LYN CH . President.
W . T. FEN TON , V ice President.
R. M. M ’K IN N E Y, Cashier.
R. L. CRAM PTON, Assistant Cashier.
O'. H. SW AN , A ssistant Cashier.
THOS, JAN SEN , Assistant Cashier.

Board of Directors.
JOHN A. L Y N C H ............................................................President
CH A R LE S H. C O N O V E R ..........................................................

.......... V ice  President Hibbard, Spencer, Bartlett & Co.
C H A R LE S R. C R A N E ..................V ice  President Crane Co.
JOHN V. F A R W E L L , J R ..................Of J. V. Farwell Co.
J. B. G R E E N H U T ....................................... Capitalist, Peoria
H. W . H E IN R IC H S..............V ice  President M. D. W ells Co.
R O LLIN  A. K E Y E S ..............Of Franklin M acVeagh & Co.
R O B E R T M A T H E R .......... President R ock Island Company
JOHN R. M O R R O N ..................President D iam ond Glue Co.
H E N R Y  SIE G E L ........Pres. S im pson-C raw ford Co., N. Y.
E. B. STR O N G ...................................................................C apitalist
T OUTS F. S W IF T ................................President Sw ift & Co.
F R A N K  E. V O G E L ___ .V ice  Pres. Siegel, Cooper & Co.
W . T. F E N T O N ......................................................V ice President

THE HAMILTON 
NATIONAL BANK

UNITED STATES DEPOSITARY

NEW YORK LIFE BUILDING
LaSalle and Monroe Streets ....................  Ground Floor

Chicago, III.
Report o f Condition at Close o f Business May 20, 1907. 

Resources.
Loans and discounts ................................................
Overdrafts ...................................................................
United States bonds ................................................
Prem ium  on United States bonds ....................
Other bonds ................................................................
Due from  United States treasurer......................
Due from  banks ................................$1,645,177.48
Cash .......................................................  1,270,374.85

$3,607,190.62
10,082.69

510,000.00
18,000.00

960,348.66
25,000.00

2,915,552.33

Liabilities.
Capital stock  ........................................
Surplus and undivided profits
D ividends unpaid ......................................................
C irculation ..................................................................
Governm ent deposits ......................  $697,700.00
Individual deposits ...........................  2,696,239.15
Bank deposits .....................................  3,464,770.28

$8,046,174.30
$500,000.00
187,399.87

65.00
500,000.00

6,858,709.43

$8,046,174.30

Com parative Statem ent of Deposits Since Opening Day.
A pril 21, 1903 ................................................................ $413,401.29
M arch 28, 1904 .............................................................. 1,565,972.23
M arch 14, 1905 .............................................................. 2,516,808.78
April 6, 1906 .................................................................. 4,532,858.20
M arch 22, 1907 .............................................................. 6,321,360.32
M ay 20, 1907 .................................................................. 6,858,709.43

A sk our custom ers w hy they have so freely assisted 
us in building up our business.

Officers of the Bank.
C H A R LE S B. P IK E , President.
J. H. CAM ERON, V ice  President. 
H E N R Y  M EYER, Cashier.
GEO. H. W ILSON, A ssistant Cashier. 
W . T. PE RK IN S, A ssistant Cashier.

The Northern 

Trust Company
CHICAGO

Capital, $ 1 ,5 0 0 ,0 0 0  Surplus, $ 1 ,0 0 0 ,0 0 0

Report o f condition of The N orthern Trust Company, 
Chicago, at the com m encem ent o f business M ay 21, 1907.

Resources.

Tim e loans on security ..........
Dem and loans on se cu r ity ...

. . .  $6,228,082.74 
, . .  7,496,188.61 
. . . 7 598 41 5 88

Stocks ............................................

Bank prem ises, ground ........
Bank prem ises, building . . . .
Due from  banks ........................
Checks for  clearings ..............
Cash on h a n d ..............................

, . . $4,639,345.19 
S34.121.60 

. . .  3,917,279.21

$21,487,502.23
850.000. 00
400.000. 00

9,390,746.00
Total ...................................... $32,128,248.23

Liabilities.

Capital stock  ............................
Surplus fund ..............................
Undivided profits ....................
D ividends unpaid ....................
Interest reserved ......................
Cashier’s checks ........................
Certified c h e c k s ..........................

$470,370.32
67,033.23

$1,500,000.00
1,000,000.00

769,930.15
30.00

75,153.90

Dem and deposits ......................
Tim e deposits ............................

.. .$15,542,016.92 
, . .  12,703,713.71

537,403.55

28,245,730.63
Total ...................................... $32,128,248.23
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The Fourth Street National Bank
Capital, $3,000,000

O F  P H I L A D E L P H I A
R. H. Rushton, President R. J. Clark, Cashier
E. F. Shanbacker, 1st Vice-Prest. W. A. Bulkley, Ass’t Cashier
B. M. Faires, 2d Vice-Prest. F. G. Rogers, Mgr. Foreign Ex. Dept.

SURPLUS and 
PROFITS $5,600,000

H A Y  Rr STI TR nm  b a n k e r s  a n d  b r o k e r s
1  U I  V l X U l k J j  50 Congress St., BOSTON.

Members Boston Stock Exchange.
Direct and Exclusive Private Wires to BOSTON, NEW YORK, CHICAGO and HOUGHTON, MICH.

D U LU TH  B R A N CH  : 328  W est Superior St. old18p5h7°ne R. G. HUBBELL, Manager.

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

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

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

W . B. McKeand &  Co.
The Rookery

C H I C A G O

C o m m e r c i a l  P a p e r . I n v e s t m e n t  S e c u r i t i e s .

Write for Special Circular.

‘WCCL r e t i r e m e n t s  o f 
Bamkers, AamufActu rers & 
B u s in e s s  Houses are  m et 
m ost s  ext i s ítv c to r ijy  A t

t & f f i w r s a B j a s ? '
DraifiHATeo US-De p o s it a b y  C

Geo. Brumder, President
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

U n i t e d  St at es  D e p o s i t o r y .  

C a p i t a l  a n d  S u r p l u s , $ 3 , 0 0 0 , 0 0 0 . 0 0 .

S T A T E M E N T  M A Y  20, 1907.
RESOURCES.

Loans and Discounts.......................$11,317,958.51
Railroad and Other Bonds .........  810,880.00
United States Bonds, at par................................  1,170,000.00
Bank Building...............................  300,000.00
Cash on hand and due from Banks 5,197,434.54

$18,796,273.05

LIABILITIES
Capital Stock..................................... $2,000,000.00
Surplus and Undivided Profits.......  1,790,726.55
Circulation........................................  839,395.00
Deposits.............................................13,476,151.50
Bond Account................................... 690,000.00

$18,796,273.05

O F F I C E R S :

F. M. PRINCE, President C. T. JAFFRAY, Vice-President GEO. F. ORDE, Cashier
D. MACKERCHAR, A ss’t Cashier E. C. BROWN, A ss’t Cashier H. A. WILLOUGHBY, A ss’t Cashier
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The United States National Banh
P O R T L A N D ,  O R E G O N .

C a p i t a l  a n d  S u r p l u s , $380,000.00 T o t a l  R e s o u r c e s , O v e r  $9,000,000.00
U.  S.  G o v e r n m e n t  D e p o s i t o r y

Special facilities for handling the accounts of banks and bankers. Collections a specialty.
J. C.’AINSWORTH, President. R. LEA BARNES. Vice. Prest. R. W. SCHMEER, Cashier. A. M. WRIGHT,*Asst. Cash. W. A. HOLT, Asst. Cash.

PORTLAND CLEARINGS SHOW STEADY GROWTH.
(Special Correspondence to the Com m ercial W est.)

Portland, Ore, May, 23.— Portland Clearinghouse records 
for the week ending last Saturday show a steady continuance 
of the gain that has been made every week since the first of 
February over the same weeks of 1906. The gain this week 
was about 45 percent. The week’s clearings aggregated $8,274, 
346 as compared to $5,728,434 for that week last year.

The week’s percentage of gain far exceeds that shown by 
Bradstreet’s reports of the week’s clearings of other Pacific 
Coast cities. Los Angeles showed a gain of 10 percent, 
Spokane 33 percent, Tacoma 22 percent and Seattle 19 percent. 
Portland’s gain was unequalled by any other large city in the 
United States, a record that has been kept up for weeks.

Bank deposits have been increasing steadily in nearly the 
same ratio ever since the first of the new year. T he banks 
are in excellent condition, and in view of the moderate and 
reasonable valuations of real estate in this city as1 compared 
with valuations 111 Seattle and other Coast cities, the future 
for Portland looks very bright.

Banner Business Year Expected.
It is believed the present year will prove to be by far the 

banner year for business in its entire history, and that the 
aggregate of commercial, real estate and building transactions 
will exceed by 50 percent the record of any former year.

The demand for this expansion and improvement is said 
to be absolutely bona fide, by reason of the city’s steady in
crease of permanent population, and its need for modern im
provements. The one thing now regarded as essential to 
insure the city’s continued growth and prosperity is hard sur
faced paving and lots of it.

The prosperity of the whole northwest is of course having 
a strong influence on Portland and in turn this city is respond
ing with- investments of its. money through the wide territory 
reached by Portland commerce. Investments in land, fruit 
growing, irrigation and mining are being made by Portland 
capitalists as never before. The field is large and offers prac
tically certain profits for the investor who places his money 
judiciously.

Interest in Mining Developments.
Interest in mining developments in southern Oregon, 

Idaho and eastern Washington is a notable feature of the 
situation. The building of the Oregon Short Line from Hunt
ington to Lewiston, following the Snake river, is opening in 
the Seven Devils country rich copper, silver and gold ores.

Many Portland men are interested in Snake river copper 
developments and it is said that within the next six months 
many of these newly opened mines will be shipping ores to 
the smelters that will net large profits to the mine owners.

Similar conditions exist as to lead along the Pend D ’Oreille 
river to the northward, where a score or more of Portlanders 
have been for the last year carrying on developments in lead 
mining. The success of the Coeur d’Alene companies and the 
advance of the price of lead from $3.90 to> $6.20 in the last 
five years has stimulated investigation by investors, and cor
responding activity by prospectors.

According to official reports made to the county assessor 
by five leading companies in the Coeur d’Alenes, a net profit of 
$6,436,756 was realized by them in 1906.

During the same period they distributed in dividends, $5,- 
640,000. These companies were the Federal, which was the 
main source of Charles Sweeney’s fortune, Bunker Hill and 
Sullivan, Hercules, Hecla and Snowstorm.

Developments in the Metaline hills, a continuation of the 
Coeur d’Alenes, where railroad construction has been in
augurated, are progressing well. Ores are being sacked for 
shipment and concentrators are being built, and this work is 
expected to place that district in the Coeur d’Alenes class 
within the next two or three years.

In southern Oregon the success of the Blue Ledge, the 
Sterling Mine and the sensational gold discoveries on Sucker 
creek. are attracting substantial investments for machinery and 
development. The outlook for profitable mining in southern 
Oregon is brighter than ever before.

Commercial Savings Bank Opens.
The Commercial Savings Bank, with a capital of $50,000, 

is a new financial institution that opened its doors here last 
Monday at the corner of Williams avenue and Knott street, on 
the East Side. George W. Bates, president of George W. 
Bates & Co., bankers at Russell and Borthwick streets, is presi
dent of the new bank. Mr. Bates has been in the banking 
business in Albina since 1893, having launched the Bank of 
Albina during the hard times of that year.

“Big banks in the heart of the business section of Port

land were closing their doors daily,” said. “Depositors came 
in with the same story to the effect that they intended buying 
real estate or building a home and that they would need all 
their money at once for that purpose. Those w e «  strenuous 
days for the small banker and it is a wonder that I was able 
to keep my head above water.”

The new bank building on Williams avenue is one of the 
neatest in the city. The front is bright marble, set with plate 
glass windows. Large windows opening on all sides of the 
building supply the commodious apartments with an abundance 
of light. The interior finish is of rosewood. Marble slabs 
ornament each of the cash windows.

J. S. Birrell will be cashier at the new bank, while J. F. 
Wheeler will remain as cashier at the George W. Bates & 
Co’s, bank on Borthwick street. Both banks will remain under 
the control of Mr. Bates, who retains the presidency of each 
institution.

Important Property Purchases by Railroads.
Two important purchases of railroad property have taken 

place in this state within the past week. The majority of 
stock in the United Railways, which projects a number of lines 
through the city on streets not now occupied by the Portland 
Railway, Light & Power Co., together with interurban lines 
to Hillsboro has changed hands. E. E. Lytle, president of the 
Pacific Railway & ^Navigation Co., which is now1 building a 
steam road from Hillsboro to Tillamook, is the purchaser. 
Those disposing of stock in the project are a number of local 
capitalists and business men who went on the $ico,ooo bond 
to the city, given by the original promoters of the concern as 
a pledge of good faith that they would carry out the terms of 
the franchises granted them. These men on the bond found it 
advisable to unload as soon as convenient. The price Mr. 
Lytle paid for control of the properties is not disclosed.

Mr. Lytle plans to complete the city lines, together with 
the branch through Washington county to Hillsboro, where a 
connection will be had with the Pacific Railway & Naviga
tion Co., affording an entrance into Portland for the traffic 
of that district. The P. R. & N. Co. will tap a very large 
body of splendid fir timber and the road will bring out both 
saw logs and the various forest products to market, together 
with the agricultural products of the Tillamook country, which 
is now without a railroad.

Purchase of Rogue River Valley Road.
The purchase of the Rogue River Valley railway was an

nounced this week, connecting Medford and Jacksonville, Ore., 
for $50,000 by George Estes, Dr. W. Stryker and Alexander 
Sweek, all of Portland. The purchase was followed by the 
incorporation of the Pacific & Eastern railway, which projects 
a line of railroad over 100 miles long from the Blue Ledge 
mining district to Crater Lake. This will unite the Rogue 
River Valley road to the Medford & Crater Lake road, pur
chased last week by the same men.

The Rogue River Valley railway was bought of Barnum 
& Sons of Jacksonville, while the Medford & Crater Lake was 
bought on foreclosure sale for about $90,000.

The First National Bank of Tillamook, Ore., has installed 
a savings department. This is now permissible under an 
amendment to the national bank act.

Suit Over Corporation Tax.
Suit was commenced this week against the Pacific Tele

phone & Telegraph Co., and the Sunset Telephone & Telegraph 
Co., to force the payment of over $10,coo coropration tax. 
which is claimed by the state as the usual 2 percent of all 
gross earnings of the companies. Attorney-General Crowford 
and District Attorney Manning are pressing the suit. The 
complaints cite the reports of the companies on file in the 
office of the state treasurer. The Pacific company reported 
its receipts to have been $475,031 from June 26, to December 
31, 1906. _ A  forfeit of $950 for non-payment within the time 
specified is charged against the company. The Sunset com
pany’s receipts in the same time are reported as $11,993.

F R E D E R I C K  A .  K R I B S
DEALER IN

TIM BER LANDS
Idaho White Pine, Oregon and Washington Fir 

M y Specialty—Port Orford White Cedar 
328*330 Chamber 0! Commerce, P O R T L A N D , O R E .
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F I D E L I T Y  TRUST CO.
Tacom a, W ashin gton

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. A in sw o r t h , President.
J n o . S. B a k e r , Vice-Pres. P. C. K a u f f m a n , 2nd Vice-Pres.
A r t h u r  G. P r ic h a r d , Cash F o r b e s  P. H a s k e l l , J r ., Asst. Cash.

T he  Pacific  N a t io n a l  Bank
T A C O M A ,  W A S H I N G T O N

U N IT E D  S T A T E S  D E P O S IT O R Y
C A P IT A L ,  . . .  - $ 3 0 0 , 0 0 0 . 0 0
S U R P L U S  A N D  P R O F IT S ,  - - 1 7 0 , 0 0 0 . 0 0

THE OPPORTUNITY OF A LIFETIME!
T  A d O I V K  A

Write for particulars.
R .  E,. A N D E R S O N  €s C O .

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

BUSINESS, RESIDENCE, FARMING, TIMBER, MINING PROPERTY

Ot t o  B. Roeder
REAL ESTATE AND LOANS

1201 Pacific Avenue TACOMA, W ASH.

EASTER N  W A S H IN G T O N
FARM LAND

Over 17,000 acres of unimproved farm land in one 
tract, which offers a very attractive profit within 
the next year. Located near the Chicago, Mil
waukee & St. Paul Railway, now building to the 
coast. Write for particulars.

The RIST-JONES CO.
TACOMA, WASHINGTON.

" p  A C* A J t  A  t h e  c i t y  o f1 I x K s  KJ IyJL IX. O P P O R T U N I T Y
W H Y ? Read w hat the Seattle T im es o f February 10th 

says: “ Because T acom a is the G A T E W A Y  TO TH E
O RIEN T, the G A T E W A Y  TO A L A SK A , the O U TLE T for 
the m illions o f bushels o f GRAIN  R A ISED  IN T H E  IN 
LAN D E M PIR E — the greatest granary in the w orld; the 
O U TLE T FOR T H E  PRODUCTS M A N U FA C TU RE D  
FROM the trees o f the V A ST  prim eval F O R E STS there
abouts as well as the IM M ENSE D EPOSITS OF RICH 
M IN ERALS taken from  the m ountains rising on all sides? 
and, not least, because o f its splendid location at the 
H E A D  OF OCEAN  N A V IG A TIO N  on Puget Sound, having 
the F IN EST D E E P -W A T E R  H A R B O R  in the world and 
UNLIM ITED FA C ILITIE S FOR R A ILR O A D  T E R M IN 
ALS A N D  M A N U FA C TU RIN G  SIT E S.”

These are SOME REASON S w h y the C. M. & St. P „  
U. P., C. & N. W „  and other R A ILR O A D S H A V E  P U R 
CH A SE D  L A R G E  T R A C T S OF L A N D  IN A N D  AROUND 
TACOMA FOR T E R M IN A L  F A C IL IT IE S; and w hy cap 
italists are buying acreage for  platting, and business and 
residence property in this city.

There is a  BIG D E M A N D  FOR R E A L  E ST A T E  in all 
parts o f the city, and while PRICES A R E  NOT HIGH, 
thousands o f dollars are being m ade through such trans
actions in Tacom a.

Nineteen years, residence in T acom a has given me a 
K N O W LE D G E  OF V A LU E S, and if you w ish to m ake 
investm ents in real estate, I can serve you. W R IT E  MB 
FOR P A R T IC U L A R S, and I will put next to YOUR O P
PO R TU N ITY TO M A K E  M ONEY— and lots o f it.
A. M. RICHARDS & CO., Inc. TACOM A, W ASH .

d a n ie l  McGr e g o r ,
REAL ESTATE— LOANS— INSURANCE

F O R  IN V E S T M E N T S
In Business and Residence Property, Farms, Acreage, 

Timber Land and Tide Flats call or write me at 
Berlin Building, - - TACOM A, WASH.

FULL INFORMATION
regarding Tacoma Real Estate

promptly furnished by

J . M. K E E N  S C O .
115 S o . 10th St. T A C O M A . W A S H .

R Y D E R -G O U G A R  COMPANY
FRANK GOÜGAR, Incorporated. WM. F. RYDER,

President. CAPITAL PAID IN 125,000.00. Sec y & Treas.

Real Estate & Investments,
Mines and Timber Lands.

776 Commerce St., cor. Ninth, TACOM A, WASH.

LUCIAN W. HEATH MALCOLM E. GUNSTON

M ALCO LM  E. G U N STO N  CO.
Be rni c e  Bui l di ng,  T A C O M A ,  W A S H .

FINANCIAL AGENTS
Investments, Real Estate, Loans and Insurance. Property Managed. 

Rents Collected.
Special Care given to property of Non-Residents and Estates. 

Established 1 8 9 0 . Eastern and Local R eferences.

FIVE N EW  R A IL R O A D S FO R  1
T h e  C hicago , M ilw a u k e e  Ö St. Paul T h e  C hicago 6  No  

T h e  U n ion  P acific  T h e  Canadian  
T h e  G ould S ystem  All are headed this way. Terminals 1

Tacoma is the Gateway to the C

rACOM A
rthw estern
P a c ific
lave already been secured

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.

T acom a R eal E sta te  V a lu e s will Double in th e N ext Twelve M on th s.

Tacoma Land and Improvement Co. tacom aT u.s,s.e‘ a .
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TACO M A, W ASH IN GTON
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.

CALVIM PHILIPS CO.
C aliforn ia  B uild in g , T A C O M A , W A S H IN G T O N

Eastern and Western References

COMMERCIAL NEWS FROM TACOMA.
(Special Correspondence to the Com m ercial W est.)

Tacoma May 25.— Wheat has advanced three cents since 
a week ago. The quotations of the exporters have a range of 
one cent, only the very choicest grain receiving the top 
notch prices. For bluestem the exporters are paying now 
87 cents and 88 cents; club, 85 and 86 cents, and red, 
82 cents and 83 cents.

The past few weeks have practically exhausted available 
stocks in most sections, and, except for a few stations on the 
Washington Central, the crop is pretty well moved. There 
were fair receipts for the week, aggregating 235,000 bushels, 
but most of this wheat had been disposed of, and there will 
be little upon which to operate for the balance of the season. 
One cargo of about 5,800 short tons will shortly be loaded 
from here for Shanghai, while there are still one or two 
European carriers to be put afloat before the end of the 
season.

Advices from the interior continue to indicate that Wash
ington will produce a full yield of grain this year, with good 
prospects for breaking the record. O f  fourteen correspondents 
reporting to the state grain inspection commission from all the 
principal wheat sections of the state, but two give other than 
the most favorable information as to the outlook, though the 
crop in some sections is noted as being rather backward. 
There is apparently a fair increase in acreage, probably not 
as great as had been expected, but on the whole, the output 
should go close to the record.

Flour Situation.
The flour situation is firm with little new business passing. 

Even at the advance, it is stated that there is a fair demand 
on export account, and 'few small sales are reported as being 
made, but very few of the mills are looking for business 
under existing conditions, being engaged in giving dispatch 
to orders already on their books. The export movement is 
going to new records for this season of the year. The flour 
mills are refusing to take any more orders for export, stated 
John T. Bibb, general manager of  the Tacoma Grain Company. 
As soon as they fill the orders they have, which will be about 
July 1, the mills will close down until the new wheat is 
harvested.

Old wheat is so high now that the mills cannot afford to 
buy much of it to grind for export. Australia is able to send 
flour to China and Japan and sell for less than the American 
millers.

A n  advance of 25 cents a barrel has been announced in 
rye flour and rye meal. They are quoted now at $5. No 
changes were made in the wheat flour market.

Ship ping.
The Boston Towboat Company’s steamer Lyra, no longer 

in the Oriental trade, but now chartered by Schubach & 
Hamilton for the Alaska service, reached port last week and 
began to load 200 tons of grain at the Balfour dock. She 
shifted to the Stevens dock, there to take on 100 tons of 
general cargo, and 100 tons of supplies for the army in 
Alaska. On her first trip north from this port she will in
augurate the new direct Tacoma-Alaska service. She will 
be followed by the Mackinaw, which will leave here at the 
end of the month, and then by the Hyadas, which will get 
away about June 5. There is a large amount of freight to be 
shipped from' here to the north, and now that there will be 
direct service, it is believed that the trade will grow rapidly.

The Blue Funnel liner Oanfa with freight for the Orient 
and Liverpool carried a capacity cargo, which means more 
than 500 carloads of general freight, with a value considerably 
in excess of $700,000.

Freight valued at something over $440,000 has been laden 
at Tacoma; the remaining $300,000 comes from Victoria, V an
couver and Seattle.

Cotton, flour, lumber and fish form the principal com
modities of the Oanfa’s cargo. The flour alone amounts! to 
53,259 barrels, valued at $212,240. O f  this amount,_ 2,500 
barrels were loaded at Seattle. The Tacoma flour consists of 
203,030 sacks, valued at $203,030.

More than 1,300,000 feet of lumber,( valued at $28,680, was 
taken by the Oanfa from the Sound.

Six nationalities are represented by the vessels now in 
port. Besides the many American craft, there are nine

British vessels, two French, two German, three Norwegian 
and one Dutch. The British vessels consist of the steamers 
Oanfa and Yangtsze, barks Gladys, Inveramsay, Balmoral, 
Muskska and Marion Josiah, ships Durbridge and Riverside.

The French consist of the bark Eugenie Fautrel and ship 
Crillon. Flying Norwegian flags are the steamers Elsa, Terje 
Viken and Oscar II. The only Dutch vessel here is the bark 
Emanuel.

Wheat Bagging.
Speculation in the Calcutta bag market has practically 

been eliminated this year by the high price and consequently 
not so many are being imported as there would be if the mar
ket were lower. Flundreds of thousands .of bags have already 
been received at Tacoma on the trans-Pacific liners and more 
will be received on each steamer coming from the Orient 
during the next two months.

Reported Flour Mill Sale.
Information received in Tacoma from a reliable source to 

the effect that negotiations for the sale of the Portland Flour 
Mills Company’s property, which includes the Puget Sound 
flour mills in Tacoma, have about been completed.

The consideration is said to be $5,000,000. The transaction 
involves the transfer of 15 flour mills in Washington and 
Oregon. The corporation taking over the property is one of 
the strongest in the west.

With the official announcement of the transfer, plans for in
creasing the capacity of the Tacoma mills to 4,500 barrels a 
day will be announced. It is reported that the Portland busi
ness of the company will be transferred to Tacoma.

Ralph B. Smith, Tacoma representative of the company 
and manager of the local mill, states that he knows nothing 
about the reported deal, and that, if any were made, Mr. 
Wilcox would be the man to see.

A  special from Portland says:
Little direct information is available here concerning the 

rumored sale of the Portland Flouring Mills Company’s prop
erties to a new corporation.

T. B. Wilcox, president of the Portland Flouring Mills 
Company, left for the eact about two weeks ago, presumably 
to close up the deal. The report that the Portland business of 
the company will be transferred to Tacoma is discredited here.

The reported transfer of this property includes thirteen 
; flouring mill plants with a total daily capacity of 15,000 bar

rels, owned and operated under the name of the Portland 
Flouring Mills Company, the Pacific Coast Elevator Company, 
with about 150 warehouses and elevators in Oregon and 
Washington, and the Puget Sound Warehouse Company, with 
about the same number of warehouses and elevators.

The principal mill is located at Albina. It has a capacity 
of 4,500 barrels daily. The next largest plant is the Tacoma 
mill, with a capacity of 1,800 barrels, and which was the first 
one built after the Albina mill. An incomplete list of the 
other mills owned by the company and included in the sale 
follows: Oregon City, Salem, Albany and Dayton, all in
Oregon; Spokane(2) ; Prescott, Harrington, Odessa, Lind and 
Everett, in the state of Washington.

The present officers of the Portland Flouring Mills Com
pany a r e : President T. B. W i lc o x ; vice president and general 
manager, J. W. Ganong; secretary, Frank L. Shull; assistant 
secretary, Allan M. Ellsworth. The principal owners of the 
property are the Ladd estate, T. B. Wilcox and C. E. Ladd, 
individually. In the absence from the city of both Mr. Wilcox 
and Mr. Ganong, it is impossible to confirm the report of the 
sale, the other officers in charge of the company’s affairs here 
having no knowledge of the transaction.

Lumber Market Conditions.
Western Washington sawmill men report the demand for 

fir, spruce and cedar products is well sustained and, while 
they say they are securing only 30 percent of the cars needed 
to carry orders, the prices continue firm. Cargo traffic is 
active and the present month has seen a large lumber fleet 
in the Puget Sound harbors almost continuously, new char
ters arriving about as fast as the lumber carriers clear for 
coastwise and foreign ports.

While the California market sustained a slump under a 
heavily congested stock which the local trade could not as
similate as long as the wet weather and heavy roads retarded
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HOME SEEKERS AND INVESTORS
Write us for information about Farm and Grazing Lands, Timber, Mines and Industries in British Columbia.
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building operations, the Puget Sound mills have been shipping 
steadily. Much of this has gone on well founded orders, but 
with the stocks accumulated at the Washington mills during 
the railroad embargo many mills simply had to seek rekef by 
the water route to turn their lumber into money and accept 
the market rates on arrival in California ports. Charter rates 
have been dropping and this has helped the lumber manufac
turers out. Lumber which has been selling in San Francisco 
since the fire at $30 thousand as a base is now selkng at $27 
as a base. Besides the heavy shipment to San Francisco, Puget 
Sound mills have sent many valuable cargoes to San Pedro 
and Valparaiso. Locally a heavy lumber trade is reported, 
which the extensive railroad improvements will make good 
for several years.

The shingle situation is first class; good prices, a good 
demand and a slight improvement in shipments being the con
ditions now prevailing. Following the holiday shutdown 
came the embargo enforced by the railroads, with a result that 
dealers in the middle west have found their stocks seriously 
depleted with the arrival of spring building operations, and 
they have been strenuously calling for shingles. Many of tin’ 
mills conceded the request of the weavers for an advance and 
in consequence about all the shingle mills have kept running 
this month. T o  offset the lack of cars on the Northern routes 
large cargoes of shingles have gone by way of San Francisco 
to Texas points and other inland markets. On the Columbia 
river logs have been reported weaker at about $9 to $10.50 for 
common and $11 for the best. A t  a recent meeting at which 
the Columbia river loggers organized an association, a reso
lution was adopted to materially reduce the output of yellow 
fir logs until* after the Fourth of July. An expression was 
adopted to the effect that market conditions justify a mini
mum price of $11 on yellow fir logs and that logs of a superior 
quality running greater percentage clear should bring $12 to 
$13 in accordance with the quality of clear or uppers they 
will cut.

On Puget Sound the Loggers Association has held prices 
pretty firm. The logging camps of Puget Sound are to be 
shut down for an average of about three months this summer, 
A t  a meeting of representative loggers of the Puget Sound 
country, members of the Washington Logging & Brokerage 
Company decided to close the camps during the summer 
months.

“The purpose of this decision,” said E. E. Brehm, manager 
of the company, “ is threefold. In the first place, the summer 
is a season when it is hardly safe to log. on account of the 
danger from fires. Loggers who operate during midsummer 
do so at the risk of losing their entire outfits. For this rea
son they are all more or less anxious to suspend operations 
during portions of  the summer. Again we are beginning to 
run a little ahead of the mills in the output. We are not far 
ahead of them as yet, but if we were to continue operations 
throughout the summer, we would be far ahead. There is 
no necessity for this, and while it is not true that the market 
is weak, it is a fact that it will be stronger as a result of the 
few months’ suspension.

“ The closedown will not all come at once. One-third 
of the output will be cut off June 1, by curtailing the output 
of some of the camps, and the complete suspension of others. 
Then on June 15, another third of the output will be cut off. 
July 1, the whole of the log output of the Sound will be /shut 
off for an indefinite period. In all probability, the camps will 
commence to resume in September or October. By that time 
it will be perfectly safe to operate, and there will be no further 
danger of running ahead of the mills.”

Business is active and a good outside line of orders con
tinues in the sash and door trade. Prices are ruling steady. 
All the sash and door factories in Washington uniformly 
give reports of good trade.

Box manufacturers are just now crowded with orders, as 
the small fruit is moving, and from now on a large business 
is anticipated. Some of the factories have put on extra crews.

Northern Pacific Lumber Shipments.
Reports of lumber shipments forwarded from points on 

the Pacific and Seattle divisions of the Northern Pacific rail
road during April show the car supply has improved greatly 
since last winter. Officials of the railroad state that even 
more lumber will be loaded this month than last.

On the Pacific division 3,707 cars of lumber and 789 cars 
of shingles were forwarded, and on the Seattle division 040 
cars of lumber and 9511 cars of shingles. Comparison with 
the shipments of March shows the great improvement made in 
traffic conditions during April. In March 1,915 cars of lumber 
and 389 cars of shingles were loaded on the Pacific division 
and 539 cars of lumber and 300 cars of shingles on the Seattle 
division.

During the first quarter of 1907, 3,028 cars of lumber and 
1,9-81 cars of shingles have been loaded on the Seattle division 
and 9,318 cars of lumber and 1,728 cars of shingles on the 
Pacific division.

In addition to increasing the car supply, the railroad is 
also making much better time in the delivery of shipments. 
The time required to deliver lumber shipments has been cut 
down nearly 50 percept in the last three months, state many 
lumber and shingle shippers.

Shingle Mills Bureau Statement,
The Shingle Mills Bureau, through R. W. Douglas, assis

tant manager, has just issued a statement of shingle market 
conditions. It answers a great many of the questions that 
eastern buyers and observers of the situation have been ask
ing with regard to the output, the movement of shingles, and 
the condition of the market. Following are excerpts from the 
statement :

Some Eastern buyers are inclined to the belief that shingle 
manufacturers are receiving a fair supply of cars whic is used 
in filling highest priced orders only— that manufacturers are 
discriminating against old low-priced orders— paying no at
tention to priority of obligation.

During the past eight months shingle manufacturers of 
Wiashington have begn restricted in rail shipments to less than 
ten weeks’ cut of their mills.

During the (approximately) twenty-three weeks of idleness, 
expenses such as taxes, interest on investment, insurance, pro
prietors and watchman’s salary, depreciation, etc., have made 
heavy inroads on the manufacturer’s capital.

The expenses of idle “double block” shingle mill average 
$20 per day. Double block mills are now operating on an 
average less than one-third time ; therefore, tie “idle” ex
penses of two days must be added to the cost of each day's 
run ; the “idle” charges of two days, $40, a rate of 40 cents 
per M, the amount which must be added to the per thousand 
cost of each day’s run in order to ascertain the full cost of 
1,coo shingles under present conditions.

As there is no prospect of early relief from the car short
age, the manufacturer who has no unfilled orders on hand, 
in trying to cover his past and to avoid future financial 
losses, is obliged to sell his very limited output at the high
est obtainable prices.

The railroad companies are insisting that cars loaded with 
shingles must be returned via the same route over which the 
cars came coastward. As the railroad companies consider 
their own convenience first when alloting cars for loading pur
poses, cases are very numerous where cars furnished to the 
individual shingle manufacturer cannot be used by him for the 
shipment of his old orders. This added restriction to the 
limited supply of cars is increasing the almost extreme d i- 
ficulty under which manufacturers and wholesalers are labor
ing to meet their obligations.

A  number of manufacturers contemplate closing their mills, 
owing to the continuation of the car shortage, their inten
tion being to ship o,ut every shingle on hand before resuming 
operations continuously, or until the kilns are again filled.

The Great Northern, the Northern Pacific and the Cana
dian Pacific railway companies have reported their shingle 
shipments for three periods of nine months as follows :

Cars.
From  Sept. 1, 1904, to M ay 31, 1905................................................ 28,661
From  Sept. 1, 1905, to M ay 31, 1906................................................ 26,834

A total for eighteen m onths o f ..............................................  55,495
An average for  the nine m onths p eriod .................................... 27,747
Shingle shipm ents of the three above m entioned railroad 

com panies for nine m onths:
From  Sept. 1, 1906, to M ay 31, 1907................................................ 17,579
Showing a shortage in eastern retail yards (based on rail

road com panies’ rep o r ts ).............................................................. 10,168
This makes no allowance for any probable increased con

sumers’ demand during the nine months’ periods ending May 
31, 1907, as compared with the average of the two nine months’ 
periods ending May 31, 1905, and May 31, 1906, respectively—  
but the result of inventories of shingle stocks recently obtained 
from certain retail yard groups of the east, as compared with 
the inventories of the same yards taken in 1906, indicates a 
shingle shortage of not less than fifteen thousand cars among 
the retail dealers of the east.

The railroad companies— as appears from the foregoing 
statement— have averaged to forward during the last nine 
months less than 2,000 cars per month.

The president of the Northern Pacific Railway Company, 
which company ships from Washington more shingles than 
the Great Northern and the Canadian Pacific railroad com
panies combined, stated on April 14 that little relief from the 
car shortage could be expected by shingle manufacturers until 
Nov. 1, 1907, and that no permanent relief could be expected 
within two years.
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BIG SEATTLE HARBOR PROJECT.
(Special Correspondence to the Com m ercial W est.)

Seattle, May 23.— W ell within the city limits of Seattle, 
only a few blocks, in fact, from  the outer limits of the 
present business section, is Lake Union, a body of fresh 
water with seven and one-half miles of shore line and deep 
enough over the greater portion of its area to float vessels 
of considerable size. The depth at the south end is about 
350 feet. A  comparatively short canal from the south
west end of Lake Union would give an outlet to Puget 
Sound and would open up the fresh water basin to ships, 
limited in size only by the capacity o f the canal and its 
lock. From  the southeast end of Lake Union compara
tively a short strip of land would have to be excavated in 
addition to the canal previously mentioned, to give ingress 
from  Puget Sound to Lake Washington. Lake W ashing
ton is about 28 miles long, with a shore line of sixty-four 
miles. The shore of the lake west of the centre forms 
the eastern boundary of the city o f Seattle. Lake W ash
ington is very deep and a small fleet of steamboats ply 
its waters.

For many years one of the dreams o f Seattle has been 
to open the waters of Lakes Union and W ashington to 
deep sea commerce. W hen the Seattle spirit gets back of 
a dream things happen, even if in some cases delays post
pone fulfillment. It seems now, however, that the Lake 
W ashington canal, which is to link Puget Sound, Lake 
Union and Lake W ashington, is to becom e a reality.

The federal government has recognized the value of 
the canal. Chairman T. E. Burton, of the house com m it
tee on rivers and harbors, in a speech before the house 
of representatives, has virtually committed the govern
ment to the project, provided the community showed a dis
position to help itself. In pursuance of this suggestion 
King county, in which Seattle is situated, has been au
thorized to use the credit o f the county for $500,000, the 
legislature validating a bond issue authorized by the voters 
last year, but which needed legislative sanction. The 
legislature also granted right o f way to the federal gov 
ernment along the canal route and a third act authorized 
the appointment of commissioners to apportion assess
ments within the district immediately benefited by the 
canal and assess special taxes according to “ special and 
particular benefits.” It is estimated that the special assess
ments will raise $1,080,000 and it is to be spread over 21 
townships, or about thirty square miles of territory out
side of Seattle. In Greater Seattle and the smaller mu
nicipalities 167,500 lots, 60x120 feet, will be included in 
the district.

Here the matter now rests pending action by the board 
of commissioners of King county creating the assessment 
district. Many minor questions are to be threshed out by 
those interested, but it is anticipated that the district 
will be created in the near future. W ith this showing it is 
expected that congress will appropriate $1,500,000 for the 
project next winter.

The New Million Dollar Bank.
W ith a paid up capital and surplus of $1,100,000, the 

United States Trust Company and the United States Na
tional Bank have been organized by a Seattle syndicate 
headed _ by Samuel Hill. Articles o f incorporation were 
filed this week for the trust company, which has a paid-up 
capital of $500,000. The banking corporation has reserved 
its name with the com ptroller of the currency and expects 
to be incorporated in time to do business this fall, prob
ably by O ctober 1. The trust company will begin active 
operations by the end o f the summer.

The capitalization o f the combined companies will ex
ceed that o f any financial institution in the northwest, 
and will swell the total capitalization and surplus of Seat
tle banking corporations to almost $24,000,000.

Samuel Hill will be president o f the trust company 
and Harvey Lindley president o f the banking company. 
Other capitalists interested in the institutions are J. D. 
Farrell, vice president and general manager of the O re

gon and W ashington railroad (Harriman connection be
tween Seattle and Portland); Thomas Burke, Elbridge A. 
Stuart, James S. Goldsmith, John Erikson and Arthur E. 
Hanford.

Electric Road Between Seattle and Tacoma.
A new electrical interurban railroad is soon to con

nect Seattle and Tacoma. A  franchise was granted sev
eral months ago by the councils of both cities to Merle J. 
W ightman to traverse certain streets of the cities, but for 
a time there was doubt whether W ightman intended to 
carry out the provisions of the franchise. Had he default
ed on the terms o f the franchise another company stood 
ready to take up the project. W ightman has dispelled 
doubt, however, by applying to the city franchise in
spector for a permit to begin work immediately. W ight
man is now in New Y ork com pleting arrangements for 
floating a $2,000,000 bond issue, which will insure the com 
pletion o f the road.

The Seattle Electric Company, controlled by Stone 
and W ebster, of Boston, now operates an electric line be
tween Seattle and Tacoma. The Northern Pacific rail
road and a fast steamboat now take care of the traffic, 
but there is need for more facilities, especially in view 
of the rapid development of the marvelously fertile farm 
lands and the towns between Seattle and Tacoma.

Before many months have elapsed an electric line, con 
trolled by the Seattle Electric Company, will connect Se
attle and Bellingham, 100 miles north. Arrangements 
have been made for building this line and the plans con 
template ultimate extension to Vancouver, B. C. These 
lines will connect rapidly grow ing cities of importance 
and will give additional transportation facilities to a coun
tryside filled to overflowing with timber and agricultural 
resources.

Great Northern Plans Cascade Tunnel.
. A  tunnel twelve miles long to pierce the Cascade moun

tains, obviating the present hard climb and steep descent,
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is declared to be the plan o f the Great Northern Railway 
Company. W hile no confirmation is obtainable in Seat
tle, the news comes from  W enatchee that a large force 
has been assembled and much material gathered in the 
Cascade region for the work to begin in theynear. future. 
A ccording to the story the immense water power of the 
Tumwater canyon is to be utilized in developing power 
for driving the huge bore which is to connect Chiwaukum 
on the east with Scenic H ot Springs on the west, a dis
tance o f twelve miles, much o f which will run through 
rock. Several years would be required to complete the 
great undertaking, and it would be an expensive enter
prise, but it also would eliminate a hard piece of road on 
which to operate trains in the winter months, when on 
account of its elevation there is snow practically all the 
time. Snow has not entirely disappeared in Tumwater 
canyon.

Asks Injunction Against Sale.

Charles H. Baker, form erly at the head of the Snoqual- 
mie Power Company, and later the prom oter of railway 
schemes in China, Japan, Alaska and elsewhere, on M on
day asked for an injunction in the superior court to pre
vent the sale of the Seattle-Tacoma Power Company, in 
which he is interested, to the Seattle Electric Company, 
which action he declares is contemplated next month. He 
also demands an accounting from  the officers and directors 
of the Seattle-Tacoma concern, and a restitution of money 
expended by the company in acquiring outside corpora
tions.

N. H. Latimer, president of the company, and Howard 
F. Grant, general manager of the Seattle Electric Com
pany, deny knowledge o f the proposed deal.

Railroads and Legislation.
The subject of the alleged embarrassment of the rail

roads, particularly in the west, by adverse legislation in 
many states, was brought up in the Seattle Chamber of 
Commerce yesterday by Mr. E. Shorrock, president o f the 
Northwestern Trust & Safe Deposit Company, and was 
referred to the committee of transportation for report. 
Mr. Shorrock referred to the charges of “ railroad baiting” 
by legislative bodies and the possible danger that by em
barrassing the railroads, the latter might be seriously 
handicapped in providing equipment to meet the car short
age situation and in providing other facilities for handling 
the enorm ously increased and increasing traffic o f the 
northwest in particular.

“ Chambers of com m erce in some of the larger eastern 
cities have taken up the subject,“ said Mr. Shorrock, “ and 
it is possible that some good  might be done here by an ex
pression o f the position of the chamber with relation to 
the co-operation of the shippers and the railroads. This 
traffic matter is one o f the utmost importance all over 
the country and Seattle’s commercial interests are suffi
ciently affected to warrant looking into the subject.”

J. M. Hammond, president o f the Mutual Funding 
Company, o f Seattle, was arrested yesterday on an indict
ment in the federal court charging him with using the 
mails for fraudulent purposes. He was released by Judge 
Hanford, of the United States circuit court, on a bail bond 
for $1,000. The company conducted most of its business 
through the mails and confined its operations to the north
west coast. Promise was made that upon payment o f $1 
a week for 75 weeks and a deposit o f $5 a certificate would 
be issued which upon maturity would pay the holder a 
sum not exceeding $1.50 for each dollar invested. P ro
vision was made that no certificate should mature within 
fifteen weeks from  the date of its issue. The grand jury 
charges that the members of the company knew they 
could not pay such interest on the money received and 
that it was not the intention to do so, and that the entire 
scheme was fraudulent. The company was placed in the 
hands o f a receiver some time ago and the assets were 
shown to exceed the liabilities.

The American Investment & Improvement Company, 
which had offices with the Mutual Funding Company, was 
placed in the hands o f a receiver Tuesday and D. H. Lee, 
the president and general manager of the concern, was 
arrested yesterday, on an indictment alleging fraudulent 
use o f the mails. Lee has been devoting part of his time 
not required by the duties in the offices of the investment 
company to lectures on “ New Thought”  and the “ Brother
hood of M an!”

Will Keep Flour Mills Going.
Local flour millers expect to keep their mills going about 

as steadily this summer as usual, in spite o f the high 
prices of wheat and the keen competiton of Australia in

the Orient. It is customary to close for a few weeks in 
July or August, and the opinion of representatives of the 
Hammond Milling Company and the Centennial Milling 
Company, of Seattle, is that the close will be no longer 
this year than usual. The high price of wheat is not so 
much o f a factor as it would be were it not true that the 
bulk o f the old crop is already in the hands of the millers 
and exporters.

Moritz Thomsen, president of the Centennial mills, and 
one of the most prominent wheat and flouring mill men in 
the west, declared that his company is not refusing to fill 
orders for flour and will continue to accept new business.

Telegraphic reports from  other coast points indicate 
that the mills of this section are overloaded with orders 
and that they will not be able to grind wheat to take care 
of the business now booked.

Local Improvement Bonds.
The finance committee o f the Seattle city council has 

authorized the city comptroller to issue local impovement 
bonds in denominations as low  as $100. This action was 
taken to expedite the paying off o f the bonds.

In some cases the city treasurer has on hand $900 and 
the last bond to be paid off is for $1,000. The bond draws 
interest while the city council gets around to appropriat
ing the money necessary to take it up.

Exports of Harvesting Machinery.
More than 5,000 tons of flour and harvesting machinery 

left Seattle for Vladivostok on the German steamship T ol- 
oson.

The Japanese as well as the Russians are buying large 
quantities of harvesting machinery and are cultivating 
great tracts in Manchuria.

The machinery being sent over on the T oloson  is of 
the most approved modern type o f binders, reapers, m ow 
ing machines and harvesting machines.

Railroads Reply to Complaint.

Five railroads, made defendants in the Washington lumber
men’s fight to open the Portland gateway, have replied to the 
complaint lodged with the interstate commerce commission. 
The hearing on the suit has been set for June 11 at Wash
ington and secretary Victor H-. Beckman of the Pacific Coast 
Lumber Manufacturers’ Association, one of the.three lumber 
organizations interested, is now on his way east to be present 
at that time.

The railroad replies are summarized thus:
The Portland Terminal Company declares it has no in

terest in the outcome of the suit, being merely a transfer 
organization.

The Northern Pacific claims that the opening of a through 
route by granting the joint rate will be of no advantage, 
because both the Northern Pacific and Union Pacific have all 
the traffiic they can handle from mills tributary to the two

. systems.
The Colorado Midland, a Gould line, is eager for the ruling 

and urges the interstate commerce commission to grant it, 
provided equitable rates will be given.

The Colorado Southern declares it has no interest in the 
fight and a similar answer is returned by the Atchison Topeka 
& Santa Fe.

Despite the fact that E, H. Harriman testified at the New 
York hearing before the interstate commerce commission 
that he had long tried to secure an adjustment of the joint 
rate difficulty through Portland and would welcome an investi
gation, none of the Harriman lines has transmitted a reply to 
the lumber interests.

By fixing the place of hearing the lumbermen’s complaint 
at Washington, it will be necessary to take the millmen’s wit
nesses across the continent, but this will be more convenient to 
the commission and the railroads and will insure the lumber
men a hearing by most, if not all, the members of the com
mission. If the hearing had been conducted on the Coast, it 
is likely that an examinaer would have been sent west.

Seattle's Nome Fleet Larger.
Seattle’s Nome fleet this year will have a carrying 

capacity fully one-third greater than that o f last year. The 
total quantity of freight transported to Nome and St. 
Michael during the season o f 1906 was 98,832 tons; 6,069 
passengers were carried. Fifteen steamships and four 
sailing vessels carried these passengers and supplies.

This year there will be eighteen steamships, but of 
larger tonnage and passenger capacity. All are scheduled 
to make as many trips as possible during the season.

The first boats to sail will carry full loads of freight 
and the owners o f the various ships are confident that the 
full loads will continue throughout the season.
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Statem ent o f Condition at Close o f Business M ay 20, 1907.

Assets.
L oans and discounts ..............................................  $67,862,779.87
United States bonds (par v a lu e )......................  2,107,000.00
Bonds to secure U. S. deposits other than

U. S. bonds .......................................................  1,948,000.00
Other bonds and securities (m arket v a lu e ) .. 5,782,391.01 
National Safe D eposit Co. stock  (bank build

ing) .......................................................................... 1,250,100.00
Cash and sight exchange ....................................  39,930,981.52
Due from  United States T reasurer..................  357,350.00

$119,238,602.40
Liabilities.

Capital stock  paid in ..............................................  $8,000,000.00
Surplus fund ..............................................................  6,000,000.00
Other undivided profits ........................................  1,056,676.40
D iscount collected but not earned ....................  622,275.87
Special deposit o f United States bon ds..........  552,000.00
Special deposit o f other bonds ........................  1,298,000.00
Circulation—N otes received from

Com ptroller .................................. $2,094,097.50
L ess am ount on hand ..................  22,700.00

Dividends unpaid 
Reserved for taxes 
D eposits ................

$119,238,602.40

2,071,397.50
4,307.00

60,905.97
99,573,039.66

JAM ES B. PORGAN, President.
H O W A R D  H. H ITCHCOCK, V ice President. 
C H A R LE S N. G IL LE T T , Cashier.

First Trust &  Savings Bank 
Chicago

Condensed Statem ent o f Condition at the Com m encem ent 
o f Business M ay 21, 1907.

Assets.
Bonds ............................................................................. $12,835,244.09
Tim e loans on collateral ........................................ 13,107,305.94
Dem and loans on collateral........ $7,742,007.50
Cash and exchange ......................  7,104,580.33

14,846,587.83
$40,789,138.46

Liabilities.
Capital .......................................................................... $2,000,000.00
Surplus and undivided profits ............................ 939,658.09
Tim e deposits ..............................$26,901,809.96
Dem and deposits ........................  10,947,670.41

37,849,480.37

$40,789,138.46
JAM ES B. FORGAN, President. 
E. K . BOISO'T, V ice President.

ST A T E M E N T  OF CONDITION OF TH ENATIONAL LIVE STOCK BANK of Chicago,
A t Close o f Business M ay 20, 1907.

Resources.
Loans and discounts ................................ . . . . . . .  $6,795,947.20
O verdrafts .................................................... 1,213.61
United States bonds ................................ ............  50,000.00
Other bonds ................................................ ............  85,000.00
Cash and due from  banks ....................... ............  4,088.165.98

$11,020,326.79
Liabilities.

Capital stock  .............................................. ............ $1,000,000.00
Surplus .......................................................... ............  750,000.00
Undivided profits ...................................... ............  577,639.46
Circulation .................................................... ............  50,000.00
D ividends unpaid ...................................... ............  81.00
Deposits ........................................................ ............  8,642,606.33

$11,020,326.79
Officers.

S. R. F LY N N , President. G. A. R Y T H E R , Cashier.
G. F. EM ERY, A ssistant Cashier.

Directors.
N ELSO N  MORRIS, J. A. SPOOR, 
A R T H U R  G. LE O N A RD , SAM UEL COZZENS, 
JAM ES H. A SH B Y. GATES A. R Y T H E R ,

S. R. FLY N N .

R E PO R T  OF TH E  CONDITION OF TH E

DROVERS DEPOSIT 
NATIONAL BANK

UNION STOCK YARDS

CHICAGO
In the State of Illinois at the Close of Business 

May 20, 1907.

Resources.
Loan and discounts ................................• • •
Overdrafts ..........................................................
United States and other bonds ..................
Cash and due from  b a n k s ............................

..........$4,105,964.28

..........  5,865.21

..........  374,500.00

..........  2,798,748.84

$7,285,078.33

Liabilities.
Capital stock paid in ......................................
Surplus and profits ........................................
National bank notes outstanding ............
D eposits .................... .........................................

..........  $600,000.00
..........  346,077.48
.......... 149,300.00
.......... 6,189,700.85

$7,285,078.33

Officers.
W M. A. TILD E N , President.
R. T1. FORBES, V ice  President.
GEORGE M. BEN E D IC T, Cashier.
JOHN F LE T C H E R , Assistant Cashier.
J. C. M ORRISON, Auditor.

Directors.
E D W A R D  TILD E N , R. T. FORBES,
W M . A. TILD E N , W M . H. B R IN TN A LL.

M. F. RITTEN H OU SE,

The Merchants Bank of Winona, Minnesota.
Statem ent of Condition at the Close of Business 

M ay 20, 1907.
Resources.

Loans .................................................................................. $628,001.59
Overdrafts ...........................    1,586.71
Banking house and other real estate .......................  19,000.00
Stocks and bonds .......................................................... 10,773.32
Cash and due from  ba n k s..................$100,363.24
Call loans .................................................. 130,000.00

230,363.24

Capital ....................
Surplus and profits 
D ividends unpaid .
Individuals ............
Banks ......................
Certificates ............
Cashier’ s checks ..

Liabilities.

$213,967.98
177,540.98
363,741.37

176.67

$889,724.86
$100,000.00

31,297.86
3,000.00

755,427.00

$889,724.86
W . P. TE AR SE , President.
EM IL M ILLE R , V ice  President .
TH E O D O R E  W O LD , Cashier.
S. A. ST E FFE N , A ssistant Cashier.

CLEAR VIEW
ACETYLENE

SEARCHLIGHT
A neat, compact, self-generating, 

portable Searchlight of high power 
for yachts, launches and boats of all 
kinds. Useful in locating buoys, mak
ing landings, detecting obstructions, 
etc., should be a part of every boat’s 
equipment.

W rite for catalogue.

A M E R IC A N  AC E TY LE N E  ST O V E  CO.
501 Masonic Temple, Minneapolis, Minn.
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E S T A B L I S H E D  1 8 7 2

Northwestern National Bank,
Minneapolis.

Statement at Close of Business, May 2 0 , 1907 
R E S O U R C E S  L I A B I L I T I E S

Loans and Discounts 
U. S. and Other Bonds .. 
Banking House 
Cash, and Due from Banks

$9,620,727,39
1,468,710.10

250,000.00
4,113,351.89

Capital
Surplus and Profits 
Circulation 
Bond Account 
Deposits

$ 1 ,0 0 0 ,0 0 0 .0 0
1,078,605.69

685.000. 00
328.000. 00 

12,361,183.69

$15 ,452 ,789 .38 $15 ,452 ,789 .38
OFFICERS:

WM. H. DUNWOODY, President, FRANK E. HOLTON, Ass’t Cashier,
M. B. KOON, Vice President, CHAS. W. FAR WELL, Ass’t Cashier,
EDWARD W. DECKER, Vice President, ROBT. E. MACGREGOR, Ass’t Cashier.

JOSEPH CHAPMAN, Jr., Cashier.

An average of over 8 per cent annual dividends paid to stock
holders since organization in 1872. Dividends paid since organ
ization $2,475,000.00.

Accounts of conservative banking houses solicited. Send us 
your Northwestern Collections.

We cordially invite you to make use of 

the facilities of this institution.

DIRECTORS
Aaron Carlson W. P. Washburn John F. Wilcox 
W, F. Webster William Miller H. W. Young
A. M. Hunter W. F. Decker H. T. Eddy

Hiram A. Scriver Joseph E. Ware

H ir a m  A. S c r iv e r , Prest. W il b u r  F. D e c k e r , Yice-Prest. J o se p h  E. W a r e , Cashier.

St. Anthony Falls Bank
(Incorporated 1893 )

MINNEAPOLIS, MINN.

Statement at close of business May 20, 1307 
RESOURCES

Loans and Discounts................................................ $1,254,557.48
Bank Building and Lot, (cost $70,000) ...................  50,000,00
Due from Banks and Cash on Hand.........................298,275.88

$1,602,833.36
LIABILITIES

Capital Stock...............    $200,000.00
Surplus and Undivided Profits................................  33.783.01
Deposits .................................................................. 1,369,050.35

$1,602,833.36The Bank that has grown up and kept pace with the growth of East Minneapolis
M IT C H E L L  S A F E  COMPANY

M ANUFACTURERS OF

Fire-Proof S A F L S  Burglar-Proof
S P E C IA L  A T T E N T I O N ^  TQ V A U L T  W O R K

Drawings and Specifications Furnished.
TIME, COMBINATION a n d  AUTOMATIC LOCKING DEVICES.

A  Minneapolis Concern, Owned by Minneapolis People.

F actory at 
C olu m b ia  H eigh ts. 909 Northwestern Bidg., M i n n e a p o l i s ,  M i n n .
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The O ld National Bank
of Spokane

C A P IT A L , A  H A L F  M ILLIO N
Send us your Washington, Oregon, Idaho and British 

Columbia items. Our extensive list of direct correspon
dents enables us to render good service and moderate rates.

O F F I C E R S :
D. W.  Twohy, Pres. Peter Larson, Vice-Pres. W. D. Vincent, Cashier 

W. J. Kommers, Asst. Cashier J. A. Yeomans, Asst. Cashier

30%  30%  30%  30%  30%

Do you want an absolutely safe 
^  investment that will pay you 30X or w 
o  more ? We can show you one, and ®  

prove our statements.
Write or call and get particulars,

yro LIVE EASTERN AGENTS WANTED. W

© SUNNVSLOPE ORCHARD CO. S
415 Sprague Ave., Spokane, Wash.

Say you saw it in the Commercial West.

30%  30%  30%  30%  30%

PROSPEROUS CONDITION OF SPOKANE BANKS.
(Special Correspondence to the C om m ercial W est.)

Spokane, May 26.— The reports on the condition 
of Spokane banks at the close of business May 20, 
issued in compliance with the call of the comptroller 
o f currency, show large gains all along the line and 
serve as a strong index to the prevailing general 
prosperity and the rapid growth of Spokane and the 
surrounding country. The total amount of deposits—• 
nearly $24,000,000— is the largest in the history of the 
city, and estimating the population at 90,000, is an average 
of about $260 for every man, woman and child. The gain 
over the corresponding statement of last year, on June 
18, is nearly $7,000,000, or 41 percent. W e present here
with a summary of the statements submitted:

'  Deposits.
Old National ..........................................................................  $6,252,543.63
Traders National ...... ................................, ........... ............ 4,752,918.45
Exchange National .....................................   4,067,973.33
Spokane & Eastern Trust C o .................................   4,040,057.33
Fidelity National ...................................................................  1,364,460.94
Other banks, estim ated......................................    3,270,000.00

Total ....................................................................................$23,747,953.68
Cash and Due From Banks.

Old N ational ................................. , . . . . , .............................  $1,721,788.79
Traders National ....................    1,565,999.19
E xchange National ..........................................   972,267.58
Spokane & Eastern Trust C o...........................................  695,487.76
Fidelity N ational .................................................................. 451,661.15

Total ...................................................................................  $5,407,204.47
Loans and Discounts.

Old National ............................................................................ $4,690,372.67
Traders N ational ................................................................  3,739,955.48

’ E xchange National .............................................................  3,962,416.56
Spokane & Eastern Trust C o ,.........................................  1,788,102.63
Fidelity National .................................................................. 1,027,523.58

Total ...................................................................................$15,208,380.92
Bonds and Warrants.

Old N ational ............................................................................ $700,000.00
Traders National ..................................................................  384,226.12
E xchange National .......................................................   85,790.91
Spokane ¿¿..Eastern Trust C o ...................    2,299,357.43
Fidelity National ...................................................................  162,504.65

Total .................................................................................... $3,631,879.11
Surplus and Undivided Profits.

Old N ational .........................................................................  $174,617.83
Traders N ational ...................................   .387,930.67
E xchange N ational ............................................   554,765.30
Spokane & E astern Trust Co.................. ,..................... v, 246,660.08
Fidelity N ational ...................................................................  89,128.44

Total ....................................................................................  $1,453,102.32
The Spokane & Eastern Trust Co., while not a nation

al bank, issued statements the same as the national banks 
and its reports are regularly included. Other non-national 
banks, -who do not issue statements, the the Bank of M on
treal, W ashington Trust Co., Hypotheekbank, Farmers & 
Mechanics Bank, Northwest Loan & Trust Co., Inland 
Bank, Spokane County Savings Bank, and Union Park 
Bank. The deposits of these banks are conservatively es
timated at a total of $3,270,000, as listed above.

The Inland Empire Wheat Crop.
The wheat crop of the “ Inland Empire” has safely 

passed a crucial point. Copious rains, falling between 
May 18 and 21, were general throughout the Pacific n orth 
west country and have added several hundred thousand 
dollars to the value of the crop. In fact the recent show
ers, com ing when most needed, have practically made the 
crop. O f course there are yet possibilities for damage 
before harvest, but with a fair, normal chance from  now 
on, a bumper harvest in this section is assured with ap
parently good prospects for the grower receiving high 
prices.

State Grain Inspector Arrasmith says that the outlook

throughout the state was never better at this season of 
the year and he conservatively estimates the W ashington 
crop at about 32,000,000 bushels.

This would indicate a total crop for the three Pacific 
northwest states o f well over 50,000,000 bushels. About 
four-fifths of this total, or about 40,000,000 bushels may 
be credited to eastern W ashington, northern Idaho and 
northeastern Oregon, or the territory within a radius of 
20 miles from  Spokane, which is com m only called the In 
land Empire.

Commercial Briefs of Spokane.
The 12th annual convention of the W ashington State 

Bankers association, to be held in Spokane June 20, 21 
and 22 promises to be the most successful in the history 
of the association. Arrangements are being made for en
tertaining the visiting bankers and their guests and all 
are assured an interesting session and pleasant time. A d
dresses will be made by S. R. Flynn, president National 
Livestock bank, Chicago; Jos. Chapman, Jr., cashier 
Northwestern National bank, Minneapolis; A. D. Mills, 
president First National bank, Portland; J. J. Browne of 
Spokane, president Columbia Valley bank, W enatchee; 
Governor Albert E. Mead; State Bank Examiner A. W . 
Engle; and Chas. H. M oore, assistant cashier National 
Bank of Commerce, Kansas City.

A  report from W eiser, Idaho, states that J. J. Hill has 
purchased the control of the P. & I. D. railroad and will 
extend the line north from  W eiser through Meadows to 
Orangeville, where connection will be made with the 
Lewiston-Grangeville line, now under construction. [The 
Northern Pacific already has a line running from  Spokane 
to Lewiston.] It is also reported that surveyors are run
ning another line from  W eiser through southeastern O re
gon and northern California to Eureka and Humbolt bay, 
from  which point, it is said, a coast line is projected to 
San Francisco. These two projects are taken to indicate 
a disposition on the part of Mr. Hill to effect an entrance 
into California and to mean that the Northern Pacific 
may, in time, run through trains from  Spokane to San 
Francisco.

At a meeting of the directors of the Spokane & Eastern 
Trust Co., May 21, the customary quarterly dividend o f 

percent was declared and $20,000 was added to sur
plus, which brings this item up to $200,000, in addition to 
$36,000 undivided profits. The capital is $100,000 and the 
bank’s total of capital, surplus and profits is now about 
$350,000. The work o f tearing down the Hub annex to the 
rear o f the Spokane & Eastern bank to make room  for the 
new and modern building is completed, but construction 
has been delayed until plans for the new vaults can be 
completed.

The clearings of the Spokane banks show a gain of 48 
percent for the week ending May 23, over the correspond
ing week last year. Clearings for this week amounted to 
$5,865,932; for the same week last year the clearings were 
$3,957T40.

Established 1882 The Pioneer Bank of the Spokane Country

Fidelity National Bank
Spokane, Washington

Capital and Surplus $270,000 Deposits $1,086,000
Business on Eastern Washington and Northern Idaho Solicited

George S. Brooke, Prest. D. K. McPherson, Vice-Prest.
Thomas H. Brewer, Vice-Prest. A . W. Lindsay, Cashier.
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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 Trust and Agency business only. Does not do a banking 
business. Acts as Executor, Administrator, Guardian and Trustee.

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

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

Safety  D ep osit V a u lts
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, June 1st, 1907.
Grand Forks Woolen Mills.

Spencer Grain Company.
Concrete Elevator Company.

F. H. WAGNER AGENCY

Fire Insurance
New York Life Building 

Both Phone* 584 Minneapolis, Minn.

Chas, J. Hedwall Co.10™ ™ “ 8
M ortgage L o a n s at L o w e st R a tes .

IN SU R A N C E
Placed in our Old Line Companies. Losses adjusted and 

paid in this office without discount.

J O H N  B U R N H A M A L B E R T  E .  B U T L E R

BURNHAM BUTLER & CO.
S T O C K S , B O N D S , G R A IN
B A N K  &. U N L I S T E D  S T O C K S

1 5 9  LA S A L L E  S T R E E T C H I C A G O

Wc execute bonds for Banks 
To Guarantee

State, County and City Funds.

Write, wire or telephone us.

FRED L. G RAY COMPANY
Northwestern Managers

Se c u r it y  B a n k  B u ild in g  - - M in n e a p o l is

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

D A VID  P. J O N E S  &. CO.
(Established 1868. Incorporated 1900.)

M ortgage 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, M IN N E A P O L IS

Elwoob S. Corser, Pres. Lester B. El wood, Vice Pres.
William  B, Tuttle, Treas. Edward B. Nichols, Secy.

Corser Investment Co.
Established 1870. Manager New York Life Building.

M O R TG A G E  LOANS, REAL E S T A T E  and INSURANCE
Special attention given to Management of Estates for Non-Kesldents. 

New YorK Life Building, MINNEAPOLIS

C H U T E  R E A L T Y  CO.7 University Ave. N. E. and 803 Phoenix Building
M I N N E A P O L I S

Minneapolis and St. Paul Realty of all Kinds.

Bau d  C. Bell , Prest. James B. Sutherland, Treas.
Walter A. Eggleston, Sec’y.

David C. Bell Investment Co.
Established 1880. MINNEAPOLIS Incorporated 1889. 

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

M A N A G E R  O F  S E C U R IT Y  B A N K  B U IL D IN C

W . Y . DENNIS, P r e s id e n t . GEO. T . H AL B E R T, V ic e -P r e s t .
J. S. HOOPER, Se c ’y -T r e a s .

YALE REALTY COM PANY
M I N N E A P O L I S

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

T H O R P E  B R O S .
M IN N E A P O L IS»  M IN N . - - - A n d r u s  B u ild in g .

F^eal E-state in  all its B ran ch es.

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

N O R TH W E S TE R N  FIRE AND M A RINE IN SU RA N CE CO.Capital and Surplus - - $500,000.00 M I N N E A P O L I S  Assets - - - $700,000
TeL { T. a ' 9 2 6 tn 4 7 0 7  INCORPORATED UNDER THE LAWS OF MINNESOTA I S - l ^ S S t h  F o ^ t h 's t r e e t

OFFICESS’i Otto O. ToUefson, President. Alvin Robinson, Vice-Prest. James D. Brown. Vice-Prest. H. N. Stabeck, Vice-Prest.
1 W. A. Laidlaw, Secy. Geo. L Gorham, Asst. Sec’y. Chas. Carothers, Treasurer.

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

L A M B - D A V IS  L U M B E R C O M P A N Y
M A N U F A C T U R E R S  O F

WESTERN WHITE PINE LUMBER
Dealers in all kinds of Building Material.

L E A V E N W O R T H , ...................................... W A SH IN G TO N .
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T H E N O R T H E R N B A N K

Established 1905. H ead  O f f i c e : O F F I C E R S :

Capital Subscribed $1,250,000 W I N N I P E G Sir d . h . McMil l a n ,
Lieut. Governor of Manitoba,

Capital Paid Up $1,200,000 
Reserve Fund $50,000

BRANCHES AT ALL PRINCIPAL POINTS IN THE 
WESTERN PROVINCES.

President
Captain WILLIAM ROBINSON,

Vice-President15th January, 1907. Highest rate of interest paid for deposits. Special 
attention given and best rates of exchange allowed 

to incoming settlers.
Collections receive special attention.

J. W. deC. O’GRADY,

The Only Bank with Head 
in Western Canada

Office General Manager
R. CAMPBELL.

Supt. of Branches

NORTHERN BANKS TO PAY DIVIDEND.
(Special Correspondence to the C om m ercial W est.)

W innipeg, May 27.— Locally, in financial circles, the 
topic of most general interest is the announcement made 
by the directors of the Northern Bank of the intention to 
pay a five percent dividend on July I. Holders o f paid-up 
stock will get on July 1 checks covering interest for half 
a year ending July 30. Some of the larger shareholders 
did not expect that the stock they held would bear any in
terest for a year or two. It was the general opinion that 
the bank would require at least that time to get on its feet 
and get its business onto a dividend paying basis. Even 
those who were most enthusiastic in their efforts to estab
lish a local bank realized that there were very serious dif
ficulties to overcome, not the least of which was the 
strong competiton of eastern banks, which have shown 
so marked an activity in spreading their branches all over 
the west. But at the same time the growth o f population 
and the development work steadily proceeding has created 
a great demand for banking facilities. The Northern ap
peared to start just at the right time and as a result, less 
than two years since it opened its doors, it is able to pay a 
dividend of five percent.

At the bank’s first annual meeting but little reference 
was made to the payment o f a dividend and the sharehold
ers did not appear to expect one. The admirable showing 
o f the first annual report was gratifying, but the opinion 
seemed to prevail that however satisfactory the profits 
were for the year the first duty of the bank was to build 
up a good reserve. On the sale o f the bank’s stock, pre
miums to the extent of $51,929 were received up to D e
cember 31, last. Out of this sum the expenses o f organiza
tion were very largely met. From  the profits o f the first 
year’s business the directors were able to carry to reserve 
$50,000, and they had still a balance of $9,413 to carry 
forward. For one year’s work, which included the trying 
work o f organization and the finding of business, this re
sult was very properly regarded as pleasing by the share
holders. W hen Sir Daniel McMillan, the president o f the

bank, said that they did not think it wise to pay a divi
dend for the first year, everyone agreed with him. It 
showed that the managers of the bank had its future in 
view and that the first consideration was strength. The 
management o f the bank is conservative and for that rea
son it is generally thought that the dividend for the half 
year ending July 30 would not have been announced ex
cept for substantial reasons and one o f these, it is inferred, 
is the profitable business the bank has been doing during 
the first months of the year. Its branches appear to have 
been located in the right places and now that they are 
settled down to business the directors will have a better
idea as to what to expect from  them in addition to what 
they know to have been actually done.

The governm ent statement for April, which has just 
com e to hand, shows that the Northern has increased its 
current loans and its deposits over the amounts shown 
for the month o f March. Its assets and liabilities are 
shown by this official publication for the months of March 
and April o f the present year as follow s:

Assets.

Specie .............................. .............................
Dom inion notes ........................................
D eposit w ith Dom inion governm ent. 
Notes and checks on other b a n k s ... ,
Deposits due from  other banks..........
Due from  British agen cies .....................
Due from  foreign agen cies...................
Canadian securities ..................................
Stocks and bonds ......................................
Call loans ......................................................
Current loans ............................................
Overdue debts .............................................
Bank prem ises ...........................................
Other assets .................................................

Totals ......................................................
Liabilities.

N otes in circulation ........................
Balance due to Prov. governm ent
Dem and deposits , ................................
T im e deposits ......................................
B alance due other ba n k s..................
Balance due British banks ............
Balance due foreign banks.............
Other liabilities ..................................

Total ..................................................

April. M arch.
$106,465

. . 193,547 287,410

. . 25,000 25,000

. . 382,881 403,810

. . 105,375 157,023
... 10, 621 51,736
... 29,628 89,995
..  74,782 75,782
... 277,619 197,705

134,239
4,550,429

19,876
127,711

.. 26,054 25,714
$6,470,757 $6,252,895

April. M arch.
1907. 1907.

. .$830,155 $806,330

. . S89.584 901,946
. 1,871,080 1,773,497
.1,507,773 1,477,996

470 17,261
33

.................  38,840
$5,163,895 $5,015,903

B A N K IN G  N OTES.
Melville, N. D.— A new bank will be incorporated at 

Melville early this summer.
Heron Lake, Minn.-—The State Bank building at Heron 

Lake was slightly damaged by fire.
Sac City, la.— The Sac County State Bank, of Sac City, 

has had its charter extended twenty years.
W ilton, N. D.— A new building is being constructed for 

the McClean County State Bank o f W ilton.
Underwood, N. D.— The Security State Bank o f Under

w ood  is having a new building constructed.
Evan, Minn.-—T. Kolsted has resigned his position as 

assistant cashier o f the State Bank o f Evan.
Osakis, Minn.— Clyde Millard has been appointed as

sistant cashier o f the First National Bank of Osakis.
Plainview, Minn.— Am os Boie has been chosen assist

ant cashier o f the First National Bank of Plainview.
Big Falls, Minn.-—The Lumbermen’s Bank, of Big Falls, 

is about to begin the construction of a new building.
Virginia, Minn.— The First National Bank of Virginia 

is remodeling and re-arranging the interior o f its building.
Henning, Minn.— W ork  has begun on the new building 

for the Farmers State Bank of Henning. A thoroughly 
piodern building will be constructed.

W ilton, N. D.— It is reported that nevy banks will be

established at Baldwin and Menoken, towns in Burleigh 
county.

W ebster City, la .— The Des Moines National Bank has 
been approved as reserve agent for the First National 
Bank of W ebster City.

Buffalo Center, la.— F. G. Kickul has resigned his po
sition as assistant cashier o f the State Bank o f Buffalo Cen
ter on account o f ill health.

Duluth, Minn.— The St. Louis County Bank of Duluth 
has remodeled the front o f its building at Nineteenth ave
nue west and Superior street.

W hite Lake, S. D.— A new building will be construct
ed for the First National Bank of W hite Lake. The con
tract price o f the building is $8,000.

Evansville. Minn.— O. M. Lofgren, assistant cashier of 
the First National Bank of Osakis, Minn., has been chosen 
assistant cashier o f the First National Bank o f Evansville.

Bridgewater, S. D.— In a recent attempt at robbery of 
the First National Bank o f Bridgewater, the electrical 
alarm was set off, frightening the burglars away before 
they could gain an entrance to the bank.

The metal production of Mexico for the year 1906 
amounted approximately to $190,000,000, Mexican currency, 
divided as follows: Silver, $88,000,000; copper, $52,000,000;
gold, $31,000,000,; lead, $17,000,000; miscellaneous, $2,000,000.
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The C a n a d ia n  B a n k  of C o m m erce
H EAD OFFICE, TO R O N TO .

Paid-up Capital, $10,000,000. Rest, $5,000,000. Total Assets, $113,000,000.
B. E. WALKER, President. ALEXANDER LAIRD, General Manager.

B R A N C H E S  T H R O U G H O U T  C A N A D A , A N D  IN  T H E  U N IT E D  S T A T E S  A N D  E N G L A N D
Including the following in W estern  Canada:

Bawlf
Calgary
Claresholm
Ciossfield
Edmonton
Gleichen
Hardisty
High River

IN ALBERTA
Innisfail
Innisfree
Leavings
Lethbridge
Macleod
Medicine Hat
Nanton
Pincher Creek

Ponoka 
Red Deer 
Stavely 
Stony Plain 
Strathcona 
Vegreville 
Vermilion 
Wetaskiwin 

A GENERAL

IN MANITOBA
Brandon
Carman
Dauphin
Durban
Elgin
Elkhorn
Gilbert Plains
Grandview

Kenville 
Neepawa 
Portage la Prairie 
Swan River 
Treherne 
Winnipeg

(9 offices)

IN SASKATCHEWAN
Canora
Drinkwater
Humboldt
Kamsack
Kinistino
Langham
Lashburn
Lloydminster

Melfort 
Moose jaw 
Moosomin 
N. Battleford 
Prince Albert 
Radisson 
Regina 
Saskatoon

Vonda
Wadena
Watson
Weyburn
Yellowgrass

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

FINANCIAL NEWS OF WESTERN CANADA.
(Special Correspondence to the Com m ercial W est.)

Winnipeg, May 28.— Last week’ s bank clearings showed 
a very big increase over the corresponding week of last 
year. For W innipeg, in May, a week’s clearings aggre
gating over $13,000,000 is very exceptional and is due, 
one banker said to heavy transactions on the grain ex
change. In addition to activity in that quarter the banks 
have been affected by the heavy volume of trade. Money 
still remains tight, but, as so often pointed out, not for 
legitimate commercial purposes. All the banks are ready 
to advance money to their customers on sound trade 
paper, but they still sort out everything that savors of land 
or other forms o f speculation. They are as a whole desir - 
our of curbing the tendency to extravagance and to infla
tion of real estate values.

Crop Conditions.
Seeding is completed and the weather during the last 

week has been very favorable so far as getting the seed 
in is concerned, but from  all over the west the reports 
have conveyed the information that the weather keeps 
cool. Some slight rains in some districts have aided g e r 
mination, but what is now wanted is rain and warmer 
weather. The wind has kept in the north steadily and 
during the whole winter it has rarely come from any 
other quarter. Anxiety is not yet apparent, as from the 
present date and the danger point there is a margin of 
time during which, judging from previous seasons, rain is 
very probable. O f sunshine there is an abundance.

Municipal Debts.
Upon the subject of municipal borrowing, Mr. 1). R. 

W ilkie, the general manager of the Imperial Bank, at the 
recent meeting of that bank’ s shareholders, said:

“ I should like to say a word regarding the danger to 
municipalities of incurring liabilities and creating expen
ditures in excess of what is prudent or has been provided 
for. I have in my mind at the moment certain western 
municipalities that have, through extravagance and want 
of foresight, incurred responsibilities for which they are 
unable to provide except through temporary loans uppn 
issues o f debentures which they have been unable to dis
pose of. W e know that in the case o f one large city in 
Manitoba as high as 8 percent interest has been paid for 
temporary loans and we know of others that have been 
unable to dispose of their securities at any reasonable rate. 
Municipal extravagance is just as serious and as fatal to 
the success of the municipality as personal extravagance 
would be in the individual, perhaps worse, as in the case 
of municipalities temporary embarrassment _ inflicts per
manent injury, whereas in the individual a revival o f credit 
may redound to the estimation in which he is held.

“ I do not reflect in any way upon the value of securities 
now upon the market, I believe them to be good and sound 
and desirable investments, but it is unfortunate that there 
should be a willingness on the part of municipal corpora
tions and officers to enter upon expenditures which might, 
and should be, postponed until in each case the financial 
standing o f the municipality has been thoroughly well 
established and a market has been found for its securities.

“ During the past year we have had to contend with the 
results o f fires, strikes, bank failures, a long winter, a late 
spring, railway disasters, to say nothing o f earthquakes 
and financial troubles of one kind and another. W e have 
come through them all not only without mishap but with 
a substantial addition to our reserve profits. W e have 
much to be thankful for and can only hope that our good 
fortune may continue.”

Building in Winnipeg.
From  the beginning of the year to the present time the

total o f the building permits issued is $3,000,000. At the 
corresponding period of last year the total was $5,500,000. 
The decrease is attributed to two causes— one the cool 
weather and the second is the price o f building material. 
In the case of the weather the thermometer has ranged 
low and all kinds of building material has been away up. 
Not only has the building material been high but all the 
trades unions connected with the building trades have 
been demanding higher wages. In view of conditions so 
unsettled many who purposed building this year are wait
ing for a more favorable time.

. The Imperial Bank.
Ever since 1901 the Imperial Bank has paid a dividend 

of ten percent and for the first quarter of the present year 
it will pay a dividend of 11 percent. But while these high 
dividends have been paid the bank has steadily added to 
its reserve. At April 30th, 1906, the paid-up capital of the 
Imperial was $3,927,741 and according to the statement 
presented to the annual meeting of the shareholders a 'few 
days ago it was $4,773,948. The rest account, or the re
serve, has grown in exactly the same proportion. W hen 
the directors met the shareholders last year they presented 
a report which only covered eleven months, but for that 
period they showed a net profit, after deducting all charges 
of management, and provision for bad debts, of $535,786. 
For the year which has just closed, covering a full twelve 
months, the profits amount to $719,029. It is no wonder 
that this bank appears to have no difficulty in getting buy
ers for their stock which is taken up as fast as issued. 
The shareholders have just authorized an increase in the 
capital stock by $5,000,000, which will be issued from  time 
to time as the directors determine. This authorization is 
to meet the grow ing demands upon the bank, resulting 
from the increase' in Canadian trade generally. The stock 
o f this bank reached the 200 mark in 1898 and has never 
dropped below that point since. In 1906 it reached 254^ 
and the lowest point touched during the first three months 
of the present year was 217. Yesterday buyers in T oronto 
were offering 220.

Canadian Bank Figures.
Figures covering the operations of all the Canadian 

chartered banks show some changes that are a little sur
prising.

The steady fall in deposits has been checked, and April 
shows an increase of $6,641,000 in the amount o f money 
the public has placed in the banks.

A  decrease o f several millions in circulation is another 
feature o f the statement, while current loans, which were 
at a record-breaking total a month ago. showed a further 
expansion and reached $586,149,000, an increase o f $7,000,- 
000 over March.

This shows that the demand for money has by no 
means slackened.

The banks, it will be seen, have materially reduced 
their call and current loans outside of Canada, and have 
apparently brought the money here to meet the Canadian 
demand.

The main items in the March and April statements 
fo llo w :
Capital paid up ..
Reserve ...................
C irculation .............
Deposits, dem. . . .  
Deposits, notice . 
Deposits, else . . .  
Total liabilities ..
Specie ....................
Dom inion notes ..
Call loans ...............
Call elsewhere . . .  
Current loans . . . .  
Current elsewhere 
Assets ....................

M arch.
$95,933,726
69,715,655
76,346,013

163,637,868
404,299,184
63,133,226

765,737,503
22,772,815
42,631.694
52,676,592
51,340,792

579,057,544
33,305,188

943,695,386

April.
$96,042,847
69,988,077
72,840,909

167,217,947
407,370,491
64,830,757

773,904,327
22,583,381
45,407,377
50,357,266
48,430,477

686,149,738
28,933.174

951,053,557
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E stab l ish ed  1885 P u re ly  M u t u a l

Northwestern National Lite Insurance Company
D IR E C T O R S

F. A. CHAMBERLAIN
Pres. Security Bank 

C. T. JAFFRAY 
Vice Pres. First Nat’ l Bank 

E. W. DECKER
Vice Pres. Northwestern Nat’ l Bank 

S. A, HARRIS
Pres. Nat’ l Bank of Commerce 

B. F. NELSON 
Nelson-Tuthill Lumber Co.

GEO. E. TOWLE
Treasurer

JOHN T. BAXTER
Counsel

W. J. GRAHAM
Vice Pres, and Actuary 

L. K. THOMPSON
President

M I N N E A P O L I S

A WESTERN COMPANY FOR WESERN PEOPLE
R E C O R D  F O R  1 9 0 6

Total Income___________________ $1,510,897.06
Excess of Income over Disbursements 766,060.58 
Paid Policyholders and Beneficiaries-- 514,758.81 
Increase in Surplus______________  44,225.81

J A N U A R Y  1, 1 9 0 7

A d m itte d  A s s e ts ______________________ $ 4 ,7 3 7 ,6 1 7 .4 7
Paid  P o lic yh o ld e rs  an d  B e n e fic ia r ie s  5 ,8 3 2 ,6 7 9 .8 9
In s u ra n c e  in F o r c e ___________________2 2 ,9 6 3 ,9 7 8 .0 0
S u rp lu s _______________________________  1 0 1 ,7 1 6 .0 4

O F F IC E R S

L. K. THOMPSON
President 

W. J. GRAHAM
Vice Pres, and Actuary 

GEO. E. TOWLE
Treasurer

ROBERT E. ESTERLY
Secretary

JOHN T. BAXTER
Counsel

HENRY W. COOK, M. D,
Medical Director 

E. M. STICKNEY 
Cashier 

H. F. WHITE
Auditor

COMPARE -  CONSIDER -  CONCLUDE
» « '€ 9 0 1

BURGLARS ARE 
DRIVEN AWAY

Burglar Alarm Scares Cracks
men Who Attack Bank.

Special to M inneapolis Jou rn al.
Central City, Neb. Feb. 19, 1907.—About 1 :15 

' this 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 hank, they began 
operations. Disregarding the fact that this 
vault is protected by an electrical system in
stalled a few years ago by a Minneapolis con
cern thev smashed the combination with a 
sledge, which immediately set all the gongs in 
operation. The whole bunch fled without a 
seconds delay leaving the watchman to be lib
erated by the aroused citizens, who were rush
ing in from all directions. No trace of the rob
bers lias been found as yet.

Y

ILLINOIS BANK 
ROBBED OF $4,000
Posse Pursues Bandits Who

%
Looted Ellinsville 

Institution.

Northwestern
Bankers

Canton, 111 , Feb. 15.—Bandits raided the Bank 
o f 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, and the robbers then raided the bank 
and fled On July 1st of last year E. W . Butler, 
of Grinnell, Iowa, purchased the bank. At the 
time o f the purchase it was insured for $2,000 
against burglars but the policy expired October 
of the same year.

are using upwards of 1,000 of our Automatic Double Electrical Systems of protection against burglary. 
They are buying them at the rate of 1 e v ery  day. Have you bought yours yet ? Of course, we 
sell to bankers all over the United United but y o u r b an k  is the thing for you to protect. We 
can save you enough money on your Burglary Insurance to pay interest on the cost of our system. 
Get in line with the up-to-date banks.

THE AMERICAN BANK PROTECTION CO., Minneapolis, Minn.

M E T A L  B A N K  A N D  O F F IC E  R A IL IN G S ,  
IR O N  D O O R S  and  W IN D O W  G U A R D S .

Designs on application.Flour City Ornamental Iron Works M in M ? n n .o l i s ’

COPPER S T O C K S
We handle listed and unlisted Copper 

Stocks for cash or on margins.

Crandall, Pierce 4  Co.
Minneapolis, Minn. Duluth, Minn.

113 Chamber of Commerce, Palladio Building.

W A L T E R  W .  C A R R ILLINOIS TRUST AND SAVINGS BANK
B R O K E R CHICAGO

U n liste d  S e c u ritie s
Arizona, Mexico'and Montana Copper, Nevada Gold, Cobalt Silver, Wis
consin Lead & Zinc.
Reference: City National Bank, Duluth. Both Phones 1805.

‘ “‘V/J's,.,.......... $ 1 1 .8 0 0 ,0 0 0
Interest Allowed on Savings and Checking

2 0 2 = 3  M a n h a t t a n  B u i l d i n g ,  D u lu t h ,  M in n . Accounts.
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FIRST NATIONAL B A N K  Mil w a u k e e , w is
C A P I T A L  = $ 2 ,0 0 0 ,0 0 0 . S U R P L U S  = $ 5 0 0 ,0 0 0 .

OFF CERS:—FRED VOGEL, Jr. President HENRY KLOES, Cashier E. J, HUGHES, Assistant Cashier
WM. BIGELOW, Vice-President OSCAR HASTEN, 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.

WHAT THE BANK STATEMENTS SHOW.
Crawford County Bank of Prairie du Chien.

A  comparative statement o f the deposits of the Craw
ford County Bank o f Prairie du Chien, W is., on May 20 
of each of the last five years shows an increase in the four 
years’ interval between May 20, 1903, and May 20, 1907, of 
approximately $150,000, or 400 percent. On the first men
tioned date the total deposits of this institution amounted 
to $48,886, from  which point they have grown steadily to 
the $200,306, shown in the recent statement. Other items 
in the last statement of the Crawford County Bank are: 
Loans and discounts, $184,271; cash assets, $50,855; total 
resources, $273,014; capital, $30,000; surplus and profits, 
$6,669. M. Menges is president; L. Cornelius, vice presi
dent; and Eugene C. Amann, cashier.

* * *
First National of Tyler, Minn.

“ W hat better evidence do you want of safe and conser
vative banking?” asks the First National Bank o f Tyler, 
Minn., referring to the comparative table of deposits for 
the last five years which accompanies the bank’s statement 
for May 20. This comparative table does show remark
able progress on the part of the bank. The First National 
was organized May 1, 1902. Nineteen days later its depos
its amounted to $22,045, as compared with $120,713 in the 
last statement, a gain of more than 500 percent. The 
statement for May 20, 1907, shows capital stock of $25,000; 
surplus and profits, $5,205; loans and discounts, $120,629; 
cash assets, $24,283; and total resources, $175,918. A. W . 
Magandy is president; A. J. Cox, vice president^M . Glem- 
mested, cashier; and E. Berquist, assistant cashier.

>jC JjC
First National of Elmore, Minn.

The First National Bank of Elmore, Minn., issues a 
statement of condition at close of business on May 20 
showing deposits of $100,557; surplus and profits of $4,535! 
capital stock, $25,000; loans and discounts, $94,819; cash, 
$22,953; and total resources, $145,093. G. A. Taylor is 
president; S. H. Taylor, vice president; A. M. Schancke, 
cashier; J. S. MacQuarrie, assistant cashier; and L. H.
Haeger, assistant cashier.

* * *
National Commercial Bank of Albany.

The feature of every statement o f the National Com
mercial Bank of Albany, N. Y., is the amount of its bank 
deposits. In the current statement these are shown to 
total $12,489,285, while individual deposits amount to $10,- 
142,515, an aggregate for both classes of deposits of $22,- 
613,800. The National Commercial, as this $12,000,000 on 
deposit from  other banks would indicate, does a very ex
tensive business handling the accounts and collections of 
other banks, making a specialty, among other things, of 
collections on grain drafts. The statement for May 20, in 
addition to the deposit items mentioned, shows: Capital,
$1,000,000; surplus and profits, $1,803,058; loans and dis
counts, $9,741,496; cash and reserve, $6,476,786; due from  
other banks, $5,624,655; and total resources, $26,410,458. 
The officers of the National Commercial are: Robert C. 
Pruyn, president; Grange Sard, vice president; Edward J. 
Hussey, cashier; and W . W . Batchelder and J. H. H er
zog, assistant cashiers.

* * * ^
Union Stock Yards National of South Omaha.

Deposits of the Union Stock Yards National Bank of 
South Omaha, on May 20, were over the four million 
mark, having reached a total of $4,098,314. This is prac
tically $200,000 larger than the showing of the previous 
statement of March 22, and an increase of a full $1,360,- 
000 in the twelve months’ interval since the call of April 6, 
a year ago. The Union Stock Yards National is capital
ized at $300,000, and has surplus and profits o f $113,997. 
The last statement shows loans and discounts of $2,401,- 
789; cash assets of $2,100,023; and total resources of $4,- 
662,312. F. H. Davis is president of the Union Stock 
Yards National; E. F. Folda, vice president; F. H. H ed
rick, cashier; and N. F. Reckard, assistant cashier.

* * *
Fourth Street National of Philadelphia.

The Fourth Street National Bank o f Philadelphia makes 
a splendid statement of condition in response to. the last 
call, in which are shown deposits of $38,071,210; loans and 
discounts, $30,669,511; due from banks, $7,796,388; cash and 
reserve, $9,262,761; and total resources, $49,646,978. The 
Fourth Street National is capitalized at $3,000,000, and has

surplus and net profits o f $5,537)468. R. H. Rushton is 
president; E. F. Shanbacker and B. M. Faires, vice presi
dents; R. J. Clark, cashier; and W . A. Buckley, assistant 
cashier.

* * *
State Bank of Seattle.

O11 August 25, 1905, the deposits of the State Bank of 
Seattle amounted to $141,524; on June 18, 1906, they had 
crossed the half million mark, and totaled $598,292; by 
March 22, 1907, they had grown in excess o f a million of 
dollars, being $1,011,970; and on May 20, 1907, the date 
of the last call, the deposits aggregated $1,010,051. This 
is an expansion of more than $950,000 in the year and 
three-quarters o f the bank’s existence. The statement 
also shows loans and discounts of $651,181; cash assets, 
$340,353; and total resources, $1,127,884. The State Bank 
of Seattle is capitalized at $100,000, and has undivided 
profits of $17,832. E. L. Grondahl is president; John 
Erickson, vice president; and A. H. Soelberg, vice presi
dent and cashier.

* * He
The Merchants National Bank of New York.

The statement o f the Merchants National Bank o f New 
York City for May 20th is an admirable one. Deposits on 
the date mentioned were $22,808,785; loans and discounts, 
$1:3,877,994; cash resources, $8,796,927; and total resources, 
$27,015,905. The Merchants National is capitalized at $2,- 
000,000, and has surplus and undivided profits of $1,607,- 
120. The Merchants National is one of the old and solidly 
established banks of New Y ork City, having been founded 
in 1803. It paid its 207th semi-annual dividend on Janu
ary 2, 1907. Robert M. Gallaway is president; Elbert A. 
Brinckerhoff, vice president; Zoheth S. Freeman, cashier;
A. S. Cox, assistant cashier; and O. E. Paynter, assistant 
cashier.

First National of Lake Mills, la.
Deposits of $432,360 are shown in the statement of the 

First National Bank o f Lake Mills, la., for May 20, 1907. 
Loans and discounts on this date were $347,067; cash as
sets, $62,516; and total resources, $575,141. The First Na
tional is capitalized at $50,000, with surplus of $35,000 and 
undivided profits of $7,780. P. M. Joyce is president; J. C. 
Williams, vice president; A. W . W inden, cashier; and J. 
M. Tapager and Oscar Horvei, assistant cashiers.

* * *
First National Bank of Buchanan County.

W ith a capital stock of $500,000 and surplus and profits 
of $360,761, the First National Bank of Buchanan County, 
o f St. Joseph, Mo., held on May 20 deposits aggregating 
$6,750,597. Loans and discounts on that date were $5,392,- 
178; cash and sight exchange, $1,851,481; and total re
sources, $8,111,359. W . P. Fulkerson is president; J. T. 
Trenery and E. C. Smith, vice presidents; E. C. Hartwick, 
cashier; and E. D. M cAllister and W . F. Maxwell, as
sistant cashiers.

* *
First National of Grand Rapids, Wis.

Deposits of the First National Bank of Grand Rapids, 
W is., on May 20, 1907, were $521,766, while the total re
sources o f this bank on the same date aggregated $658,393. 
Total assets of this bank have shown a steady growth and 
are now almost twice as large as they were two years ago. 
On July 1, 1905, assets were $349,262, as compared with 
the $650,000 on May 20, 1907, mentioned above, an increase 
in a year and eleven months of $309,000, or nearly 100,000 
percent. Other items in the May 20th statement are: 
Loans and discounts, $401,754; cash means, $134,715; capi
tal, $50,000; and surplus and profits, $36,626. George W. 
Mead is president; Edward Lynch, vice president; Earle 
Pease, cashier; and A. G. Miller, assistant cashier.

* * *
Goodhue County National of Red Wing, Minn.

The Goodhue County National Bank o f Red W ing, 
Minn., publishes an attractive statement. Deposits of this 
bank 011 May 20 totaled $717,859; loans and discounts, 
$550,411; cash means, $276,398; total resources, $1,063,382; 
capital, $150,000; and surplus and profits, $95,523. The 
Goodhue County Savings Bank, an affiliated institution, 
has deposits of $253,749, and total resources of $263,622. 
Officers are: John H. Rich, president; C. F. Hjermstad,
vice president; C, J. Sargent, cashier; and Emil L. Lee, 
assistant cashier,
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$ 3 5 0 , 0 0 0 . 0 0  

City o f  Minneapolis 
Bonds

Sealed bids will be received by the Com
mittee on Ways and Means of the City Council 
of the City of Minneapolis, Minnesota, at the 
office of the undersigned, Wednesday, June 12th, 
1907, at 2 o ’clock p. m., for the whole or any 
part of $100,000.00 Permanent Improvement 
Fund Bonds and for the whole or any part of 
$250,000.00 Permanent Improvement Revolving 
Fund Bonds.

Said bonds bear interest at the rate of 
four (4) per cent per annum payable semi-annu
ally, dated July 1, 1907, and payable July 1, 
1937.

The right to reject any or all bids is re
served.

A certified check for two (2) per cent of 
the par value of the bonds bid for, made to 
C. S. Hulburt, City Treasurer, must accompany 
each bid.

Circular containing full particulars will be 
mailed on application.

D A N  C. BRO W N ,
City Comptroller.

A. T. RAND. R. R. RAND, W. H. LEVINGS,
Prest, Vice-Prest.-Treas. Sec’y

Minneapolis Gas Light Co.
General O ffices:

Nos. 1 6 -1 8 -2 0  South Seventh Street.

G A S  F O R
L IG H T , H E A T  A N D  P O W E R

A full line of Gas Stoves, Fixtures, Lamps, and Gas 
Appliances for sale to consumers at cost prices.

----- ESTIMATES FURNISHED-----

We Issue the Most Favorable Forms of

INSURANCE
COVERING

FIRE 
PROOF 
SAFES

and

VAULT 
DOORS.Write for Prices.

DEAN & CO., Minneapolis, Minn.

Agricultural Implements and Vehicles.

T h e W a lla c e  H. H o p k in s  Co.
B R O K E R S

Specialists in the better class of Mining Securities
ORDERS executed on all Exchanges and Curb Markets 

7 04  to 708  Borland Building

181 L A S A L L E  STREET

C H IC A G O

Milwaukee, Wis. Sheboygan Wis. Green Bay, Wis. 
Escanaba, Mich. Ishpeming, Mich.

PRIVA TE WIRES. Daily and Weekly Letters mailed upon 

application. Correspondence solicited.

Mason-Donaldson [umber Qo.
Manufacturers and Wholesalers

Mills— State Line, = « Wisconsin

Main O ffice -=  RHINELANDER, WIS.
C hicago O ffic e -= 1 6 2 1  First N at’ l B an k  Bldg.

AUTOMOBILES
and invite correspondence regarding rates.

M IN N EAPO LIS IN SU R A N C E  A G E N C Y ,
Minneapolis, Minn.

American Tent and Awning Co.
Awnings, Tents, Flags, Horse and Wagon Covers, 

Window Shades.

- - -  307-309-311 Washington Ave. N.
P h o n e s : { n . w .77 I M IN NEAPO LIS.

W I L L I A M S O N  &  M E R C H A N T
A T T O R N EYS AT LAW 

Patent and Trade Mark Causes. Solicitors of 
United States and Foreign Patents 

Main Office : 929-935 Guaranty Building 
\ M IN NEAPO LIS, MINN.

[  Branch Office: 5z M cG ill B ld g., Waahington, D. C.

ARI70NA AEE T0P N0TCHERS and A good 
n n t z v u n  Buy. get it now, don’t be the

= :A N D ^ =  fellow  who got le ft , a 
MFYIf  AM little  money w ill  start you
lYILAIOAlY BIGHT. I’LL TELL YOU ABOUT IT

COPPER MARTIN ROSENDAHL
STOCKS B R O K E R

4H West Supasior St., Duluth, Mina

N. S. Mitchell
COPPER STOCKS

204 FIRST NATIONAL BANK BUILDING 
DULUTH, MINN.

P h o n e s, Z e n ith  1 9 8 9  D u lu th  1 9 2 8
A H  T ran sa ctio n s C o n f id e n t s
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THE MERCHANTS NATIONAL BANK
S A I N T  P A U L ,  M I N N E S O T A .

Capital $1 ,000 ,000  Surplus $ 5 0 0 ,0 0 0

U N IT E D  S T A T E S  D E P O S IT A R Y .O F F I C E R S :KENNETH CLARK, President G E O . H. PRINCE, Vice-President H. W. PARKER, Cashier H. VAN V LE CK , Asst. CashierD I R E C T O R S :Crawford Livingston Thomas A . Marlow Kenneth Clark W. B. Parsons Louis W. Hill J .  M. HannafordDaniel R. Noyes James H. Skinner E. N. Saunders V. M. Watkins Charles P. Noyes L. P. Ordway Frank B. Kellogg Charles H. Bigelow Geo. H. Prince
NEW BANKS AND CHANGES.

M IN N ESO TA .
E van—W m . H artm an has taken charge of the State Bank 

o f Evan.
Luverne— The R ock County Bank, o f Luverne, has had its 

charter extended thirty years.
Appleton— The State Bank of Appleton has increased the 

capital stock  from  $10,000 to $25,000.
Chokio— The Chokio State Bank has been purchased by John 

M ontgom ery, A. C. B row n and G. Zeem an, o f Estherville, la.
V irginia— G. A. W hitm an has purchased from  W . H. Cole and 

D. B. M cDonald an interest in the Exchange Bank of Virginia, 
and has been appointed vice president.

M onticello—It is reported that Clarence N ickerson, cashier 
o f the State Bank of M onticello, has resigned and will take up 
w ork in the First National Bank of M inneapolis.

St. Charles—W . E. Spencer has been elected cashier of the 
F irst National Bank of St. Charles, succeeding S. J. Lom bard. 
Geo. D. French succeeds Mr. Spencer as assistant cashier.

Ivanhoe— The personnel o f officers o f the Lincoln County 
Bank, of Ivanhoe, has been changed som ewhat of late. The 
present officers are: A. E. Anderson, president; N. Kluezny,
vice  president; F. R. Kluezny, cashier.

St. Cloud— On July first Zapp ’s private bank will becom e a 
state bank and will be known thereafter as Zapp ’ s State Bank. 
The capital stock  of the new institution will be $50,000. John 
Zapp will be president, Theo. Bruener, v ice president, and 
Edward Zapp, cashier.

Frazee—L. W . O'berhauser, cashier o f the First National 
Bank o f Frazee, has purchased controlling interest in the First 
State Bank of Dent and in the F irst State Bank o f Richville. 
Both o f these tow ns are in Otter Tail county. Mr. Oberhauser 
has been elected president of both banks.

Benson—The Sw ift County Bank has been incorporated at 
Benson, the capital stock  being $50,000. The incorporators are 
all residents of Benson and are prom inent in affairs o f  Swift 
county. H. W . Stone has the controlling interest, the other 
stockholders being S. H. Hudson, A. N. Johnson, M. A. Overlie, 
F. L. Stone, W . R. Smith, W . E. Coles, Jr.

N O R TH  D A K O TA .
Douglas—L. H. Odegard will be cashier and m anager of the 

Douglas State Bank.
H ettinger—A.. Reake has organized the Security State Bank, 

o f H ettinger. Capital stock $10,000. ,
Fredonia— The First State Bank of Fredonia has opened for 

business with W m . Pruetz manager.
F laxton—L. Fossum , o f Mabel, Minn., has been chosen cash

ier o f the Citizens Bank of Flaxton, and will take up the work 
at once.

M ercer—It is reported that W m . Lierboe, president of the 
Farm ers & M erchants Bank, o f Turtle Lake, N. D., will open a 
branch at M ercer.

Stillwater— The Stillwater State Bank, capital stock  .$10,000, 
has been incorporated by O. M. Young, O. Hanson, Ed. W aller 
and Clarence W aller, all of Kensal, N. D.

H am ilton— H. E. Kellar, fo r  ten years an officer o f the 
First National Bank, of A lbert Lee, Minn., has purchased the 
interest o f C. R. Green in the Bank of H am ilton. Mr. Green 
has been cashier o f the H am ilton institution for the past 
twelve years, but finds it necessary to seek a different climate, 
ow ing to  the poor health o f his w ife. O. H. Johnson, president 
o f the institution, retains his interest in the institution and will 
continue to have an active part in the m anagem ent of the 
bank’s affairs.

SOU TH  D A K O TA .
M urdo— Earl M cT aggart has been appointed assistant cash

ier o f the Murdo State Bank.
Claremont—W . E. Stevens, v ice president and, cashier of the 

F irst State Bank o f Claremont, has disposed of his holdings 
in the bank to parties from  Decorah, Iowa.

M ilbank— The M erchants National Bank, of Milbank, has 
been incorporated by N. J. Blesser, who will act as president. 
The capital stock of the institution is $25,000.

Ree H eights—A rticles of incorporation have been, filed for  the 
F irst State B a n k , o f R ee H eights, capital stock $6,000. The 
incorporators are W m . T. Gardner, R. W . Spiers, F. R. Gardner 
and John E. Ram ey, all o f Ree H eights, and F. D. Greene, 
o f Miller.

H uron— The Standard Savings Bank, one of H uron ’s oldest 
financial institutions, has m erged w ith the Bank of Huron, a 
new corporation to begin business about June 1. The officers

o f the new organization are C. E. Bryant, president; M. M. 
W inter, v ice president; George C. Fullenweider, cashier; W . S. 
Davis and H. J. M orvay, assistant cashiers. It is proposed to 
increase the capital stock  to $50,000 and eventually m ake the 
new institution a national bank.

W ISCONSIN.
Brodhead— C. N. Carpenter, president of the Bank of B rod- 

head, is dead.
Chadwick—J. C. St. Johns has been elected vice president 

of the Chadwick State Bank.
Coleman— The Coleman State Bank has been organized by 

M. Bender. The capital stock  is $15,000.
Cleveland— The new  Cleveland State Bank has elected 

W illiam  B olitz president and F. A. K ielsm ier v ice  president.
M arathon— R obert H ugo, cashier o f the State Bank o f M ara

thon, has resigned to take a sim ilar position in a bank at 
Elkhart Lake, W is.

Sparta— The Citizens State Bank of Sparta has opened for 
business. The officers o f the new institution are W . A. Jones, 
president; W . M. Givier, cashier; T. C. Longwell, assistant 
cashier.

IOW A.
A nam osa—Park Chamberlain, o f W yom ing, la., has been 

chosen cashier o f the A nam osa National Bank.
Ruthven— The capital stock  o f the Farm ers Savings Bank 

of Ruthven has been increased from  $15,000 to $20,000.
Osage— J. W . Annis, cashier o f the Osage National Bank, 

will becom e president of the Savings Bank of Osage.
B edford— The trial o f H. A. Hughes, form er president of the 

defunct Farm ers State Bank o f Clearfield, la ., has been post
poned until the next term o f court.

Parkersburg— The Farm ers and M erchants Bank o f Parkers-

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

A. R. Macfarlane &  Co.
INVESTMENT BANKERS

DULUTH , MINN.
Members American Bankers and Minnesota State 

Bankers Associations.

We also act as special or general agents 
for the purchase or sale of Duluth properties 
or investment securities.

Banker— D O N ’T  rely upon the best equipment made 
to protect you against burglary. Protect your funds 
with a policy in the largest and oldest casualty com
pany in the world.

W e Have Never Contested a Loss
“ W e  Issue Surety Bonds”

The Ocean Accident &  Guarantee Corp.
( l i m i t e d )

HOOD & PENNEY, Gen. Agts.
P H O E N I X  B U I L D I N G  M I N N E A P O L I S ,  M I N N .
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P R O  F ST S' $ 1 , 0  0  0 , 0 0 0

h e  N a t i o n a l  B a n k  o f  t h e

REPU BLIC^
Confidently believes it can meet every re
quirement of the most discriminating bankers

burg has opened for  lousiness. The institution will be operated 
as a  private bank under the m anagem ent of H. J. Merlien.

NEBRASK A.
Hazard'—D. W . Titus has organized the Hazard State Bank 

with $5,000 capital.
Farrel— The First State Bank of Farrel has been incor

porated by F. J. Taylor. The capital stock is $10,000.
W alth ill—Chas. C. M aryott is president of the First National 

Bank of W althill, a  new  institution capitalized at $25,000.
Gordon-—The Gordon State Bank is the name of a new in 

stitution established at Gordon by J. H. Croder. The capital 
stock  is $40,000.

OREGON.
The Dalles— The Dalles Savings and Trust Company is being 

organized by W . H. M oore.
A storia— The Colum bia Trust Com pany has been organized 

at Astoria , capitalized at $25,000.
Corvallis— The B enton County National Bank, o f Corvallis, 

has been organized by  A. J. Johnson, J. F. Yates, A ugust W . 
Fischer, Thom as Callahan, H. S. Pernot and W illiam  Bogue. 
The capital stock  o f the institution w ill be $50,000.

W A SH IN G TO N .
Starbuck—It is reported that O. E. Eckern, of W arren, 

Minn., w ill organize a bank at Starbuck.
W oodland—A  bank with $10,000 capital stock  will be or 

ganized at W oodland by Mr. M cConnell.
U niontown—It is reported that L angley Bros., of Colton, 

W ash., w ill organize a bank at Uniontown.
Spokane—W . F. Burns & Co., of Chicago, have organized 

a trust com pany at Spokane w ith $100,000 capital stock.
Chewelah— The F irst National Bank of Chewelah has been 

authorized to begin business. The bank was organized by 
F. L. Reinoehl, and is capitalized at $25,000.

SO U TH  D A K O T A  IN SURAN CE.
(Special Correspondence to the Com m ercial W est.)

Pierre, May 23.— The advance sheets of the report_ of 
the state insurance department will show that the foreign 
fire companies operating in the state had a more profitable 
year, through the report, than in the previous year. The 
premium receipts reported by them are $942,331.84, an in
crease of $55,000 over the previous year, while the losses 
paid were $387,087.35, which were $67,000 less than those 
paid for the previous year, a net increase in favor of the 
companies of $122,000. M oreover, this is for the first 
year under the valued policy law, which the insurance 
companies were certain would result in a greater number 
of fires.

The South Dakota stock fire companies show premiums 
of $53,126.19, an increase of $8,000 over the previous year, 
but as an offset they show an increase of $5,000 increase 
in the premiums paid, sending in the premiums paid, send
ing out $13,119.90. They increased their business in the 
state $1.500,000 for the year.

The South Dakota mutuals show a growing business, 
with an increase o f about $15,000 in their premium re
ceipts and a reduction o f $13,000 in the losses paid. They 
increased their risks in the state about $1,500,000 for the 
year.

All the different fire companies doing business in the 
state carry a total of $7 9 -9 7 1 ,3 9 3 , divided: Foreign com pa
nies, $59,970,146: South Dakota mutuals, $16,563,108; South 
Dakota stock companies, $3,438,139.

In life insurance there was a small general increase, 
but this was secured by northwestern companies, the east
ern companies, especially the “ Big Three” of New York, 
which were yet in the investigation stage at the opening 
o f last year, show a heavy falling off in their new business.

R OCK  ISLA N D  BOND OFFER IN G .
Speyer & Co., bankers of New York, offer for public 

subscription at 87 and accrued interest ten million dollars 
o f Chicago. Rock Island & Pacific Railway Company first 
and refunding 4 percent 30-year gold bonds. The bonds 
are secured by a first lien on terminal properties in St. 
Paul. Minneapolis and St. Louis, new equipment and shops 
at Moline. 111., and on railway lines aggregating 1,148 
miles, and are also secured by a lien on all the lines of 
the railway company, aggregating 5,659 miles, exclusive 
o f leased lines and traffic.

WALTER FIFIELD. JAS. C. FIFIELD. ALBERT W. FIFIELD

FIFIELD  &  FIFIELD.
717=721 A n dru s B uild ing, - - M IN N E A P O L IS .

R E A L  E S T A T E  B O U G H T  a n d  S O L D .

M O R T G A G E  L O A N S —Y our B u sin e ss  S o lic ited .
Local and Eastern references furnished on application.

E S T A B L IS H E D  1 8 5 3THE ORIENTAL BANK
OF N E W  YORK

182=184 B r o a d w a y
Branch, Bowery and Grand Street

Capital $750,000.09 Surplus and Profits, $1,100,000.00

R. W. JONES, JR., President

NELSON G. AYRES, 1st Vice President

LUDWIG NISSEN, )
ERSKINE HEWITT, I Vice Presidents 
CHARLES J. DAY, J

GEO. W. ADAMS, Cashier

R. B. ESTERBROOK, As. t. Cashier

E sp ecia lly  Equipped for H andling  
the A cco u n ts of B an k s and B ank ers

_________ I F  Y O U  W A N T  F I R S T - C L A S S

B a n k  S ig n s
WE RECOMMEND

ENGRAVED BRASS SIGNS,
GOLD PLATED METAL WINDOW LETTERS, 
RAISED LETTER BOARD SIGNS.

RAISED LETTER WIRE SIGNS, 
PLATE GLASS SIGNS,

CAST BRONZE SIGNS.

E. E. PETERSON SIGN MFG. GO.
222 Nicollet Avenue, Minneapolis, Minn.

Write for Designs and Estimates.

Geo. Weare, Pres.
John McHugh, V. Pres. 
A. H. Jandt, V. Pres. 
H. A. Gooch, Cashier.

The Iowa 
State 
National 
Bank
o f Sioux City, Iowa

Capital $200,000. 
Surplus $100,000. 
Deposits $2,387,719 44
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L. A. GODDARD, President.

NELSON N. LAMPERT, Vice President. 

HENRY R. KENT, Cashier.

CHARLES FERNALD, Asst. Cashier. 

COLIN S. CAMPBELL, Asst. Cashier.
C H I C A G O

CAPITAL,
$ 1 , 0 0 0 , 0 0 0 .

SURPLUS AND UNDIVIDED PROFITS,
$35 0 ,00 0 .

Special attention given accounts of 
Banks and Bankers.

YOUR BUSINESS SOLICITED.

RECENT LEGAL DECISIONS.
Ownership and Garnishment of Draft.

In the case of W ashington Brick, Lime & Manufactur
ing Company vs. Traders National Bank, 89 Pacific R e
porter, 157, it appeared that the plaintiff brough suit 
against Taplin, Rice & Co., a foreign corporation, and at 
the time o f bringing the suit likewise garnished the de
fendant bank by service of writ o f garnishment in the usual 
form. It was found that at the time of the service of the 
writ of garnishment upon the bank, the bank had in its 
possession and under its control a certain draft drawn by 
Taplin, Rice & Co., in favor of the Second National Bank 
o f Akron, Ohio, upon the Spokane Pottery Company, 
which was accepted by the Spokane Pottery Company. It 
was also shown that, pending its collection, Taplin, Rice 
& Co., was permitted by the bank to check against the 
amount of the draft.

On this statement it was contended by the plaintiff that 
the trial court erred in holding the draft to be the propetry 
of Taplin, Rice & Co., instead of the property of the Alcron 
bank. It was also insisted by the plaintiff that a draft is 
not property within the meaning of the garnishment statute 
and is not the subject of garnishment. But the supreme 
court says that an examination of the statute convinces it 
that the statute is broad enough to cover a draft, and that 
there was no error by the lower court in that particular.

On the principal question and controversy, the supreme 
court says, there is some conflict of authority, but this 
court thinks it is settled, and correctly settled on principle, 
that the test of the ownership of the draft must be the 
responsibility for the draft. In this case it was testified by 
the assistant cashier of the Akron bank that the bank had 
a rule to the effect that in receiving collections it acted 
only as an agent, and did not assume any responsibility 
beyond due diligence on its part. The witness also testified 
that, in cases where drafts were given as this one was, and 
the depositor of the draft was credited with the amount of 
the draft, if the draft was paid that ended the matter, and 
that there was no charging back, but that, if the draft was 
not paid, the amount of the draft was charged back to the 
party who drew the same. The facts testified to showed 
conclusively that the bank in its dealings in all this class 
o f cases did act as the agent, instead of the owner of the 
paper which it assumed to collect, and that it always 
charged the amount o f the draft back to the drawer when 
it failed to make the collection.

The bank either relies upon the draft, or it does not 
rely upon it. If it does so rely absolutely, and the drawer 
of the draft obtains unconditional credit, then the con 
dition of debtor and creditor is established. The draft is 
the property of the bank, and the credit is the property of 
the maker of the draft, who has no further interest in the 
draft nor responsibility for it. But this cannot be, even 
if the maker of the draft is permitted to check against it, 
if the understanding is that, if the bank fail to collect the 
draft, the amount is to be charged back to the maker; for 
the credit in such case is really given to the maker, who 
is held responsible ultimately, and the permission to check 
against it, is simply an accommodation extended to the 
maker, and the draft is taken only as additional security, 
indicating to some extent the responsibility of the maker.

Under the circumstances of this case and the rules and 
customs o f the bank, as shown by the record, the supreme 
court thinks no error was committed by the lower court, 
which rendered judgment against the defendant bank as 
garnishee.  ̂ *

v A Bank Collecting Draft Not Liable for Interest.
A customer o f a bank gave to it a draft payable to his 

wife’s order for $1,011.70, which was paid to the bank in 
1883. In 1902 said sum was withdrawn, and interest de
manded, payment of which latter was refused. An action 
was then brought to recover the sum of $1,632.13 therefor. 
The case was decided in favor of the bank, and the judg
ment of the lower court is affirmed by  the supreme court 
of Colorado.

The suprme court says, Hilburn vs. Mercantile National
Bank of Pueblo, 89 Pacific Reporter, 45> that the question

presented by the pleadings was whether the bank, as an 
agent' o f the plaintiff, received this money for the use of 
the plaintiff— she being the owner thereof, and detained it 
without her knowledge— or as an ordinary deposit of the 
bank. If this draft was received by the bank simply as an 
agent of the plaintiff and collected, and the money there
on received, simply as agent of the plaintiff, of course the 
plaintiff retained title both to the draft and to the money 
at all times, and it was obligatory on the plaintiff at the 
trial to show such ownership by competent testimony. The 
court thinks that the testimony of plaintiff was sufficient to 
show this.

The plaintiff made an unrestricted indorsement, and, in 
the absence of any special contract as to title, when co l
lected by the bank, the proceeds became its property, and 
the bank became a simple contract debtor for the amount, 
less commission, if any was charged. The bank owed to 
the plaintiff the amount on demand. The bank was obli
gated to pay on demand, not the identical money received, 
but an equal sum in legal value.

In proper cases, each to be determined upon the under
lying testimony, a bank which receives for collection a 
draft or prom issory note and collects the money, holds 
the same as trustee for the owner, and, in the event of in
solvency the trust character adheres to the fund even 
though the money cannot be traced into any specific prop
erty, and it remains the property of the owner irrespec
tive of other creditors.

* * >k
Rights of Depositors in Insolvent Banks.

One who deposits checks and drafts in a bank when 
it is in a failing condition, the supreme court of Oklahoma 
holds, Cherry vs. Territory, 89 Pacific Reporter, 190, 
cannot secure a preference for the amount thereof over 
other creditors on the money in the bank at the time of 
its failure, without tracing the proceeds of such checks 
and drafts, and showing that such proceeds are included 
in such cash.

W here the bank is insolvent on the last two days that 
it transacts business, and receives deposits, and it affirm
atively appears from  the evidence that there was found in 
the bank when it closed its doors $20,000 in cash, and that 
$12,857.39 was deposited on the last day it transacted 
business, in an action for a preference by one who de 
posited on the day before the last on which it received 
deposits, his recovery of a preference will be limited to 
the cash on hand less the deposits of the last day; there 
being no attempt to trace the identical money deposited 
into any other assets o f the bank.

W hen a bank receives deposits of cash while insolvent, 
and fails without sufficient money on hand to pay back all 
of the depoists so received the law will presume that the 
money was paid out by the bank in the order that it 
•vas received, and that the money on hand is the money 
o f the last depositor, and so on back in the inverse order 
of the deposits as to time.

W hen moneys of the territory are deposited by the 
territorial secretary in a bank that was insolvent, and it 
afterwards fails, and the territory is unable to trace the 
identical funds deposited, it should be confined to the 
general rules o f law regarding presumptions of fact applied 
to other depositors; and when, under such rules, it is 
evident that the deposits of the last day on which the bank 
transacted business belong to other creditors, a preference 
will be denied the territory as to such deposits, even 
though no preference is claimed by those entitled thereto; 
and, under such circumstances, it is immaterial whether or 
not the secretary had any authority for making such 
deposit.

* * *
Validity of Law Relative» to Notes Given for Lightning Rods,

Section 1 o f chapter 438 of the laws of W isconsin of 
1903 provides that all notes or evidences o f debt given for 
any lightning rod, patent, patent right, stallion, or in
terest therein, shall have written or printed thereon in red 
ink the words, “ The consideration for this note is the sale 
of a lightning rod, patent, patent right, stallion, or interest 
therein” as the case may be. Section 2 provides that any 
person who shall sell either of such named chattels, who
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FIRST
NATIONAL
BANK

Sioux
City,
iowa.

C A P IT A L  A N D  S U R P L U S , = $375 ,000 .00
GOVERNM ENT DEPOSITARY.

W e will appreciate investigation of our facilities for handling the accounts of banks.

James F. Toy, Pres. Ackley Hubbard, V. Pres. J. Fred Toy, Cash. F. W. Kammann, Asst. Cash

shall take a note or other evidence o f debt therefor which 
fails to state the consideration as provided in section 1, or 
in words o f similar import, shall be liable to a penalty 
equal to the face o f the note. Section 3 provides that all 
notes and evidences o f debt so taken, which express the 
consideration on their face, as required by section 1, shall 
be non-negotiable, and be subject to all defences in the 
hands of an innocent holder which they would have been 
subject to if not transferred.

In the case of J. H. Clark Company vs. Rice, 127 Wis. 
451, 108 N. W . 231, the supreme court o f W isconsin con
sidered the statute named, so far as it concerned notes 
given for patent rights, and held it void because it invaded 
the federal statute governing the purchase and sale of 
patents which is supreme on that subject. It was said 
in that case that the “ act is unconstitutional and void.” 
But the supreme court of W isconsin now says, Quiggle vs. 
Herman, 111 Northwestern Reporter, 479, that this lan
guage must be construed with reference to the question 
there involved, namely, the question of its validity as far as 
it affects the sale of patent rights. No mention was made of 
those parts of the statutes relating to the sale of lightning 
rods or stallions, because they were not involved, hence 
the decision cannot be considered as affecting the question 
o f the validity o f these last-named provisions.

This court now_ concludes that, so far as the stallion 
feature of the law in question is concerned, it is a proper 
exercise of the police power and valid.

The court holds untenable the contention that, even if 
the act be held valid, its only effect upon notes is to render 
those which have the required words upon them non-ne
gotiable, and hence that notes given in violation of the law, 
without the words upon them, remain negotiable instru
ments as before. A  note given for a stallion, which does 
not have the required words on its face, is a note given in 
direct violation o f positive law. The giving or receiving 
of such a note is prohibited by the law under a penalty. 
Hence a note so given is void because the giving of it is an 
illegal act. W hether the maker of such a note which has 
passed into the hands of an innocent purchaser before due, 
would be estopped from setting up the illegality of the 
transaction, was not considered.

* * *
Right of Election as to Holding Irregular indorsers.

The law, the supreme court of appeals of W est V ir
ginia says, in the case of Peters vs. Nolan Coal Company, 
56 Southeastern Reporter, 735, is that when one makes a 
negotiable note to a payee, and others put their names 
on the back o f it, the payee not indorsing it, and it is 
then delivered to the payee, he may treat them all as 
joint makers, or he may treat those putting their names 
on the back of the paper as indorsers or guarantors, at 
his election, unless he agrees before or on the delivery 
o f the paper to treat them in a particular one of those 
characters. The right of election by the payee in such 
cases_ is determined by the contract made before or at 
the time o f the making and delivery of the paper to the 
payee, unaffected by the subsequent dealings of the payee 
with the paper; and such right extends to renewals of such 
paper by the same parties, unless a new contract is shown.

* * *
Purchase of Bank Stock by Directors.

The directors of a bank, the supreme court of Louisi
ana holds, In re Liquidation of Shreveport National Bank, 
43 Southern Reporter 270, are not estopped from  purchas
ing with their own money shares of stock owned by other 
stockholders at as low  a price as the owners were willing 
to dispose of them. If the price given was too low, it 
was a matter for the vendors o f the stock to complain of. 
The stock purchased became then the absolute property 
o f the purchasers, which they had the right to sell to 
whom them pleased. If they sold the same to another 
corporation o f which they were directors at too high a 
price, that was a matter to be complained o f by the stock
holders of the purchasing corporation.

'I1 'J1 %
Sufficient Consideration for Note.

W here two parties enter into an agreement concerning 
the sum of money due from  one to the other, and a note 
ijs given for the amount agreed upon, such note, the su
preme court of New M exico holds, Arm ijo vs. Henry, 89 
pacific Reporter, 305, is not void for failure o f considera
tion, in whole or in part, where there was no fraud or 
mistake, and where each o f said parties had the same 
tneans o f ascertaining the validity of the amount claimed 
by the payee in the note.

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

CO M M ER CIAL PAPER

M U N IC IP A L ,  C O R P O R A T IO N  AND RAILROAD  

B O N D S

NORTHWESTERN NATIONAL BANK BUILDING 

MINNEAPOLIS

TO A V O ID  CONFUSION
Resulting from the mingling of private 
and other funds, we suggest that you 
open separate accounts with this Bank.

Minnesota National Bank,
Minneapolis.

O f f i c e r s :

C a p i t a l , .. $200,000.00.
j A. D. Clarke, President
IF. L. Williams, Vice-Pres, J. D. Utendorfer, Cashier

TH E  HOME B AN K  
OF C A N A D A

4 2 6  M ain  St.,

W I N N I P E G

A General Banking Business Transacted.
Exchange Bought and Sold. 

Collections on Western Canada Solicited.
H . F. F O R R E .S T , M anager W in n ip eg  B ranch

We Can 
Satisfy You

both  as to service and cost in the 
h an d lin g  o f  you r O u t -o f -T o w n  
Item s. I f  you  are interested , write  
us tod ay . W e  w ill be glad to su b
m it term s.

Merchants and 
Manufacturers Bank
M ilw a u k e e , W isconsin

L. ,M. A L E X A N D E R , President 
W . S. P A D D O C K , Vice-Prest
M. A. G R A E TTIN G E R , Cashier
E. C. KNOERNSCHII.D, Asst. Cashier 
FR AN K X. BODDEN, Asst. Cashie-
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Swedish American National Bank
MINNEAPOLIS

Capital, $5oo ,ooo

A cco u n ts of ISanks and B an k ers a S p e c ia lty ,

Surplus and Undivided 
Profits, $35o,ooo.

Write for T e rm s.

ft. 0 .  W E R N E R , P r e s id e n t .  C. S. H U L B E R T , V i c e - P r e s id e n t .  J. A. LATTA, V ic e - P r e s id e n t .
E. » MATTSOWI, C a s h ie r .  A. V. O S T R O M ,  A s s t .  C a s h ie r .

Bank Stock Quotations.
Minneapolis Securities.

Quotations furnished by Eugene M. 
m ercial Paper and Investm ent Securities, 
tional Bank Building.

German-American Bank ............................
First National Bank......................................
Germania Bank ..............................................
Hennepin County Savings Bank..............
Merchants & Manufacturers State Bank
Minneapolis Trust Company......................
Minnesota Loan & Trust Company..........  135
Minnesota National Bank...................... . . .  100
National Bank of Commerce......................  160
Northwestern National Bank.............
Peoples Bank ............ .............................
St. Anthony Falls Bank..............................  180
Security Bank of Minnesota......................  230
Swedish-American National Bank..
South Side State Bank.................... ..
Union State Bank............................................  110
Mpls. Gas Light Co., 6’s, 1910-30..............
Mpls. Gas Light Co., Gen. Mtge. 5’s

1914-30 ..........................................................
Mpls. Gen. Electric Co., 5’s, 1934............  103
Minneapolis Brewing Co., common..........  190
Minneapolis Brewing Co., pfd..........
Minneapolis Brewing Co., bonds.............. 109
Minneapolis Syndicate ................................
Minneapolis Threshing Machine C o .. . .  
Minneapolis Steel & Machinery Co., pfd 
Minneapolis Steel & Machinery Co., com
North American Telegraph Co..................
Northwestern Fire and Marine Ins. Co..
Tri-State Telephone Co., pfd......................
Twin City Telephone Co., pfd....................  110
Twin City Telephone Co., 1st Mtgs. 5’s 

1913-26 ...........................................................
St. Paul Securities.

ing St. Paul.
Am erican National Bank ....................
Capital N ational Bank ................................  140
First National Bank ..........................
M erchants’ National B ank ...................
National G erm an-A m erican B a n k ..
Scandinavian-A m erican Bank ..................  160
Second N ational B an k ........................
State Bank ...............................................
N orthwestern Trust Com pany ................ .. 123
Minn. T ransfer Ry. 1st 5’ s, 1916 ..............
Minn. T ransfer Ry. 1st 4’ s. 1916..............
Security Trust C om pany............................
St. Paul Union D epot Co. 1st 6s, 1930..
Union D epot Co., consol. 5s, 1944.............. *109
Union D epot Co., consol. 4s, 1944............
Interstate Investm ent T rust C o ................
A m erican L ight & T raction Co., p fd -----
A m erican L ight & Traction Co., c o m .. .
St. Paul Gas L ight Co., 1st 6’ s o f 1915..
St. Paul Gas L ight Co., gen ’l 5’s o f 1944.
St. Paul Gas L ight Co., 1st cons. 6s. 1918
St. Croix P ow er Co., 1st 5s, 1929............
P ioneer Press Co., com. (P ar $ 5 0 ) . . . . . .
P ioneer Press Co., p fd  (P ar $50)..............
W est Pub. Co. c o m . . ......................................
W est Pub. Co., p fd ..........................................
Tibbs, H utchings & Co., c o m ....................
T ibbs, H utchings & Co., p fd ......................
Superior W ater, L igh t & P ow er C o ..........  10
Superior Wlater, L ight & Pow er Co., 1st

4s. 1931...........................................................
St. Paul F ire & M arine Ins. C o ......................  185 —  185
St. Paul Union Stock Yards Co. 1st 5’s

o f 1916 ...................................................................... ••• 86%
‘ A nd Interest.

Chicago Securities.
The follow ing quotations on Chicago unlisted securities are 

furnished by Burnham, Butler & Co., 159 L a Salle St., Chicago: 
May 28, 1907.

A m erican Chicle c o m ........................................180
Do. p fd ........................

Amer. School Furniture (com b in ed ).
Am. Seating Co. c o m .............................

Do. p fd ................
‘ Auditorium  H otel ................................
A utom atic E lectric C o ..........................
B ordens Condensed Milk c o m ................. .'...160

Do. p fd ............
Butler B ros ...............................................
Chicago & M ilwaukee Elec. R y ........
{C hicago Subway .......................   „1?
Congress H otel c o m ............................

Do. p fd ........
C ream ery P ackage ..............................
E lgin National W atch  ........................
Federal L ife  Insurance.....................................100
Great W estern Cereal c o m ..............................  20

Do. p fd -----
Illinois B rick ........................................................ 66

Stevens & Co.,, Com -
ies, Northwestern N a-

May 28, 1907.
Last

Bid. Asked. Sale.
186

205 210 205
140 150 134

190
140 150 130

155
135 140 135
100 110 105
160 170
260

i iò
260

180 180
230 220

185
200
110 110 ÍÓ7

103 103

100 102
103 105 104
190 201
107 110 107
109 110

105 100
175 200

103 ÍÓ2
125 123

95 100
175 200 180
95 100 100

110 115
95 98 97

securities are furnished
s ’ National Bank build-

May 28, 1907.
Bid. Asked. Sale.

115
140

2¿5 262
165 165
160 155
160 140
160 166 156
115 125

125 125
100 105

100
100 100

*125 130
*109 115 109
100 106 • • •
130 132% 130

97 93
102 106 101%

*111 *111%
* 99% * 98
*112 *114

*95 *100 *94
12%
42%

400
108

100
100

10 ÍÓ
* 6" * 62

.180 184 12

. 97 101
5

15
65 7

. 13 17
96 8

.160 168 10

.108 112 6

.295 306 10
54

. 18 18%

. 185 142 i.2
' 90 5

.IIS 122 8
165 183 8
.100
. 20 25
. 89 95 8
. 53 55 4

International H arvester p fd ...................... . .101 106 7
‘ {K nickerbocker Ice com ..............................
*i Do. p fd .......... . . 60 70 6
•¡•Masonic Tem ple A ss ’n .................................. . 40 46 3
‘ M anufacturers Fuel C o ................................ 4
N orthw estern Y ea st...................................... . .233 250 12
‘ Page W oven Fence p fd ................................ 17
R ailw ay E xchange ........................................ ..200 225 8
Strowger A utom atic T e l.............................. • 4% 6
Union M atch of Duluth .............................. . .  25 35

W estern  E lectric ............................................ . .240 250 8
Local Bonds.

A m erican School Furniture 6’ s .................. . .  60 70 6
{A uditorium  5’s (1929) ................................ . 92 97 5
f Do. Con. 5’ s (1942)................ . .  70 80 5
{B oard  o f Trade 4’s (1933).......................... . .  97 100 4
{C hicago A thletic A ss ’n, 1st 6’ s (1911).. 

Do. A nex N ew 5’ s (1926)....................
. .  98 102 6

92 5
{C hicago & M ilwaukee Ry, 5’s (1 919)... . .  97 102 5

Do. N ew 5’s (1 922)... . .  93 96 5
Cicero Gas 5’s (1932)...................................... 96 5
Congress H otel 1st 6’ s (1933).................... . .105 112 6

Do. 1st N ew Bldg. 4% ’s .......... 90 4%
Do. 2nd Do. 5’s (1941)___ 92 5

Great W estern Cereal 6’ s (1921).............. .. 89 94 6
H artford Deposit 6’s (1912).......................... . .101 6

Do. N ew  Bldg. 5’s ............ . .  93 99 5
{Illinois Tunnel 5’s (1928)............................
{K n ickerbocker Ice 5’s (1928)....................

76 5
. .  97 100 5

M asonic Temple 4’s (1922).......................... 99% 4
N orth Shore Gas 5’s .................................. 90 96
N orth Shore E lectric 5’s (1922) ............... 98 4
N orthwestern Gas L ight & Coke 5’ s

11928).................................................... . .  94 97% 5
{Page W oven W ire Fence 5’ s .................... . .  53 56 5
United States Brewing 5’s (1910)..............
W estern Stone 5’ s (1909)............................

..  90 95 5

. .  90 5
{L isted on Chicago Stock Exchange.

Chicago Bank Stocks.
Quotations furnished by H arris, W inthrop & Co., 240 L a Salle 

street, Chicago, M ay 28.
Book

Bid Asked Value
‘ Am erican Trust & Savings........................ .251 255 186
‘ Bankers National .......................................... .205 207% 162
‘ Central Trust Co. o f Illinois...................... .158 160 150
Chicago City ...................................................... .150 125
Chicago Savings ............................................... .135 137 11S
Colonial Trust & Savings............................... 200 190
‘ Com m ercial National ................................. .299 305 237
‘ Continental National ..................................... .235 241 172
‘ Corn Exchange N ational............................ .388 392 252
Drexel State ...................................................... .140 150 114
‘ D rovers Deposit N ational............................ .222 226 157
D rovers Trust & Savings.............................. .163 135
E nglew ood State ............................................. .125 127 115
Federal National ............................................. . 90 100 115
{ ‘ F irst National ............................................... 370 233
F irst National o f E nglew ood...................... .300 375 245
‘ F ort Dearborn N ational................................ .191 195 139
H am ilton N ational ......................................... .150 147 137
H arris Trust & Savings.................................. .210 121
‘ H ibernian Banking A ssn .............................. .239 245 174
‘ Illinois Trust & Savings.............................. .570 580 276
K enw ood Trust & Savings............................ .114 120 170
Lake V iew  Trust & Savings........................ .105 110 112
‘ M erchants Loan & T ru st.......................... .368 375 242
M etropolitan Trust & Savings .................... .139 145 145
M onroe National ............................................. .137 152 117
M utual Bank ...................................................... .125 132 128
‘ National Bank of R epublic.......................... .193 194 159
National City .................................................... .142 145 126
‘ National L ive S tock ..................................... .240 250 232
‘ N orthern Trust C o ........................................... .375 400 218
N orth Side State Savings.............................. .100 117
Oakland National ............................................. .175 134
Peoples Trust & Savings.............................. .140 150 127
Prairie N ational ............................................... .165 128
‘ Prairie State .................................................. 250 119
R ailw ay Exchange ........................................... .107 120 106
R oyal Trust .................................................... .225 245 207
South Chicago Savings ................................ .125 132 139
‘ State Bank o f C hicago.................................. .275 295 207
State Bank of E vanston ................................ .250 300 220
Stock  Yards Savings .................................... .180 158
Union Stock Yards S tate .............................. .130 149 119
Stockm en's Trust & Savings...................... .110 107
Union Trust ........................................................ .250 199
Union Bank ....................................................... .125 118
W estern Trust & Savings.......................... .175 181 129
W oodlaw n Trust & Savings...................... .121 126 111
W est Side Trust & Savings...................... .135 140 111

‘ •Listed on Chicago Stock E xchange. {  Book value includes
capital and surplus of the First Trust & Savings Bank.

GEO. B. LANE,
C O M M E R C I A L  P A P E R ,

Northwestern National Bank Building, ’
M I N N E A P O L I S ,  M I N N .
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BANK SHOWINGS OF WESTERN CITIES.

CH ICAGO.
National banks in Chicago increased their deposits $9,- 

000,000 in the two months between March 22 and May 20. 
In the same period they expanded their loans only $1,500,- 
000 and increased their cash means $11,800,000.

Comparing the present national bank totals with those 
o f June last year reveals increases of $24,000,000 each in 
loans and deposits and an addition o f $4,000,000 to their 
cash resources.

The increase in deposits was distributed proportionate
ly and every bank in the list participated in it. In the 
loan item expansions and contractions were about evenly 
divided.

The follow ing table shows the comparative figures of 
the individual banks on the three dates named:

Deposits.
M ay 20, 

1907.
B ankers’ ..................................  $18,565,233
C om m ercial ............................  40,054,922
Continental .............................. 65,639,456
Corn E xchange ......................  51,550,354
D rovers’ Deposit ..................  6,189,700
Federal ...................................... 1,296,073
First N ational ........................  99,573,039
F irst o f E n g lew ood ..............  2,128,882
Ft. Dearborn ..........................  11,472,357
H am ilton ..................................  6,858,709
M onroe ......................................  1,413,551
National Bank o f R epublic 19,870,380
National City ........................  5,144,243
National L ive S to ck ............  8,642,606
Oakland ..................................   957,001
Prairie N ational ..................  1,140,196

M arch 22, 
1907.

$18,467,166
39,329,281
64,764,973
50,829,847

5,895,583
1,253,065

96,437,640
1,985,972

11,109,573
6,321,360
1,319,904

19,837,526
3,561,977
8,257,264

930,332
1,037,339

Total ............$340,496,702 $331,338,802
Loans and Discounts.

B ankers’ ...................................  $12,328,535
Com m ercial ............................  27,892,547
Continental ..............................  45,110,953
Corn E xchange ...............   35,990,343
D rovers’ Deposit ............   4,105,964
Federal .................................  1,179,964
F irst N ational ........................  67,862,780
F irst o f E n g lew ood .............  1,808,672
Ft. Dearborn ..........................  6,910,321
H am ilton ..................................  3,607,190
M onroe ......................................  736,170
National Bank of R epublic 14,151,575
N ational City .......   4,955,608
National, L ive S to ck ...........  6,795,947
Oakland ....................................  869,024
Prairie National ....................  864,623

$12,500,450
24,627,538
44,143,214
37,370,900
4,164,275
1,113,258

69,702,742
1,727,077
6,989,084
3,270,432

662,615
14,753,745
4,063,984
7,119,112

829,500
730,782

June 18, 
1906.

$17,061,890
38,999,240
54,722,325
51,832,778

5,466,283
958,630

98,068,671
1,812,015

11,781,452
4,582,890

829,480
19,526,631
8,705,502

855,518
951,531

$316,154,836

$11,121,532
25,400,833
35,660,670
34,426,765

3,685,260
970,326

64,344,498
1,546,708
7,963,686
2,862,084

607,444
14,038,036
6,868,964

811,084
727,778

Total ....................................$235,170,216 $233,668,808 $211,035,668
Cash Resources.

The statements o f two national banks, the new Central 
National, recently opened, with $376,800 in deposits, and 
the Bankers National, W est Side, with $264,000 in deposits, 
are not included in the tables here printed.

The principal items of the statements, with compari
sons, are here shown:

Deposits.
M ay 20, M arch 22, June 18, 

1907. 1907. 1906.
Com m erce ...........   $35,498,445 $36,941,758 $31,266,861
First ..........................................  23,359,047 24,295,090 19,218,355
Union ........................................  12,773,685 13,241,376 10,546,507
N ew  England ........................  9,405,281 9,989,009 7,659,706.
Interstate ...............................  7,126,119 7,075,001 6,118,335
Com m ercial ............................  3,073,265 3,232,805 2,390,001
Am erican .................................  2,101,353 2,383,012 2,723,588

Total .......................  ,  $93,337,195 $97,158,051 $79,944,359
Cash and Sight Exchange.

M ay 20, M arch 22, June. 18, 
1907. 1907. 1906.

Com m erce .........    $14,521,671 $14,843,347 $12,140,487
First ..............................   11,413,835 12,272,081 8,935,566
Union .................     4,568,413 5,279,135 3,515,568
N ew  England ......................... 3,055,271 3,605,224 2,606,243
Interstate ................................  2,553,497 2,832,942 2,229,280
Com m ercial ............................  1,189,961 1,521,722 913,704
Am erican .................................  2,101,353 1,013,179 1,442,006

Total ....................................  $39,404,001 $41,367,630 $31,782,852
Loans and Discounts.

M ay 20, M arch 22, June 18, 
1907. 1907. 1906.

Com m erce ................................  $17,829,212 $18,860,216 $15,326,884
F irst ..........................................  11,543,709 11,624,591 10,010,013
Union ........................................  8,916,937 8,670,448 7,652,646
N ew England .............    6,721,773 6,733,012 5,077,265
Interstate . ..........................   5,689,132 5,295,152 4,909,065
Com m ercial ............................  1,819,318 1,763,764 1,490,987
A m erican ................................  1,491,303 1,535,349 1,543,193

Total ....................................  $54,011,384 $54,483,432 $46,010,053
OM AHA.

The statements of the five national banks of Omaha for 
May 20 show a most gratifying and steady increase over 
the corresponding statement of last yeaj-, which was issued 
June 18, deposits in Omaha having increased $1,874,417.43 
over those of last year to a total o f a little less than $39,- 
500,000. The deposits in the banks at the time o f the last 
statement, March 22, amounted to $38,766,108.39, showing 
a gain o f about $550,000 during the last three months.

Following are tabulated the essential features o f the 
statements:

B ankers’ ..................................  $8,265,918
C om m ercial ............................  14,652,506
Continental ............................  25,404,342
Corn E xchange ......................  20,782,819
D rovers’ D eposit ..................  2,789,748
Federal ......................................  670,230
F irst N ational ......................  40,288,331
First o f E nglew ood ..............  402,866
Ft. D earborn ..........................  4,735,043
H am ilton ..................................  2,940,552
M onroe ......................................  434,611
National Bank of R epublic 8,848,402
N ational City ........................  2,039,074
N ational L ive S tock ............  4,088,166
Oakland ....................................  160,902
Prairie N ational ..................  527,221

$8,120,942
13,150,758
26,091,007
18,745,996
2,455,348

692,102
34,277,607

342,984
4,315,808
2,715,257

837,113
8,559,241
1,302,988
3,356,087

173,583
566,649

$8,008,742
13,628,504
23,565,760
22,184,133
2,675,777

534,406
42,155,194

403,316
4,557,800
1,740,274

264,184
8,541,360
4,061,986

159,390
482,429

Total ....................................$137,039,731 $125,203,470 $132,963,255
K AN SAS CITY .

The statements of Kansas City banks show a decrease 
of $3,800,000 in total deposits since March 22, 1907, though 
they are 13^ millions greater than on June 18, 1906, the 
nearest date on which statements were issued a year ago. 
Total cash and exchange is nearly 2 millions less than last 
March, and 7J4 millions more than a year ago. Loans 
have decreased less than y2 million in two months, and are 
8 millions greater than a year ago.

Deposits.
First National ....................
Omaha National ..................
U. S. National . . . , ............
M erchants National ...........
Nebraska N ational ..........

Totals ................................
Increase, $1,874,417.43.

Loans

F irst N ational ........................
Omaha National ..................
U. S. National ........................
M erchants National . . . . . . .
N ebraska N ational ..............

Totals ..................................
Increase, $1,950,156.47.

Cash and

F irst National ........
Omaha National ..
U. S. National ........
M erchants National 
Nebraska National

1907.

and Discounts.
1907.

Sight Exchange.
¡1907.

1906.
.40 $10,959,371 .80
.15 10,367,167 .80
.77 9,075,393 .33
.32 5,253,165 .87
.90 1,792,325..31
.54 $37,447,424..11

1906.
.44 $6,229,451,.70
.49 6,308,358..42
.41 6,743,763,.46
.04 3,394,357..05
.17 949,256..45
.55 $23,625,187..08

1906.
.26 $4,849,990.,92
.30 4,107,908..42
.09 2,768,728.,89
.17 2,263,672. 02
.92 844,384. 10

Totals ........................
Increase, $678,594.39.

$15,513,278.74 $14,834,684.35

Y U K O N  R A ILW A Y S.
The first railway line in operation in the Yukon Terri

tory was that portion o f the W hite Pass and Yukon route, 
between a point on the boundary between British Colum
bia and this territory. The total length o f the road is 96 
miles, about 54 of which is in the Yukon Territory, 16 in 
Alaska, and 26 in British Columbia. Its starting point 
being Skagway, Alaska, at the head of Lynn Canal, and 
its terminus at the head of navigation the Yukon river, 
it has been the key to the door of the Klo'ndike godi fields. 
The line connects at W hitehorse in the summer months 
with steamers running on the Yukon river, and during the 
winter season stages to Dawson.

An application will be made to the Canadian parlia
ment at its next session for an act to incorporate a new 
company to construct a railroad from  a point at the 
terminus of the Klondike Mines railway to Fort M cLeod, 
in British Columbia.

C A N A D IA N  D E P O SITS GAIN.
The April statement of the Canadian banks shows that 

the fall in deposits during the recent months has now been 
checked. There is an increase of $6,641,000, compared with 
the March return. A decrease o f several millions in cir

culation is reported, while current loans, which were at a 
record-breaking total a month ago, showed further ex
pansion and reached $586,149,000, an increase o f $7,000,000 
ever March, indicating that the demand for money has by 
no means slackened.

The banks have materially reduced their call and cur
rent loans outside of Canada and have apparently brought 
the money here to meet the Canadian demand. Some of 
the items of the statement are given in the follow ing:
Capital paid up .
Reserve ................
C irculation ..........
Deposits ................
Deposits, notice 
Deposits, else .. 
Total liabilities
Specie ....................
Dom inion notes .
Call loans ............
Call elsewhere . . ,  
Current loans 
Current elsewhere 
A ssets .................... .

April.
$96,042,847
69,988,077
72,840,909

167,217,947
407,370,491
64,830,757

773,904,327
22,583,381
45,407,377
50,357,266
48,430,477

5S6,149,738
28,933,174

951,053,557

M arch.
$95,993,726

69,715,655
76,346,013

163,637,868
404,299,184
63,133,226

765,737,503
22,772,815
42,631,694
62,676,592
51,340,792

579,057,544
33,305,188

943,695,386

It is proposed to hold an international exhibition of 
commerce at Shanghai about the end of 1908. The China 
Association are the promoters.
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“ I t  m i g h t  i n t e r e s t  y o u

to know that the total maintenance expense of parts for our entire plant of 3000 switches for the 

past eighteen months has been $10.24” , writes Supt. J. A. Duncan of the Sioux City Telephone 

Company, Sioux City, Iowa. (This company operates our AUTOMATIC TELEPHONE SYSTEM.)

“ A  like sum
would perhaps take care of the repair cost on operators' chairs in a manual exchange of the same 

size,” adds Mr. Duncan. (We’ll be glad to send you a copy of his letter if you’d like to see it.)

It occurs to us
that the one item of switchboard cords alone for a manual exchange of 3000 lines would amount to at 

least $150 in eighteen months. That is fifteen times the cost of all repair parts on the Sioux City 

automatic exchange.

That is only one
of the many economies of the AUTOMATIC SYSTEM. These economies all help to swell the profits. 
And—the AUTOMATIC, being the best service, commands the highest rates. Low production cost 

plus high selling price equals big dividends. That is what led to the adoption of the AUTOM ATIC  

TELEPHONE SYSTEM in the following cities.

Aberdeen, S. D. 
Akron, Ohio. 
A llentown, Pa. 
Auburn, Me. 
Auburn, N. Y. 
Battle Creek, Mich. 
B eaver Palls, Pa. 
Bellingham, W ash. 
Butte, Mont. 
Cadillac, Mich. 
Champaign, 111. 
Chicago, 111. 
Cleburne, Texas. 
Columbus, Ga.

Columbus, Ohio. 
Dayton, Ohio. 
Denver, Colo.
El Paso, Texas. 
Braaus, Pa.
Pall River, Mass. 
Grand Rapids, Mich. 
Hastings, Nebr. 
Havana, Cuba. 
Hazleton, Pa. 
Holland, Mich. 
Hopkinsville, Ky. 
Jonesboro, Ark.
Lake Benton. Minn.

Lew iston, Me. 
Lincoln, Nebr.
Los Angeles, Cal. 
M anchester, la. 
Marianao, Cuba. 
Marion, Ind.
M edford, W is. 
M iam isburg, Ohio. 
Mt. Olive, 111.
N ew  Bedford, Mass. 
Oakland, Cal.
Ocean Park, Cal. 
Omaha, Nebr. 
Pentwater, Mich.

Portland, Me.
Portland, Ore. 
Princeton, N. J. 
Richm ond, Ind. 
R iverside, Cal. 
Rochester, Pa. 
Rushville, Ind.
San Diego, Cal.
San Francisco, Cal. 
Santa M onica, Cal. 
Saskatoon, Sask., Can. 
Sioux City, la.
South Bend, Ind.

Spokane, W ash. 
Springfield, Mo.
St. M arys, Ohio. 
Tacom a, W ash.
Toronto Junction, Can. 
T raverse City, Mich. 
Urbana, 111.
Van W ert, Ohio.
W alla W alla, W ash. 
W ausau, W is.
W esterly, R. I. 
W ilm ington, Del. 
W oodstock , N. B., Can.

Automatic Electric Company, Van ^7*»'“Sdtree,s, Chicago, Ü. S. A.

EXCURSION
RATES

From ST. PAUL and MINNEAPOLIS

$59.90 California and return, June 9 to 15.
$59.90 California and return, June 22 to July 5. 
$34.00 Salt Lake City and return, June 18.
$34,00 El Paso, Texas and return, June 18.
$27.50 Dallas, Austin and San Antonio, Texas, 

and return, June 18.
$27,40 Denver, Colorado Springs and Pueblo,

and return, June 1 to Sept. 30.
$25.85 Deadwood and Lead, S. D., and return,

June 1 to Sept. 30.
$50.00 Portland, Ore., and return, June 20 to July 12. 
$33.00 Boston, New Haven. Portland and White Noun' 

tains and return, July 3 to Sept. 15.
$31.50 Montreal, Syracuse, Utica and Albany 

and return, June 3 to Sept. 15.
$33.75 Jamestown Exposition, Norfolk, Va. 

and return, daily until Nov. 30.

Also Excursion Rates to many other points in Arkan
sas, Oklahoma, Texas, Colorado, Arizona, New Mex
ico and Black Hills, via theNorthwestern Line

Tickets to Norfolk, Va. and Return for JAMESTOWN Ex
position will also be on sale every day at slightly higher 
rate than above, with choice of route one way via New 
York or Washington.

For Tickets and Information call on
E. A. Whitaker, Agent, 396 Robert Street, St. Paul. 
J. A. O’Brien, Agent, 600 Nicollet Ave., Minneapolis. 
G. M. Smith, 302 W. Superior Street, Duluth, 

or address
T. W. T e a s d a l e , Gen’l Passenger Agent, St. Paul.

war. SECURITY: With 7% Interest.
The ten year cumulative Preferred Stock 

of the
WALDORF BOX BOARD COMPANY.

Incorporated April 5th, 1907 in Minnesota.
CAPITAL $350,000.

$250,000 Common Stock. $100,000 Preferred Stock.
■ OFFICERS.

M. W . W aldorf, President.
■ Ohas. P. Noyes, V ice  President.

H. L. Collins, Secretary.
Douglas Putnam , Treasurer.

DIRECTORS.
; C. P. Noyes, J. D. O’Brien, R. H. Hartman,

H. P. Clark, H. L. Collins, M. W . W aldorf,
P. C. Nelson, B. T. Goldman, D. Putnam.

; This Com pany is organized to m anufacture paper box board
for  the paper box and folding box trade, using largely the paper 
scrap o f the Northwest.

N o like fa ctory  now  exists, north and w est o f Illinois, the 
paper waste now  goes east and paper box board is received 
from the east.

, This Com pany is allied w ith the H. L. Collins Co., M nfr’ s.
o f colored labels and printed folding boxes, and will build its 
plant adjoin ing the new P lant o f that Company, m idway b e 
tween the Twin Cities on the tracks o f the Minn. Transfer

i R ailw ay Co.
Daily capacity  of the plant to be Forty  Tons, w hich w ill be 

entirely purchased by the H. L. Collins Co. and the Paper B ox 
M nfr’ s.

The Plant to cost $250,000, is to be 100 ft. x  330 ft., part two 
stories and part five stories, w ith  2,000 H. P. The daily capacity 
of 40 tons will be increased w ithin a year to 80 Tons.

Of the Capital Stock, the Comm on has been over subscribed 
and will be fu lly paid.

The P R E F E R R E D  STOCK is N O W  O FFERED , to draw in 
terest from  date of issue, the Certificate reads as follow s:

“ The P R E F E R R E D  STOCK above described is entitled to a 
cum ulative dividend o f 7% per annum in lieu o f all other d ivi
dends and said dividend is hereby guaranteed by the corpora
tion from  its net earnings, payable sem i-annually on the 15th 
day of Jan. and July. Said stock  shall be redeem ed b y  said 
com pany on or before the expiration o f ten years from  the 
date hereof at the price of $100 a share together w ith any ae^ 
cum ulated unpaid dividend, and it m ay be redeem ed by the 
Corporation at any tim e before the expiration of 10 years 
from  the date hereof at the price of $105 a share, together 
w ith any accum ulated unpaid dividends by g iving the holder 
6 m onths notice o f its intention so to do. The holder of 
such stock shall not be entitled to any voting pow ers in 
said corporation unless the dividends thereon shall be in 
default for  a period of one year. In case o f such default 
the holder shall have the same voting pow er as the holders 
of the com m on stock  have.”

A pplications for  certificates or inform ation will have 
careful attention by

BENJ. F. BEARDSLEY,
A m erican Bank Bldg. 

T ri-S tate  Phone 2652 St. Paul.
WALDORF BOX BOARD CO.

H. L. COLLINS CO. Office. Telephones. 
Ham pden A v. near U niversity A v. 

M idw ay betw een T w in Cities.
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TELEPHONE CONSTRUCTION.
M IN N ESO TA .

Rush City.— Fire destroyed the two telephone offices.
Sebeka.—A  telephone system  is being constructed in Sebeka.
W est Union.— The S. V. Telephone Com pany m ay extend 

its line.
Cloquet.—A  new central energy telephone system  is to be 

installed.
M ankato.— The M ankato C itizens’ Telephone Company will 

build several rural lines.
Fulda.— The Fulda Telephone Company will spend $5,0000 

on new lines this season.
H ollow ay.— The farm ers’ telephone line is to be extended 

north and south of H olloway.
Clearwater.— The Clearwater Telephone Com pany intends to 

extend its line to Fair Haven.
W inona.—Poles are being placed for a new telephone line 

in Pigeon across the river from  W inona.
Clearwater.— The Clearwater Telephone Company con 

tem plates extending its line to Fair Haven.
St. Cloud.— The Minden Rural Telephone Com pany will 

build a line seven miles east of the Curry place.
L ism ore.— A  new telephone line will be constructed through 

L ism ore and Leota townships in the near future.
Fertile.— The Garden V alley Telephone Com pany intends 

building a line northeast from  Fertile to Maple Bay.
Prinsburg.— The Farm ers’ Telephone Company will build 

a line into Roseland township, and put in a switchboard.
St. H ilaire.—A  tw enty-year telephone franchise has been 

granted to G. W . Cooper. He will install an exchange at St. 
Hilaire.

Im ogene.— The South Creek Telephone Com pany voted to 
divide the line. One part o f the com pany will soon build to 
Fairm ont.

M ankato.—It is the intention of the C itizens’ Telephone 
Com pany of this city  to construct a new line from  M inneopa 
to Judson.

Grove C ity.—A  number of extensions are planned by the 
Grove City & Rosendale Telephone Company, and work will be 
com m enced at an early date.

Alden.— The Tri State Telephone & Telegraph Company 
has been granted the right to build and m aintain a telephone 
and telegraph system  in Alden.

Detroit.—A  farm ers’ telephone com pany has been o r 
ganized in A tlanta township and a sw itchboard will be put 
in for  connection w ith the Ulen line.

Sauk Centre.— An independent telephone com pany, whose 
ob ject is to build lines from  Sauk Centre through G etty to 
Brooten, has been organized in this city.

Lake W ilson.— The W oodgate Telephone Com pany is erect
ing a line into D ovray. Lines to T racy  and to  W oodstock  
will be constructed during the early summer.

St. Cloud.— A  farm ers’ telephone line is proposed from  St. 
Cloud to the R obert Curry place. A  com pany will be organ
ized, to be know n as The Minden Rural Telephone Company.

K asota.— The N icollet County Telephone Company is ex 
tending its lines from  K asota to Lake W ashington, and con 
tem plates the erection o f m any miles o f new  system  during 
the present year.

Pine R iver.—A  telephone com pany has been organized 
to build a  line from  M otley, northward through Bridgm an. J. 
C. M artin of Bridgm an is president of the com pany and George
B. Gregory of M otley, secretary.

A drian.— The Farm ers’ Telephone Company will construct 
several m iles o f lines this season. T w o lines will connect d i
rectly  w ith A drian ; one w ill connect L ism ore with Kenneth 
on the w est and W ilm ont on the east; another will run north 
into Lism ore.

E llington.—A rticles o f incorporation have been filed by 
the Effington Telephone Company. The com pany is com posed 
of farm ers, w ho contem plate the establishm ent o f a  telephone 
system  in the town of Effington and vicinity. It is capitalized 
at $5,000, w ith the privilege of increasing to $50,000. The o f 
ficers of the com pany are Thom as Koep, president;. John 
H ardekopf, v ice-president; Geo. J. Kraem er, secretary and 
treasurer.

N O RTH  D A K O TA .
Calvin.—A  telephone line is proposed from  Calvin to R ock 

Lake.
Garrison.— A telephone line is to be constructed from  Gar

rison to Minot.
Chaseley.—A  farm ers’ telephone line is to be built north 

and south of Chaseley.
H arvey.— The E ast N orw ay Lake Telephone Com pany has 

been granted a franchise. ■
M andan.— The M andan Telephone Com pany wall recon 

struct its telephone system.
H ansboro.— The F arm ers’ Telephone Company will build 

a line from  H ansboro to Cando.
W yndm ere.— The Business M an’s A ssociation has made 

arrangem ents fo r  three Farm ers’ Telephone lines.
Sherwood.— The Eden V alley M utual Telephone Com pany 

will build a  new line east and south o f Sherwood.
Jam estow n.—  The N orth D akota Independent Telephone 

Com pany will build a line from  Jam estown to Carrington.
B ism arck.— T he N orth Dakota Independent Telephone C om 

pany will reconstruct the local telephone system  o f B ism arck.
Ellendale.— F. L. W alker has the contract for the con 

struction o f the telephone line between Ellendale and Fuller
ton.

Cleveland.—F rank Sexton w ill install a  local telephone 
system  at M andan for  the N orth D akota Independent T ele
phone Company.

M cH enry.— The M utual Telephone Com pany is m aking ar
rangem ents to put in a line northw est o f M cH enry extending 
nearly to T iffany. ,

W ahpeton .— The entire system  of the N orthwestern T ele
phone Com pany is being renewed in W ahpeton, and also a t 
Breckenridge, Minn.

Cando.’__The farm ers of Zion are about to enter into the
F arm ers“’ Telephone Company. $3,000 has been subscribed and 
thirty miles o f line assured.

Jam estow n.—It is the intention of the North D akota In 

dependent Telephone Company to build a long distance line 
from  Jam estown to M elville, passing through Pingree.

Fessenden.— The city  council decided to allow the Ger- 
m antow n-O shkosh Telephone Com pany to run its wires into 
the city. Another line will run in from  the H eston vicinity.

M cH enry.—E. C. Lane has sold his interest in the M c
H enry telephone to the local com pany. The lines purchased 
include all the lines in town, the M ose line, and the Kensal 
line.

Bism arck. The Sheyenne Telephone Company, Perkin, 
N. D., w ith a  capital o f $50,000, has been incorporated by F. W . 
M cDougall, E. A. Olson, M cVille, N. D., H. H. K niefei, G. T. 
Mark.

E dinburg.— The Edinburg & Tiber Telephone Company 
has been organized. H enning Gunhus is president; O. Fauske*», 
secretary. W ork  on the new line will be com m enced at an 
early date.

Forbes.-—The construction m aterial for the Forbes Rural 
Telephone line has been ordered and w ork on the line will 
com m ence as soon as possible. A  branch will also be built 
into Ellendale from  the north line.

Cando.— The farm ers in the v icin ity  of Considine have been 
talking telephones for  som e tim e and it is practically  assured 
that this branch will be constructed this season. The tele
phone line from  Cando to R ock  Lake, via Egeland and Olm- 
stead will becom e a reality as soon as the shareholders can 
organize and let the contract. From  R ock  Lake extensions 
will be built to H ansboro, Calvin and other places.

SO U TH  D A K O TA .
W hite Lake.— Fred H ellingsw orth is building a rural tele

phone line southwest from  W hite Lake.
H uron.— The H uron m erchants and bankers favor the con 

struction o f an independent telephone exchange.
Midland.— The Great W estern Telephone Com pany will 

build a line from  Midland to Leslie, via Ottumwa.
L oom is.—The Schuler-M cCurdy Telephone Com pany has 

com m enced the installation of its system  in Loom is.
V erm illion.—It has been decided to organize a com pany 

at Verm illion to build an independent telephone exchange.
Pukwana.— The Pukw ana Telephone & E lectric Com pany 

has recently been organized, and w ork will be com m enced on 
its system  at an early date.

Pierre.—A rticles o f incorporation have been filed for  the 
P leasant Lake Telephone Company, w ith a capital o f $3,500 
to operate in A urora county. G. W . Huber, Samuel Edleman, 
John Roberts, F. A . Mullen and J. A. Moon, all o f P lank- 
inton, are the incorporators.

Pringle.—A  new telephone com pany has been organized 
in the v icin ity  o f Custer w ith headquarters at Pierre. The 
com pany will be incorporated as the point o f R ock Telephone 
Com pany and lines will be extended to Custer and H ot Springs. 
J. W . M cClaren is president; R. J. Turner, secretary.

Pringle.—An Independent telephone com pany, to be known 
as the Point o f R ocks Telephone Company, has been organized 
by  the people o f Pringle. It is the intention o f the new com 
pany to build lines into Custer and H ot Springs, and the fo l
low ing officers have been elected: J. W . McClaren, president;
R. J. Turner, secretary.

W ISCONSIN.
Grantsburg.— The Farm ers’ Independent Telephone Com 

pany -will incorporate w ith a capital of $4,000.
A thens.— The Athens Telephone Com pany will construct 

lines east and w est from  Athens, this summer.
Black R iver Falls.— The Central W isconsin  Telephone 

Com pany is building a line from  Black R iver Falls to A lm a 
Center.

Cashton.—Farm ers in Brush Creek Valley have organized 
a telephone com pany and intend to connect w ith Cashton and 
Ontario.

Belleville.—The telephone system  at Belleville is to be 
im proved. C. F. Lam boley has planned considerable extension 
work for  this season.

Muscoda.-—J. M. K aiser has the contract w ith the Highland 
Farm ers’ Telephone Com pany in Highland for  the installation 
o f a 100 drop switchboard.

R ice Lake.— The Barron County Telephone Com pany has 
elected the follow ing directors: De W itt Post, T. W . Borum,
J. E. Horsm an, C. J. Borum.

Tuba.—A rticles o f incorporation have been filed by the Pine 
R iver Telephone Company, o f Yuba. It has an authorized ca p 
ital stock  of $1,500, and the incorporators are M. B. Lewis, 
John Fonta, B. K. Borland and others.

H ayw ard.— Residents of the town of Ahnappee have or
ganized a telephone com pany to construct and operate a  line 
and connect w ith the central office o f the W isconsin  Telephone 
Company at H ayw ard. The name o f the corporation is the 
Kodan Telephone Company. It has a capital o f $1,000 and the 
incorporators are Erw in Maedke, Jacob J. Blahnik and Fred
S. W iese.

IOW A.
Spirit L ake.—G. G. Gardner has sold the Spirit Lake 

telephone exchange to A ugust Lansburg, o f Chisago.
W ebster.—N ew  lines are being erected by  the M artin T ele

phone Company, and its system  otherwise im proved.
M anchester.— The D elaw are County Telephone Com pany 

has com m enced the work of excavatin g  for  the underground 
cable.

B idw ell.—It is the intention o f the Bidw ell Telephone 
Com pany to connect the Bidwell line w ith the Ottum wa T ele
phone Com pany’s lines at South Ottumwa.

Elliot.—Am ong the im provem ents planned by  the E lliot 
Central Telephone Com pany are the installation of a  new 
switchboard, and the construction of new lines.

R icketts.— The Crawford County F arm ers’ Mutual T ele
phone Com pany has been organized, with a capital o f $10,000.
C. W endt is president; H erm an Foster, v ice-president; Aug. 
M eyer, secretary.

Council B luffs.— The sw itchboard o f the Independent 
Telephone Com pany has been enlarged to take care o f its in 
creased business. In addition to this, new  toll lines are to be 
constructed in Iowa, and a new  station installed at Underwood.

Red Oak.— The M ontgom ery County Telephone Com pany 
has been reorganized. The new officers are H. E. Deemer, 
o f Red Oak, president; H. N. Havener, M arengo, vice-president;
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W h i t e  C e d a r  T e le p h o n e  P o l e s
WRITE US FOR DELIVERED PRICES.

M A R S H A L L  H. COOLIDGE, CO., M inneapolis, Minn.

H. S. Rogers, Red Oak. treasurer; F. M. Chandler, secretary 
and m anager. The capital stock  of the com pany is $50,000, 
o f w hich $41,800 has been issued.

N EBRASK A.
W est Point.— The Cuming County Telephone, which some 

time ago secured a franchise in this city, expects to extend its 
line, so as to g ive service to residents of the county seat.

Denton.— The K ram er-D enton Com pany has been incorpo
rated with a capital stock of $25,000. The incorporators are 
B. G. Miller, S. A. Hensley, C. F. Miller, W illiam  J. M iller and 
F. C. Miller.

Aurora.— The Farm ers’ Telephone Company, o f Aurora, 
has filed articles o f incorporation. It has an authorized cap 
ital stock o f $10,000, of which $2,500 has been paid up. Am ong 
the incorporators are John George, H. F. Jansen, O. B. Rush,
D. H. W ilkins, J. P. H uebert and W illiam  Hagem eister.

M ON TAN A.
M onida.— The Centennial Telephone Company has let a  con 

tract to build sixty-five m iles o f telephone lines at once.
A naconda.— The installation of the new telephones of the 

R ocky M ountain Bell Telephone Company is now in progress.
Joliet.— The Bell 'telephone Com pany has leased the upper 

floors o f the M eyer block and are fitting it up as their central 
office.

L ew iston.— The M utual Telephone Com pany will build a 
line to U tica and to Stanford and Great Falls. A  line will 
also be built to Moore.

H elena.—W ork  on the construction of its new exchange 
building will shortly be com m enced by the M ontana Inde- 
pend Telephone Company, o f Butte. Considerable conduit work 
will also be done.

OREGON.
Albany.— The H om e Telephone Company is to place some of 

its wires underground.
E cho.— The Butter Creek Telephone Company has installed 

phones in the main offices of the reclam ation service along the 
east Um atilla project.

W ASH IN GTON .
North Yakim a.— The county com m issioners have granted a 

franchise to the Cowichee Telephone Company.
D ayton.— The Smith Hollow Telephone Com pany has about 

com pleted its line, as has also the Delaney com pany.
Ellensburg.—N. B. W atson, of the Pacific States Telephone 

& Telegraph, requests a franchise o f county com m issioner for 
a line from  Ellensburg over certain county roads.

A nacortes.— The city  telephone office has m oved to a new 
location in the W ells building and has an entire new outfit, 
sw itchboards, batteries. M iss M. L. Childs, manager.

Raym ond.— Citizens favor granting franchise to an inde
pendent telephone com pany and are dissatisfied w ith the 
service rendered by the Pacific States Telephone Company.

C A N A D A .'
W arm an, Sask.— The council has decided to build a m unici

pal telephone system  this summer. Address the Mayor.
W oodslee, Ont.— The m unicipality of North E ssex has d e

cided to install a rural telephone system. Address M. N. M os- 
seau.

Claresholm, A lb.— The Calgary Telephone Company, Cal
gary, Alb., Can., has decided to install a telephone system  in 
this city.

Cornwall, Ont.—A  new telephone com pany has been form ed 
at this city  to be known as the Glengarry Telephone Company, 
with Donald M cCaskill, of Laggan, as president.

Sw ift Current, Sask.—The board of trade has appointed a 
com m ittee to look into the financial arrangem ents necessary 
for building a m unicipal telephone system. Address J. G. M ax
well.

Shoal Lake, Man.— The telephone system  form erly owned 
by Messrs. Randall & Greenshaw, which runs from  Shoal Lake 
to Kelloe, and which serves Solsgirth, Lone Tree and R oss- 
burn, has becom e the property of W . J. W . Bolton.

Toronto, Ont.— Standard specifications are being prepared by 
the provincial governm ent and will be given out to Ontario 
m unicipalities as required. The idea is to have uniform  sy s
tems throughout the province. Address J. J. Foy, m inister 
o f works.

Kalso, B. C.—Arrangem ents have been practically com pleted 
by the Kaslo & Slocan R. R. to build a long distance tele
phone system  along the route of the railway, with branches 
to connect with the m ost im portant mines in the districts 
touched. All telegraph instrum ents are to be removed, and 
the railroad operated by telephone.

M innedosa, Man.— The m unicipalities of Odanah, Minto, and 
Clan W illiam , im m ediately adjacent to this town, are to in
stall m unicipal telephone systems. Address Reeve Christopher- 
son, o f Clan W illiam , Clan W illiam , P. O., M anitoba; Reeve 
Sparling, o f Odanah, M innedosa, M anitoba, and Reeve Cameron, 
o f Minto, M into P. O., Man., Can.

BRITISH  T R A D E  STA TISTICS.
The statistics of the board of trade for the United 

Kingdom  in 1906 show that the total imports from foreign 
countries and British possessions during the year amount
ed to $3,039,442,500, as against $2,825,099,585 in 1905; while 
the exports were $1,877,876,690 in 1906, as compared with 
$1,271,170,300 in 1905. The total value of the imports from 
British possessions and protectorates in 1906 was $710,- 
826,200. The total exports to British possessions and pro
tectorates were valued at $606,706,390.

1% 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 M IN NEAPO LIS, 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. Vice-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.

W ALTER L. BADGER. City Property, Loans & Rentals. 
BARNES BROTHERS, City Property & Farm Loans.

D. C. BELL INV. CO., City Property Loans & Rentals. 
CHUTE REALTY COMPANY, East Side Property.

R. D. CONE City Property.

J. F. CONKLIN & ZONNE CO., City Property Loans & Rentals. 
CORSER INVESTMENT COMPANY City Property & Loans. 
D. P. JONES &  COMPANY, City Property Loans & Rentals 
D. W HEELER JONES, City Property Loans & Rentals. 
MINNEAPOLIS TRUST CO., City Property & Loans.

MOORE BROS., BRACE & CO., City Property Loans & Rentals. 
NICKELS & SMITH, City Property Loans & Rentals. 
JULIUS SCHUTT & SON, City Property Loans & Rentals. 
SLOAN-McCULLOCH AGENCY, City Property & Rentals.

C. H. SMITH, Exclusive Mortgage Loans.

THORPE BROS., City Property Loans & Rentals.

TABOUR REALTY CO., C ity  P r o p e rty  L o an s Ins. &  R en tals . 

W ELLS & DICKEY COMPANY, F arm  L a n d s &  Lo an s.

YALE REALTY COMPANY, City Property Loans & Rental*.
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A. MOORMAN &  CO.

Formerly of the ST. PAUL FURNITURE CO.

—— — —  Designers and Makers of —— ——

Bank Fixtures and Furniture
Rosabel St. between Sixth and Seventh Sts.

Complete Equipments 
Designed and Planned. 

Estimates Submitted.

Tel. Main 601.

S T . P A U L , M INN.
Fixtures in Wood, Marble, 

Tile, Metal. 
Decorations, etc.

B a n k  F i x t u r e s

WE M A N U F A C T U R E  
ALL KINDS OF OFFICE 
AND STORE FIXTURES

Send Your Floor Plans

Catalogue Free

THE NAUM AN CO.
Waterloo, Iowa.

Northwestern Representative, 
A . O . J IL L S O N , Butte, M ont.

High Grade

B a n k  F i x t u r e s
L .  P A U L L E  C O . ,  Minneapolis, Minn.

Bank, Store, 
Church 
and Office

Fine Interior Finish, Mantels, Sideboards, Etc.
Mill Work o f A ll Kinds.

A L F R E D  BLOOM C O . O m a h a  M p h
1502 California St. UlMQIlUf I lG U l

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.
The W o lla e g e r  M f’g. C o m p a n y ,

M IL W A U K E E , W IS .

Makers of

High Grade and Up to Date

BANK FIXTURES
Designs and Estimates Furnished,

KETTLE RIVER QUARRIES COMPANY
BUILDING STONE, Curbing, Crosswalks, 

Stone and Creosoted Wood Blocks for Pavement.
G e n e r a l  O f f i c e s :

954 Security Bank Bldg., Minneapolis, Minn.
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H a n s e l ,  L a n g a n ,  K n a p p e n  C o m p a n y
4 0 4 -5  Marquette Bldg., Chicago: 3 5  Aikins Bldg , Winnipeg: Nelson, B. C.

BRITISH COLUMBIA FRUIT LAND SYNDICATE NOW BEING FORMED.
An opportunity for profitable investment. Get in on the ground floor with us.

Theodore M. Knappen, our Canadian manager, is well-known as a former Minneapolis newspaperman and later as secretary of the Western Canadian
Immigration Association.

L E T  U S  L O O K  A F T E R  TOUR. C A N A D I A N  I N T E R E S T 1*.

BIG DEMAND FOR WASHINGTON LAND.
(Special Correspondence to the Com m ercial W est.)

Seattle May 23.—“There is a greater demand for wheat 
and orchard lands in and around Prosser than at any time 
for two years,” said a prominent Prosser real estate man in 
this city this week.

This tells in part the story of the attention which is being 
drawn to this highly favored portion of the northwest 
throughout the country. Not a day passes but inquiries are re
ceived from nearly every part o f the United States concerning 
the lands of Benton county, their prices, the water supply, the 
educational advantages, the chances for obtaining employment, 
the healthfulness of the climate and the thousand and one 
questions which prospective residents think to ask. All this 
simply indicates that thousands o f people are anxious for 
better conditions than they are enjoying in their own older 
settled portions of the country.

Several big deals around Prosser were closed during the 
past week, o f which the chief was the sale o f the splendid 
Gillman fruit ranch at Euclid, six miles west of Prosser, for 
$9,000. Another was the purchase by B. J. Eaton, of Everett, 
of a five-acre tract one mile from Prosser, from William 
Guernsey, for $1,750. This was all set to orchard last year. 
Eaton sold a five-acre tract recently in the Wenatchee Valley 
for $3,000 cash, having paid $1,650 for the same land in March, 
1906. He is certain that his new purchase will bring 
equally good  results.

Great Activity in Land.
From all directions come reports of great activity in lands, 

been under way longer, land values are at a high notch, and 
none of them are one whit better than those which are to be 
obtained in Benton county. There is twice the amount of 
irrigable land available in the county tributary to Prosser as 
compared with Wenatchee, where prices are phenomenal, and 
it is land equal in quality to that at Wenatchee or any other 
part o f the irrigated region.

Prosser is by no means the only favored portion of the 
county of Benton. Kennewick is famous for its fruit and 
berries, and developments at that place along the Yakima 
and Columbia are yet practically in their infancy. Berries from

Kennewick are now on the market, the late frosts having 
kindly spared a fair proportion of the crop. This valley 
was favored by the frosty period beyond many parts of the 
land, and the frosty visitation has not discouraged the grow
ers, while giving them a temporary setback.

At Richland, above Kennewick, is another good proposition, 
and at Kiona there are excellent opportunities for accomplish
ing something nice. In fact, anywhere along the Yakima there 
is scarcely a poor proposition.

The recent platting of large tracts in the north end of the 
county, in the Priest Rapids neighborhood has opened up a 
fine prospect, and with lands at low prices and plenty of them 
the future of that section is assured. In fact all over the 
country there is unusual activity in lands, and with the proper 
management there is noi reason why the next two or three 
years should not see a wonderful increase in population in 
this part of the great state of Washington. There is scarcely 
a man who has not numerous friends in various portions of 
the east, and each is naturally anxious to have his old acquaint
ance fare as well as himself.
* Settlers From Central West.

While the more southern portions of the country are well 
represented in the new settlements, and there also are many 
desirable citizens of foreign birth, the preponderance of set
tlers in Benton county is probably from the central west— 
from Illinois, Wisconsin, Minnesota, Iowa, Michigan, Indiana, 
Missouri—and letters of inquiry are frequent from residents 
of such younger states as the Dakotas, Colorado, Montana and 
others.

As a separate organization, Benton county is but two years 
old, but an idea of the transactions in its lands may be obtained 
from the fact that about 5,800 instruments have been filed for 
record in the office of the county auditor. There has been 
great activity in this line lately, a great majority o f the trans
fers covering small tracts in the valleys. There is also- de
mand for the splendid wheat lands in the Rattlesnake and 
H orse Haven localities. A  W alla W alla man was in 
Prosser W ednesday looking for four sections of wheat 
land for a friend, and a deal will probably soon be an
nounced.

T H E  M IN N E SO TA  LA N D  O PEN IN G.
(Special Correspondence to the Com m ercial W est.)

Duluth, May 25.— In answer to the public, to the many 
inquiries concerning the opening to settlement and hom e
stead entry of United States lands, at 9 o ’clock a. m., 
July 1, 1907, United States Commissioner Brown says: 
“ Official circulars from  the department of the interior, 
giving full particulars and schedule of such lands, is, in 
substance, as follow s:

“ Applicants fo r  these lands must possess the neces
sary qualifications required in the case of ordinary hom e
stead entries.

“ In addition to the $1.25 per acre, to be paid in five an
nual payments and the usual fee and commissions, entry- 
men are also required to pay a pro rata charge for the 
examination and investigation of the swamp and over
flowed character of the land, for drainage and reclam a
tion, which, as soon as charges for can be determined, 
full advice in regard thereto will be given each entryman,

“ All persons who go upon any o f the lands from which 
the timber has been cut and removed under act o f June 27, 
1902, prior to the hour of opening with a view of settle
ment thereon will be considered and dealt with as tres
passers, and preference will be given the prior legal ap
plicant.

In the Cass Lake Land District.

In
In
In
In
In
In
In
In
I11
In
In

‘In Chippewa of the Mississippi Reservation- 
Township N. Range W .

In Red L ake R eservation-

In Deer Creek R eservation-

Acres.
145 25 736..19
145 26 1.323.,18
146 26 200..00
143 31 1,255.,90
143 32 958..96
145 32 248..69
149 33 400..00
148 34 600..00
148 35 40 .00
149 35 240 .00
62 25 684 .37

Total in Cass Lake .................................. ...............................  6,687.29
“ In Red Lake Reservation—

In the Crookston Land District.
Township N. Range W . Acres. 

...........................................  159 34 20,407.35

In .................................................................. 160
In .................................................................. 159
In .................................................................. 160
In .................................................................. 159
In (whole tow n) ........ ! ...........................  160
In .................................................................. 163
In .................................................................. 159
In .................................................................. 160
In (whole t o w n ........................................  159
In .................................................................. 160

(W hite Earth, S. 36.)
In .................................    145

34 21,536.17
35 21,139.04
35 21,320.25
36 21,125.62
36 22,843.60
36 52.75
37 22,898.42
37 22,373.85
38 23,046.92
38 22,559.28
37 640.00

Total, in Crookston 219,943.25
In the Duluth Land District, Fond du Lac Reservation.

Township N. Range W . Acres.
In .................................................................. 48 18 560.00
In .................................................................. 49 19 1,170.20

Total, in Duluth ...................................................................... 2,666.87
“ Making a grand total o f 229,297.41 acres, which none 

but qualified homestead entrymen can take and must com 
ply with the homestead laws in regard thereto, besides 
making the payments above specified.

“ Very little of this land equals the quality of state 
lands that will be offered for sale in the different counties 
this com ing summer, as advertised by the state auditor.

“ A  complete schedule o f the lands to be opened can be 
obtained from  any o f the foregoing United States land 
offices.

“ Only 64,000 acres of this land lies in Clearwater county, 
which is all of section 36, in the town of Minerva, on the 
W hite Earth Indian reservation, being township num
bered 145, range 37.”

T H E  GO LD  M OV EM EN T.
In April £3,652,000 in gold were imported into the 

United Kingdom , compared with £2,793,000 in 1906 and 
£2,418,000 in 1905. Exports were £1,793,000 against £5 ,- 
776,000 in April, 1906, and £2,541,000 in April, 1905. In 
the first four months of the calendar year £16,353,000 gold 
were imported and £10,842,000 were exported, an excess 
of imports o f £5,511,000.

It is estimated that 60,000 laborers will be needed during 
this season in different sections of Canada in construct
ing new railroads. . ,In
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On a falling market buy The Gordon Hat— 
On a rising market buy another.

N o r t h
S t a r
S h o e s

THE UNEXCELLED PRODUCT
-OF-

Selected Stock, Skilled Workmanship
and Knowledge of Western Trade Demands.

N O R T H  S T A R . SH O E, CO.
M A N U F A C T U R E R S  A N D  J O B B E .R S

Agents for the Boston Rubber Shoe Co. 
— B E ,S T  G O O D S  M A D E =

O ffic e  and W areroom s
424, 426, 428 First Ave. No. Minneapolis

L A N D  IS T H E  B A S IS  O F W E A L T H ”

Western Debenture and Realty Company
Principal Office: Andrus Building, Minneapolis.

Capital Stock  
$ 1 5 0 ,0 0 0 ,

O F F IC E R S  A N D  D I R E C T O R S :
J a m es J. L&m brecht, - - President
C h arles  D. M aclaren = Vice=Presldent

Sec’y and Treas. Farwell, Ozmun, Kirk & Co., St. Paul 
Edw in D. Field , = . 2d Vice=President

of E. D. Field Company, Duluth 
Paul H . G otzian , - .  S e c ’ y Cs T r e a s .
R ob ert B. Graham , - A s s t .  S e c ’ y. £) T re as .  
Is a a c  E .  E w e rs ,  - - A g e n c y  Director
C h a r le s  K . Sharood, St. Paul Director

President Sharood Shoe Company

Accumulative Bonds are issued by this Com
pany that may be paid for in ten years. The 
proceeds from the sale of bonds are invested 

^  in real estate, to be held for a long 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.

= = = = =  Minneapolis. -----=

Manufacturers of

“ Maidrite” Ladies’ Furnishings and 

“Flour City” Workingmen’s Clothing.

Main Building
Containing Offices and Salesrooms, 

4th Street and 1st Avenue N.

Factory
Between 6th and 7th Streets, 

on 1st Ave. N.

Warehouses
Nos. 1 and 2—

On R. R. Tracks at 
3rd Avenue N. and 7th Street

No. 3 -
Fourth Street 

and Third Avenue North

No. 5 -
On R. R. Tracks

at 3rd Avenue N, and 3rd Street

W ym an, Partridge &  Co.

THE
M A R K E T  
PLACE  
OF THE 
NORTHWEST  
RETAILER

For
Dry Goods, Rugs, 

Notions and Furnishing Goods
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OSLER, HAMMOND &  NANTON,
Stock and Share Brokers,

W in n ip e g , M a n ito b a .
Also Represent

LANDThe 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 W est.

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.

INSURANCEThe Western Assurance Company,The Law Union & Crown Insurance Company.
General Agents for Manitoba and the Canadian 
Northwest.

FUELGalt Coal,American Hard and Steam Coal.
Quotations given for car lots at all railway points.

W ESTERN
C A N A D A

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. 

Minister Agriculture, 
Edmonton, Alta. 

Minister Agriculture, 
Winnipeg, Man.

Land Dept., C. P. Ry., 
Winnipeg, Man. 

Traffic Dept. C. N. Ry..
Winnipeg, Man., or 

Supt. Immigration,
Ottawa, Canada.

[an As

^ ' ^ J n C c s f m e n J g
C A P I T A L  $ 2 5 0 , 0 0 0  

M a in  O f f ic e  N ico l le t  Ave <5c Th ird S t.  

M IN N E A P O L IS

W e are selling land in

“ Sunny Southern Alberta”
95%  o f  our people becom e buyers.

We have run excursions to “Sunny  
Southern A lberta” 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

Saskatchewan Valley Land
We are offering Section 28, Township 28, Range 2, 
West of the 3rd, being about 5 miles northwest of 
Bladworth, and about 18 miles south of Hanley, at 
$11.00 per acre. $4.00 per acre cash ; balance, four 
annuals at 6 per cent. This land is rolling prairie 
with a black loam top on clay subsoil. Lands in the 
district generally are selling at from $14 to $15 per 
acre. For other bargains in the same locality, see or 
write

T h e  W a l c h  L a n d  C o .
51 7 U n io n  B an k Bldg. W in n ip eg , Can.

WE OFFER.
100,000 acres choice Alberta lands in the famous Edmon

ton district, $9  to $ 1 2  per acre. Splendid tracts for coloni
zation purposes with free homesteads. Bargains in manu
facturing and business sites.

G A U D IN  Ô D R A K E
219  J asper  A v e n u e .  - E dm o n to n ,  Alberta
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O PEN IN G  T H E  D O U K H O B O R  LANDS.

(Special Correspondence to the C om m ercial W est.)
W innipeg, May 27.— The first few days of June will 

probably usher in a period of excitement in western Can
ada hitherto unparalleled. The throwing open of 1,618 
homesteads situated in areas formerly held by Doukhobors 
will precipitate a rush on the part of hungry land seek
ers as sensational as that which occurred in Oklahoma 
several years ago. The storm centres of this rush for 
western farm lands will be Yorkton and Prince Albert. 
At Yorkton the largest area of lands will be parcelled 
out to applicants possessing the required ten-spot. The 
office there will receive applicants from  June 1 to July 6 
with few daily exceptions outside of Sunday. At Prince 
Albert the work will be in progress from June 1 to June 
J3 , file number o f available homesteads not being so great. 
There will also be one day of activity at Regina, two 
townships being offered in that city on June 1.

The lands for which entries will be received at Yorkton 
are in three blocks. In the largest of these there are 17 
townships involved. This area is of somewhat irregular 
shape and the village of Veregin, named after the cele
brated D oukhobor leader, is the approximate centre. In
volved in this area is an Indian reserve running north and 
east o f Kamsack. It is known as Chief Cote’s reserve and 
is on the whole an excellent area. O f course the D ouk
hobors never had any footing in this reserve, which com 
prises something more than a township. Another Indian 
reserve in the northern extremity of the block of land 
under discussion contains about a township.

These lands are about evenly divided by the second 
meridian and extend from the southern boundary o f tow n
ship 27 to the northern line of township 32. The western 
limit is near the town of Canora.

A  smaller block of land containing six townships will 
be open for entry at Yorkton com m encing on June 19. 
These lands are in townships 30, 31 and 32 and in ranges 
5, 6 and 7 west of the second meridian and the whole area 
o f six townships is in close proximity to the Canadian 
Northern main line and adjacent to such towns as Canora, 
Buchanan and Roma. The country is generally good and 
its admirable location should make it a desirable mecca 
for homeseekers.

Still another block of seven townships will be offered 
for entries at Yorkton. This block is situated north and 
east o f Kamsack beginning some 18 miles from that town. 
The southern boundary is the south line of township 33 
and it extends northward about 22 miles. It is almost uni
form ly 12 miles in width. This block of land is east of 
the second meridian in ranges 30 and 31, west of the first 
meridian. A large portion of the area is tributary to Swan 
river on the Prince Albert branch and is adjacent to such 
well-known centres as Durban and Thunder Hill. The 
region is watered by the Swan river and there are doubt
less many applicants waiting to get in on this opportunity 
which opens on June 27 and extends to July 6.

Prince Albert’s Bill of Fare.
At Prince Albert the opportunity for obtaining a 

choice homestead will extend from June 1 to 13. It opens 
with the distribution of four townships, the number of 
each 39 in ranges 7, 8, 9 and 10 west of the third meridian. 
These townships are parallel and contiguous, forming an 
c-blong 24 miles from east to w est'and 6 miles deep. The 
Canadian Northern railway traverses the rich prairie belt 
throughout most of its length and there are flourishing 
villages, chief am ong which is Langham. Another town
ship joins this block and is included in it, being town
ship 40, range 8. It is fully as desirable as the others 
and the most remote homestead within its borders is 
within ten miles of the Canadian Northern main line.

Further north and mainly on the western side of the 
Saskatchewan is a block, irregularly shaped, made up 
o f eight townships. One of these is in township 42, range 
8. T w o others, viz., township 43, range 7, and township 
43, range 8, are contiguous on the north. North of these 
again in township 44 are four townships, one each in 
ranges 5, 6, 7 and 8, In township 45 there is one tow n
ship with available lands in range 5. The bulk of this ir
regular block of country is somewhat remote as yet from 
railway connection, although it is on the line of the pro
posed route from Prince Albert to Battleford.

One Day at Regina.
At Regina there will be but one day for the obtaining 

of homesteads from these special lands. On June 1 two 
townships contiguous on the south to the Langham block 
will be offered in the capital of Saskatchewan. These are 
in townhsip 38 and in ranges 9 and 10, respectively.

The regulations governing the opening of all these 
lands for homesteading are terse and explicit. For each 
day at each of the three agencies a special township will 
be offered. No application will be taken for lands in 
such particular township on any other day or at any 
other point, neither will entries for lands for any other 
township be received on that day. This will simplify the 
work of the officials in charge to a large extent and in 
fact in no other way could the scheme be carried out.

Southern Alberta Lands
The best climate and in five years will be 

the HIGHEST PRICED LANDS in the

CANADIAN NORTHWEST.
20,000 acres open prairie, in tracts from 160 acres 

np, $10.00 to $15.00 per acre.
From 2 to 15 miles from Railroad.

For M ap, addressEDWARD L. C A M P M i n n e a p o l i s ,  Minn.
The Duff Land Compny

Regina, Saskatchewan, Canada

Farm Lands in Western Canada
The richest soil, abundant rainfall, boun
tiful crops, climate agreeable and healthy.

Steele Bros. Investments, Ltd.
WINNIPEG, MAN., Steele Block,
362 Portage Ave. 905 Main St.Agencies in Western Canada and British Columbia.

Send for list of City Properties, Farms and Fruit Lands.

S l a d e  I n v e s t m e n t  C o .
S u c c e s s o r s  to T h o s .  S lade  «S Co.

B E L L I N G H A M , W A S H .
The oldest investment agency on Bellingham Bay, Money can be in- 

vested through us to the highest advantage, netting attractive rates of 
interest. Splendid bargains in mortgage loans on city and country prop
erty. Highest bank references. Write us.

B r i t i s h  C o lu m b ia  
T i m b e r

W e have 330 ,000  finest B. C. Timber 
which we offer at a bargain.

I f  you are a lumberman you know 
the money there is in it.

Wolverton & Co., Nelson, B. C.

G l o r i o u s  K o o t e n a y  !
I have been in the Real Estate business here for twelve 

years, and know the country thoroughly.
WRITE ME FOR INFORMATION.

There is no better fruit growing country in the world.
S. M. B R Y  DGE.S, N elson , B ritish C o lu m b ia

B r y d g e s , B l a k e m o r e  & C a m e r o n , Ltd ., Nelson. B. C.

F O R . I N V E S T O R S
We have some choice blocks of Fruit Lands in the famous 
Kootenay district in British Columbia. For the home 
seeker we have small tracts at reasonable prices. For 
particulars drop a post card to

M c M O R R I S  <S H O R S T E A D ,

N E L S O N .  B. C.
G eneral A

P. O. Box 95
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WISCONSIN SAVINGS, LOAN AND TRUST COMPANY
HUDSON, WIS

$ 100,000.00
MAKES A SPECIALTY OF SELLING

PRIME FARM MORTGAGES
And looks after collection of interest and principal, 

when due, remitting same to its clients at par.
Issues Its Debenture Bonds Executes all Trusts

OFFICERS AND DIRECTORS

N. B. B a il e y , President. F. B. B r o w n , Vice President.
F. E. Se t t e r g r e n , Vice President. C. N. G o r h a m , Sec’y and Treas.

G. W . B e l l , Sp e n c e r  H a v e n , B. E. G r in n e l l .

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 H O L E S A L E  A N D  R E T A I L  D E A L E R S  I N

WESTERN CANADA 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  W ater S t., 3 0 5  J a ck so n  St.,

W IN N IP E G , M A N . S T . P A U L , M IN N .

A  M o n e y  M a k in g  O p p o r t u n it y
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’s report 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.

Farm lands, wholesale and retail. Write or wire us.

IO WA=C AN A  DI AN  LAND COMPANY
c. a . f i e l d s , secy. Regina, SasK.

THE WESTERN CANADA LAND COMPANY, Ltd.
LAND FOR SALE

In th e  fa m o u s  V e rm ilio n  V a lle y  in N orth ern  A lb e r ta .
P r ice  $8 to $15 an  a cre .

This is the Coming Granary of Alberta. Terms: One Sixth Cash, * balance im\ Five 
Annual Payments with interest at Six per cent, f

Apply to NAR.ES, ROBINSON «3 BLACK,
General Agents, 381 Main St., W IN N IPEG.
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NELSON, B. C , AND THE KOOTENAY DISTRICT.
(Special Correspondence to the C om m ercial W est.)

Nelson, B. C., May 23.— Ten years ago the Kootenay, 
of which this city is the commercial, political and judicial 
capital, was known only as a mining country. Today, as 
“ Glorious K ootenay” the land of “ Sunshine, Fruit and 
Flowers,” it is claiming and obtaining the interest and 
attention of capitalist, investor and homeseeker by the va
riety and richness of its resources, the fertility of its lands 
and the salubrity of its climate and the wide field which 
it offers for new enterprises and the profitable investment 
of capital. General realization of the immensity o f the re
sources o f this section o f British Columbia has not yet 
been reached, but it is approaching and the inevitable in
vestment of capital and influx of settlers which will follow  
cannot but result in the development of Kootenay into one 
of the most important districts in the province of Brit
ish Columbia, a province apparently destined to become 
the most valuable in the Dominion. Kootenay today is 
prosperous, and development is progressing rapidly, but 
the opportunities for settler and investor are still many.

Probably many people in the more easterly portions 
of the United States and Canada entertain a m isconcep
tion o f the character of this district. Even long after the 
contrary had been conclusively demonstrated it was hard 
to make many people forsake the time-honored notions 
that western Nebraska was a barren desert, western 
Canada a bleak prairie and North Dakota a desolate waste. 
K ootenay is far past the experiment stage, but there are 
undoubtedly many today who still picture British Colum
bia as the home alone of the miner or the trapper. For 
this reason a little something concerning where and what 
Kootenay is may not be amiss.

Where Kootenay Is.
In the heart of the northwest of North America is an 

island embracing an area of about 300 miles long and about 
150 miles in width. This island has been form ed by the 
conjunction of the Columbia and K ootenay rivers at a 
point not far from  where they rise. It lies principally in 
British Columbia, though its southern extremity extends 
into the neighboring states of Montana and Idaho.

It is an area of vast and well known mineral resources, 
o f immense but only partially developed timber lands, of 
magnificent mountain scenery and of beautiful fertile 
stretches in the valleys.

The greater portion of this island which lies within the 
boundaries o f British Columbia is known as the District 
of Kootenay, o f which the capital is the City of Nelson.

Fruit Growing.
Fruit growing, that until quite recent years was un

known, has now passed the experimental stage and is be
com ing one of the chief industries of the district, and is 
tending to make its name as famous as mining has done.

The shores o f the many lakes and rivers and the banks 
of the many streams falling into them are now dotted here 
and there with orchards, though many thousands of acres, 
as yet awaiting cultivation, are to be found along the W est 
Arm, the K ootenay lake, the Slocan lake and river and 
the other parts of the district, and upon these the finest 
fruits grown in the Dominion can be produced.

These lands are generally well sheltered and mostly 
watered by small mountain streams, and irrigation is sel
dom necessary, while the soil is principally silt, with a 
clay subsoil.

Late frosts in the spring are comparatively rare, and as 
will be seen from  the temperature tables, the climate is 
mild. The season, however, is not so far advanced in the 
early spring as in other parts, and the trees and plants 
are therefore less liable to be injured by frost even should 
it occur, while the gentle rains, usually follow ed by bright 
sunshine, that are the general rule of the spring and early 
summer, assist in ripening the fruit quickly.

O wing to these climatic conditions, K ootenay has al
ready gained world-wide fame for its fruit, especially for 
its apples and strawberries. The “ big red” apple from 
K ootenay and “ K ootenay Lake” strawberries command 
the highest market price at the points to which they are 
shipped.

The supply of strawberries for the markets of W inni
peg and other points in the western provinces was many 
times short o f the damand, and the same applies to the 
shipment of apples to London, England.

The grow ing o f fruit for commercial purposes does not 
appear to be practicable between southern Ontario and 
the Rocky mountains, and the increasing demand for fruit 
from  the prairie provinces seems to assure an almost al- 
limitable market at the very door of the K ootenay dis
trict.

The Price of Fruit Lands.
The price of fruit lands varies according to location, sit

uation and the amount of clearing to be done, and suitable 
land can be secured throughout the various parts of the 
district at prices ranging from $30 to $100 per acre. As a 
general rule it is better to commence by clearing sufficient 
land to put in strawberries and small fruits, so as to en
sure an early revenue, and then gradually to clear and 
improve the remainder for orchard purposes. Clearing 
can, however, be done by contract or by day labor. It may 
be broadly stated that with a capital o f $2,000 to $2,500, 
twenty acres of good land can be cleared and planted with 
fruit trees and strawberries and other small fruits, and 
that this amount of land is sufficient for an ordinary fam 
ily, and should afford a good and sufficient income to live 
well upon.

Vegetables o f all kinds, tomatoes, melons, etc., as well 
as timothy and clover, yield excellent crops.

The Mining Industry.
Mining, however, has principally been associated with 

the name of Kootenay hitherto and the importance of 
Nelson as the commercial centre of this larere and devel
oping industry is steadily increasing.

The discovery o f minerals in this district dates back 
many years, prior to the treaty of Oregon, and when the 
H udson’s Bay Company were the sole traders in the coun
try and maintained one of their outposts at Fort Colville. 
It was then known that the Indians were in the habit of 
obtaining lead for their bullets from  Kootenay lake.

The more recent discoveries com m encing with the Sil
ver K ing and other well known properties in the neighbor
hood were follow ed by a period of excitement and over
speculation, naturally succeeded in due course by a reac
tion from which the whole district has at length fairly 
though steadily recovered.

The recent higher prices of metals, especially of lead, 
silver and copper, and the removal of the duty in the 
United States on zinc, have given a considerable impetus 
to mining, and many properties that had been lying idle are 
now being vigorously worked, while fresh properties are 
being exploited. The bounty on lead granted by the D o 
minion was of valuable assistance to mine owners during 
the period when the market price was below  that fixed as 
the bonus-earning price.

The output o f the district for the year 1906 was as fo l
lows :

Tons.
S locan-K ootenay shipm ents ........  133,299
Rossland .........................................................................................  281,711
Boundary ...............   1,155,138

Total ..........................................................................................  1,570,148
And the receipts of the various smelters were:

Tons.
Hall M ines Smelter, Nelson ..................................................  33,095
Consolidated M. & S. C o.’s Smelter, T ra il......................  287,710
M arysville Smelter, M arysville .............................................. 27,320
Dom inion Cop. Co.’s Smelter B oundary F a lls ..............  218,200
B. C. Copper Co.’ s Smelter, G reenw ood............................. 110,032
Granby Smelter, Grand F ork s ...............................................  815,244

The estimates for the year 1906 are that the yield was 
about 6,000,000 lbs. o f lead, 295,000 ounces of gold, 3,000,000 
ounces of silver and 45,000,000 pounds of copper, and the 
total value o f the products is given as $19,600,000, or an 
increase o f some three and a half million dollars over the 
value of the products o f 1905.

Nelson the Capital.
Situated near the confluence o f the K ootenay and C o

lumbia rivers is the city of Nelson, the capital o f the dis
trict. Nelson occupies an important position both as a 
commercial center and residential city. It was incorpo
rated only in 1897, but ever since has made regular and
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substantial progress. Including the suburbs it has a popu
lation of some 6,000 people, but the city has most of the 
facilities and conveniences of one of many years’ longer 
standing. Possessing its own electric light and water sys
tems, an electric street car service and public buildings 
that supply the wants o f a small metropolis, Nelson is an 
up-to-date town. Situated at an altitude of 1,760 feet 
above the sea level and on the southern shore o f a beauti
ful stretch of water, Nelson presents many advantages as 
a residential city, while in addition to its natural attrac
tions it has those o f excellent schools, good churches, a 
large and well appointed hospital, and many well support
ed social, athletic and educational clubs and societies.

The city is situated upon a gradual slope mostly trend
ing to the northwest, with a gravelly soil, and the natural 
fall renders drainage almost perfect and gives a complete 
high pressure water system throughout it.

Renewal of Building Activity.
Building operations, which were not vigorously pursued 

after the first rush of constructing the city, have been re
newed and many substantial and well appointed residences 
have of late been erected in different parts of the city, 
while in the business parts the Canadian Bank of Com
merce has arranged for the construction of a handsome 
block and the provincial government is putting up a large 
and commodious court house that will also be used for the 
purposes of the local government offices.

The commercial trade o f the greater part of the south
ern portion o f the district of K ootenay centres in Nelson, 
and its trade extends along the line o f the Crow ’s Nest 
railway as well as to the boundary country and along the 
Kootenay and Slocan lakes. Many wholesale houses of 
W innipeg, Vancouver and Victoria have branch establish
ments in Nelson, finding the facilities of local manage
ment and storage to be to their advantage. The retail 
stores are many and excellent, and their stocks of goods 
and general appearance compare favorably with those to 
be found in much larger cites.

A Banking Center.
Four of the most important banks of the Dominion, 

viz.: the Bank of Montreal, the Canadian Bank of Com
merce, the Imperial Bank of Canada, and the Royal Bank 
of Canada, have branches in Nelson, while several of the 
chief loan companies and most of the principal insurance 
companies are represented by local agencies.

The constant and efficient supply o f water and elec
tricity for power purposes are o f much benefit to manufac
turers, and several industries are carried on by these 
means, among the principal of which are the shops of 
the Nelson Iron W orks, and the Kootenay Engineering 
W orks, both employing a considerable number* o f men 
and enlarging their buildings and plant to meet the de
mands from  the increasing trade in mining and lumbering.

The Canadian Pacific Ralway Company has its chief 
divisional point for the district here, and a large number of 
men are employed in the general offices, freight sheds, re
pair shops and upon their steamers which make this their 
principal port, as well as at their ship-building yards, 
where repairs to their fleet and the building of new steam
ers and barges are carried on.

The smelter of the Hall Mining Company is situated 
conveniently to the city, but fortunately so placed as ,not 
to affect it with any o f the disadvantages associated with 
such a plant. About 125 men are constantly employed in 
the operations that are carried on day and night.

A  saw mill belonging to the Yale-Colum bia Lumber 
Company is also operated here, and, apart from  a large 
shipping trade, supplies the local requirements. The

Royal Lumber Company, com posed mainly of enterprising 
American capitalists who own large limits on Kootenay 
lake, have projected the construction of a large mill at 
Nelson. The Porto Rico Lumber Company, another local 
company, has also under contemplation the erection and 
operation o f a large mill in or near Nelson, while the Yale- 
Columbia Company have in view the carrying out of con 
siderable improvements and extensions.

Several other industries, among wh-ich may be men
tioned the gas works, the Nelson Brewing Company, - 
its extensive building and modern plant; soda water 
tories, wire and mattress factories, marble works, etc., ai 
established in Nelson. The improved conditions of lum
bering and mining, however, together with the cheaper 
power now afforded to the city of Nelson, open the way to 
the extension of these industries, as well as to the esta'> 
lishment of many new and kindred ones that the deve 
ment of the natural resources of the country will rei 
very remunerative.

The W est Kootenay Power & Light Company have 
their plant in Bonnington, about ten miles below  Nelson. 
This has lately been increased by 16,000 horse-power with 
arrangements for 16,000 horse-power more.

More important to the city o f Nelson, however, is its 
own electric power and light plant, also situated at Bon
nington, and just completed at a cost o f some $200,000. Not 
only is the city able to furnish all the light required within 
it, but it is able also to supply cheap power for the use of 
manufactories, repair shops and other such works. At 
present one unit with a capacity of 1,250 horse-power only, 
has been installed, but the power house is ready for and 
capable o f containing another similar unit, while the total 
power that can be developed with the present canal, etc., 
is some 6,000 horse-power.

The Board of Trade o f Nelson is an effective body that 
looks well after the commercial interests of the city and 
district, and has done much for the improvement o f its 
trade relations as well as for the entertainment of the 
many distinguished personages and scientific, religious, 
fraternal and commercial bodies that have visited the city.

Following the example o f other grow ing cities, Nelson 
has founded for the purposes of development and im prove
ment of the city a society known as the 20,000 Club. This 
club has for its objects not only the advertising of the re
sources and attractions of the city and country around, but 
the care of newcomers, whether as settlers or tourists. It 
has well appointed offices always open to the public, am’ 
its secretary devotes his time to the answering of the 
many inquiries, not only of those who contemplate making 
their homes here, but also o f the many visitors who are 
attracted here by the beauties and possibilities of the city 
of Nelson.

Nelson’s greatest prosperity, and that of the Kootenay 
district, is just opening before it. Tlje trade of the Orient 
has but just been opened and the demand for the mineral 
and other products which can be exported there is but in its 
infancy. O f greater importance, however, than these 
seems to be the development of the vast empire to the 
eastward o f the Rocky mountains, providing a ready mar
ket for those products which British Columbia alone can 
furnish. In the general prosperity that is prevalent 
throughout British Columbia the district of Kootenay is 
sharing, and Nelson is benefiting accordingly. Many, how 
ever, are the fields for new enterprises and the profitable 
investment of capital. The prospects of mining, lumbering 
and fruit-growing are bright, and Nelson as the centre of 
these industries has a prosperous future before it.

DECISION THREATENS RECLAMATION WORK.
(Special Correspondence to the Com m ercial W est.)

Portland, May 25.— Fear that the United States su
preme court regards the irrigation law of June 17, 1902, 
unconstitutional has sprung from  a decision of that court 
rendered last Monday, in' the Kansas-Colorado case, de
claring that the national constitution gives the govern
ment no control of arid regions for their reclamation,

Should foes of government irrigation bring suit to re
strain the government from irrigation projects, as M on
day’s decision may encourage them to do, and should the 
supreme court follow  that decision, rendered by Justice 
Brewer, the great reclamation work for which the govern
ment has spent $30,000,000 might be stopped or have to 
be taken up by other authorities. Projects now under 
construction will reclaim 3,500,000 acres. T w o are under
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construction in Oregon, one in Klamath county and one 
in Umatilla.

The supreme court indicated some doubt as to the 
right o f the government to undertake such work in any 
conditions and a further doubt whether reclamation work 
can be undertaken when the government owns less than 
half o f the land, even if the act be constitutional. A ccord 
ing to the preliminary reports, about 55 percent of the 
land within the limts of the Klamath project is public 

fain, while in the East Umatilla project only about 
^fourth of the land is still owned by the government, 

in  the Klamath project a large majority of the landown
ers have signed agreements practically bonding their 
lands for the payment of the cost of the reclamation 
system.

The Klamath Project.

."his is the more important project at present, for the 
struction work is under way and farmers have been 

.aying their plans with the expectation . that the system of 
canals will ultimately be completed by the government. 
The government has bought and paid for a number of 
private water rights which would be destroyed by the 
construction of the government system. If the reclama
tion act should be declared unconstitutional in its entirety, 
work on the project would be discontinued, the govern
ment would forfeit the amount of m oney already expend
ed, being unable to recover a proportionate amount from 
the landowners, and a new plan of reclamation by private 
enterprise would be necessary.

Some of those who sold water rights to the govern
ment included in their price an agreement by which the 
United States reclamation service shall furnish a speci
fied quantity of water perpetually. Agreements of this 
kind would cause many complications if the government 
project should be abandoned. Since, however, 55 per
cent of the land in the Klamath project is owned by the 
government, there would be no serious consequences if 
the law should be upheld but limited in application to 
tracts o f which the government is owner of the greater 
part.

Since irrigation is not one of the powers specifically 
granted to the government by the constitution, Justice 
Brewer strongly intimates that congress has no authority 
to make laws concerning it. The opinion holds to rigid 
construction of the constitution and draws much o f its 
authority from  the fact that at the time the constitution 
'as framed, irrigation was not thought of.

Irrigation projects are now under construction in Ari

zona, California, Colorado, Idaho, Kansas, Montana, N e
braska, Nevada, New M exico, Texas, North Dakota, O re
gon, South Dakota, Utah, W ashington and W yom ing— 16 
states. Large contracts have been made by the depart
ment of the interior with landowners and builders and 
big purchases o f property have been made for irrigation 
systems. For example in the Klamath region, the gov 
ernment bought the rights of the Klamath Canal Com
pany for $150,000 and of the Klamath Falls Irrigating 
Company for $47,530. Projects now under construction 
are as fo llow s :

List of Projects.
Arizona— Salt R iver project, 2,000,000 acres;, w ater available 

in 1909; lands m ostly in private ownership; allotment, $4,539,161; 
spent up to June 30, 1906, $2,678,370.

California—A rizonia-Y um a project, 92,000 acres; allotment, 
$3,000,000; spent up to June 30, 1906, $653,821.

Colorado—U ncom pahgre project, 145,000 acres; about 20 per
cent subject to hom estead entry; allotment, $2,500,000; spent 
up to June 30, 1906, $1,318,049.

Idaho— M inidoka project, 150,000 acres; all filed on under 
hom estead entry; water now available; allotment, $1,550,000; 
spent up to June 30, 1906, $961,806. P ayette-B oise project, 350,- 
000 acres; allotm ent, $1,490,000; spent up to June 30, 1906, $17,614.

Kansas—Garden City project, 8,000 acres; will be finished this 
year; allotment, $260,000; spent up to June 30, 1906, $11,862.

M ontana— H untley project, 30,000 acres; all owned by govern 
m ent as part o f Crow Indian reservation; more than tw o-thirds 
finished; allotment, $900,000; spent up to June 30, 1906, $123,181. 
Sun River project, 256,000 acres; large part public dom ain; 
w ater to be available in 1908; allotment, $500,000; spent up to 
June 30, 1906, $60,147. Milk R iver project, 250,000 acres; allot
ment, $1,000,000.

N ebraska-W yom ing— N orth Platte, 400,000 acres; w ater to be 
available by this year; allotment, $3,330,000; spent up to June 
30, 1906, $907,760.

Nevada— T ruckee-C arson project, 350,000 acres; w ater now 
ready for  m ore than 50,000 acres, construction having begun in 
1903; allotment, $3,700,000; spent up to June 30, 1906, $3,112,436.

New M exico-T exas— Rio Grande project, 180,000 acres; con 
struction began last year; allotment, $200,000.

New M exico— Calsbad project, 20,000 acres; part o f land to 
be irrigated this year; m ostly in private ownership; allotment, 
$600,000. H ondo project, 10,000 acres; system  practically  com 
plete; allotment, $336,000; spent up to June 30, 1906, $303,687.

N orth D akota-M ontana—L ow er Y ellow stone project, 66,000 
acres; one-th ird  is public land; allotment, $2,700,000.

N orth D akota—B uford-T renton  project, 12,000 acres; system  
to be com pleted next year; allotment, $550,000. W illiston p ro 
ject, 7,000 acres; system  to be finished this year; allotment, 
$450,000. Nesson project, 12,000 acres.

Oregon-California— Klam ath project, 190,000 acres; w ater 
available for part o f irrigable area this year; allotment, $2,000,- 
000; spent up to June 30, 1906, $281,226.

Oregon—U m atilla project. 20,000 acres; construction began 
this year; allotm ent, $1,000,000.

South D akota— Belle Fourche project, 100,000 acres, half of 
this being governm ent land subject to entry; allotment, $2,100,- 
000; spent up to June 30. 1906, $301,115.

Utah— Straw berry V alley project, 60,000 acres; allotment, $1,- 
250,000.

W ashington— Okanogan project, 10,000 acres; w ater now  avail
able for part o f irrigable area; allotment, - $500,000. Yakim a 
project 340,000 acres; allotment, $3,350,000. ,

W yom ing— Shoshone project. 150,000 acres; 90 percent public 
land; w ater available next year; allotment, $2,250,000.

Total area of projects, 3,438,600 acres. Other projects 
have been form ed by government engineers, but construe 
tion is not under way.

R E S T O R E  W A S H IN G T O N  L A N D S  T O  P U B L IC .
(Special Correspondence to the Com m ercial W est.)

Seattle, May 21.— M ore than 1,250,000 acres of land 
temporarily withdrawn in the state of W ashington for 
forest reserve purposes have been restored to the public 
domain and within a week or more orders are expected 
at the Seattle land office to advertise the lands open for 
settlement. There are 256,000 acres in the W ashington 
reserve, falling within the Seattle district, and 998,560 
acres 111 the Rainier reserve which would come under the 
jurisdiction of the Vancouver or Olympia land offices.

Though officials of the Seattle land office have not been 
notified of the revision of the presidential order it is ex
pected these returns will affect acreage in King and 
Snohomish counties. Heavy withdrawals were made in 
W hatcom , Skagit, Snohomish and King counties until 
examinations were made several months ago by the 
president. Just before the new forest reserve act went 
into effect last March and congress reserved to itself the 
right of creating new reserves, the president made sweep
ing withdrawals in every foresty reserve state. The re
turn of most of the W hatcom  and Skagit county lands has 
already occurred and land office officials believe that King 
and Snohomish will get the principal benefit from  the 
recent order.

Secretary Garfield o f the interior department; R. A. 
Ballinger, commissioner of the general land office, and 
Gifford Pinchott, forester, are com ing to this state during 
the summer to make a thorough investigation of forest

reserve conditions. They will confer with settlers who 
have been affected by the inclusion of government lands 
in forest reserves and ascertain the effect upon the 
counties where reserves have interfered with school ad
ministration, the improvement o f roads and have cut off 
revenues from  the counties.

The trip o f the interior department officials will be 
extended to all states where forest reserves have been 
established, and it is declared the trio will endeavor, so 
far as possible, to satisfy the public toward the govern
ment’s reserve policy. In addition to the restoration o f 
W ashington lands, the follow ing acreage has been re
stored: 355,880 acres in the Cascades and 132,000 in the 
Heppner, Ore., reserves; 224,980 acres in the Medicine 
Bow reserve in W yom ing.

M ore than 100 of. the state’s filings in two W hatcom  
county townships have been rejected by the local land 
office and notice o f such action was mailed in about half 
of the ruling this week. The other notices will be for
warded to Olympia at once.

All the rejections are based on the ruling that a prioi 
claim has been filed by homesteaders and that a settlei 
has the prior right of location. The state has a right 
to contest the bona tides of the homesteaders’ claims.

The W hatcom  county cases cover the new townships 
thrown open nearly three months! ago. On the last day 
the state took advantage o f its rights o f lieu land selection 
to claim the entire district for the permanent school fund. 
In checking up the state’s filings, land office officials con 
firmed the prior claims of homesteaders, but sustained 
the state as against timber land claimants.
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WALSH SUBSCRIPTIONS COMPLETE.
(Special Chicago Correspondence to the Com m ercial W est.)

Chicago, May 25.— John R. W alsh has succeeded in 
raising, through the syndicate organized by him, the 
$2,500,000 required for the completion of his railway sys
tem into Chicago. But the notion that his success means 
the taking out o f pawn the securities held by the Chicago 
banks as collateral for their advancement of eleven million 
dollars to satisfy the claims of the depositors in the W alsh 
banks, is erroneous.

The Chicago clearing house committee have consist
ently refused to make a sacrifice sale of the W alsh rail
ways, and have held out for a full and fair price. Not 
being offered such a price, they have retained the collat
eral, while Mr. W alsh has been making herculean efforts 
to accomplish now what he so nearly accomplished before 
the ruin of his banks was precipitated.

The railway properties will be greatly enhanced in 
value by the completion o f the line into Chicago, so that 
the subscribers to the $2,500,000 fund are in reality taking 
no chances, while the security of the Chicago banks has 
increased and will further increase.

A  call for 40 percent on the amount subscribed is ex
pected soon. The First Trust & Savings Bank is the 
trustee o f the fund and will honor vouchers for the renewal 
c f  work on the Chicago Southern.

Estimated earnings of the Chicago Southern and the 
Southern Indiana railways follow :

Chicago Southern railway—
Indiana coal, 1,500,000 tons at 60c.......................................... $900,000
Stone, 75,000 tons at 70c .......................................................... 52,500
Grain, 150,000 tons at 8 0 c .............................................................. 120,00

Othèr freight (lumber, shale, stock, m anufacturing ar-
ticles, etc.) ............................................................................  400,000

Passenger earnings ..................................................................... 250,000

Total .......................................................................................... $1,722,500

Deduct operating cost, 70 p ercen t..........................................$1,205,750

*Net earnings o f Chicago Southern .......................... $516,750
Southern Indiana railway—

Earnings, July 1, 1907, to June 30, 1908............$1,800,000
D educt operating cost, 60 percent ......................  1,080,000

Net earnings o f Southern Indiana..............  720,000

Net earnings o f the two r o a d s . . ....................................$1,236,750
D educt taxes .................................................................................. 125,000

Total ............................ $1,111,750
D educt interest charges:
Chicago Southern—

$5,500,000 ls ts  at 5 percent ....................................  275,000
1,000,000 deb. at 6 percent .................................... 60,000
Southern Indiana—-

$7,500,000 ls ts  at 4 percent ............................... . . .  300,000
2,310,000 general at 5 percent .........................  115,600 750,600

Surplus ........................................................................... ........... $361,150

*W hen the Danville Belt R. R., projected  by  the Chicago 
Southern, is com pleted, a large revenue from  coal traffic will 
com e from  that source.

The actual receipts o f the Southern Indiana are as follow s:
1906-1907. 1905-1906.

Gross. Net. Gross. Net.
July .........................................$119,391 $47,338 $107,349 $43,059
A ugust ................................ 141,617 66,727 124,205 53,858
Septem ber ...........................  144,564 60,419 118,588 45,846
October .................................  145,138 65,011 131,147 56,513
Novem ber .............................  143,720 56,531 125,227 49,484
Decem ber .............................  141,168 63,087 123,315 43,441
January .................................  133.748 54,389 121,272 42,850
February .............................  125,152 52,066 120,290 45,240

E ight m onths ___ $1,094,501 $465,572 $971,394 $380,294
These figures would seem to justify optimism felt con 

cerning the property.

EX PR ESS CO M PA N IES AS BAN KERS.
The committee on express companies o f the Am eri

can Bankers Association, which lately made a report to 
the executive council of the association, is said to be 
preparing data for a suit to prevent express companies 
from  engaging in the banking business, as one or more of 
them do to a considerable extent. The information is 
somewhat vague in regard to the basis o f such a suit. 
The chairman of the committee, who is a Chicago bank 
officer, makes a plea against the unfairness of the com peti
tion inasmuch as the express company chiefly aimed at is 
said to do an extensive banking business without being 
subject to the regulations imposed upon banks. It is not 
required to keep a reserve against deposits or subjected to 
a tax on its business, and it in effect maintains several 
thousand branches. This, he believes, is “ sufficient to 
justify banks in requesting the United States to regulate 
the matter.”  But the United States does not regulate 
banking except as an incident to the issue o f a national 
currency, and it is doubtful whether it has any authority 
to do so.

But it is contended that the express companies by carry
ing on this business in connection with that of common 
carrying are enabled to “ break the spirit of the interstate 
com m erce law, which not only works to the injury of the 
bankers of the country but also to other express com pa
nies competing for the carrying business.” The ground 
for a suit for breaking “ the spirit o f the interstate com 
merce law”  seems rather shadowy. T w o ways are speci
fied in which this breaking is said to be done. An ex
press company, for instance, is authorized to charge a 
certain rate for carrying currency for banks between New 
Y ork and Chicago, but it can make the transfer for itself 
in its banking business for ‘nothing other than the cost 
of carrying space.’ ” This gives it an advantage in banking 
operations and it is alleged to be a discrimination aganst 
banks in the charge for carrying currency for them.

Tthe other way of breaking the spirit o f the law oc 
curs in dealing in foreign exchange in connection with the 
foreign express business. The company may charge a 
regular rate for carrying goods to a foreign country and 
at the same time buy the bill of exchange of the shipper, 
paying more than the market rate, thereby in effect rebat
ing on the express charge and discriminating in favor of 
its customer. It may, however, be treating all its cus
tomers in the same way, and discrimination, if it can be 
called such, will only be against competing express com 
panies. W e doubt whether sufficient ground will be 
found here for successful proceedings to get express com 
panies out of the banking business, but so far as they are 
in it it ought to be under such regulation as is imposed 
upon it in other hands. The express companies are acting 
in effect as private bankers, and it is prbable that only 
state regulation would apply to then),— New Y ork Journal 
of Commerce,

T H E  S T A T E  D E PO SITA R IE S.
Replying to an editorial criticism o f the Duluth Even

ing Herald, Public Examiner Schaefer, o f Minnesota, 
makes the follow ing explanation regarding the situation:

In your edition of May 16 you put me in a false light 
before the people o f Duluth and o f the state. Your article 
reads in part as follow s: “ National banks fail to win
out as active depositories for state funds at a meeting of 
the state board o f investment yesterday on account of the 
opposition led by Public Examiner Shaefer. * * * A
resolution was introduced that the number o f active de
positories be increased from  two in St. Paul and one in 
Minneapolis to four in St. Paul, four in Minneapolis and 
three in Duluth. This resolution was presented by Secre
tary o f State Schmahl. It had the endorsement o f the 
state treasurer, but was at once opposed by Mr. Schaefer. 
He believed in the policy o f the state board of deposit 
favoring state banks whenever possible. * * * Audit
or Iverson is aid to have sided with Schaefer. The at
torney general was not personally present, being repre
sented by one of his assistants, w bo did not want to cast 
a deciding vote in such an important issue.”

Inasmuch as this matter has been made public before 
action had been decided upon, contrary to tbe usual cus
tom  of this board, I feel called upon in self-defense to ex
plain the situation.

A  resolution was proposed by Mr. Schmahl which 
reads as fo llow s :

“ Resolved, that the National German-American Bank, 
the Second National Bank, the Capital National Bank and 
the American National Bank, o f St. Paul; the First Na
tional Bank, the Northwestern National Bank, the Nation
al Bank of Commerce and the Swedish-American Bank, of 
Minneapolis, be and the same are hereby designated as ad
ditional depositaries where the active current state ac
counts may be kept, and the rate o f interest to be paid 
by said depositaries shall be 2 percent on daily balances.”

You will observe that nothing is said of the three banks 
o f Duluth. The banks named in the resolution are in ad
dition to two already acting as active depositaries in St. 
Paul and one in Minneapolis, making a total o f eleven 
banks in these two cities and none outside the two cities 
receiving money at 2 percent. Before the board could de
cide upon this resolution, other matters came up and no 
action was taken. It is unjust to the assistant attorney 
general to say that he did not want to cast a deciding 
vote in such an important issue, because it is not true. I 
write this simply to explain the situation, so that the as
sistant attorney general, Mr. Iverson and myself may not 
be placed in a false light. I am Satisfied, so far as I am 
concerned, that my action in opposing such a resolution 
was in the interests o f all the people o f the state of 
Minnesota.

Great Britain’s foreign trade in the first quarter of 
the year showed a total increase o f thirty-one millions 
sterling over the same period in 1906.
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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.

M IN N ESO TA .
W inona County.—John L. Farrar to Vail, 160 a, Frem ont, 

$8,500; John Schuh to H erber; 2 a, Rollingstone, $2,000.
M orrison County.— Thom as E. Sime to Kelley, w  ne 11-132- 

30, $1,000; Nathan Barnes to Robson, n sw 27-133-31, $1,600.
Blue Earth County.—N iels A nderson to M urphy, 9214 a 

1 and 2, Rapidan, $6,000; George B esser to B abcock, part nw 
ne 19, Lime, $1,000.

Polk County.—John W eiser to Nelson, ne 12-149-43, $2,000; 
W illiam  H. Green to Ladwig, s 3-152-47, $8,000; Charles L ad - 
w ig  to Green, s 3-152-47, $8,000.

Clay County.—Jam es H. Burnham  to Grant, e nw 20-139-47, 
$2,160; C. H. Eutsm inger to W alker, sw  13-139-46, $2,400; Deck 
Gravenstein to Becker, nw 4-140-47, $4,000.

Stearns County.'—Annie W in ter to Stengel, ne 18-124-33, $2,~ 
000; John Schenk to Maprin, sw ne and others, 1-123-30, $1,800; 
Paul Zur to Scheitza, Jr., w  sw 2-126-29, $1,000.

Faribault County.— Lilly K lucas to Paschke, 200 a 11-12-13- 
14-102-27, $9,800; M artha L ang to Chaffee, ne and e se 16-104-26, 
$12,000; Jens N elson to Nelson, nw  36-101-26, $6,000.

Pipestone County.— .Jennie Finley to Coldren, s ne and n
sw 14-106,45, $6.400; H enry L. L ange to Dale, se 7-105-46, $5,-
280; W illiam  P ooch  to Brinker, e sw 8-106-44, $3,200.

St. Louis County.— A. F. Londeen to Kennedy, n ne 23-70-21, 
$1,600; C. H. B. K ennedy to Franson, n ne 23-70-21, $1,600; 
Charles E. Stageberg to Stageberg, ne 7-50-20, $1,800.

Sibley County.— Frederick F orcier to May, sw 14-114-31, $3,- 
000; Peter E. W ickstrom  to M uenchow, e ne and ne se 20-113- 
29, $4,200; F rederick Lange to M ilbrand, n ne ne 7-114-27, 
$ 1, 000.

Ottertail County.—Bernard Olsen to Pederson, w  se 6-135-44, 
$4,000; Fred M. Chamberlain to Haak, n se, s ne 33-131-37,
$4,000; Jam es M. A ldrich to  M urray, ne nw, w nw 7-133-38,
$3,500.

R ice County.—John K insella to M cFadden, 80a 19, W ebster, 
$3,800; Frank “W . H ortop to Cruikshank, s nw 28, Richland, 
$4,000; W est H. Stiles to Griffith se se 19 and sw sw 20, W a r
saw, $4,100.

Le Sueur County.'—John D avitt 'to Schoenbaur, e 50 a se 
1-112-23, less w  10 rods, $3,520; Edson M. M oulton to Eckhardt, 
und w  se 12-111-26, $1,733; Godfried W idm er to W iers, cw  ne. 
23-112-24, $2,500.

K andiyohi County.— John M alm gren to K lassner Jr., se 25, 
160 a, $6.400; A ugust T. B jur to Johnson, s se 21, 80 a, Lake 
Elizabeth, $2,240; John F. M ontag to L a  Due, ne 31, 160 a, 
W hitefield, $7,825.

K anabec County.— Geo. M cCom bs to M atthews, nw se, ne 
sw, e nw sw, n se sw, 29-38-23, $4,100; A. J. Conger to M at
thews, se nw, 29-39-23, $1,000; John W ickstrom  to Johnson, sw 
ne 35-39-24, $1,000.

Isanti Countv.— August S. Anderson to Okerstrom, se se 
11, and part s sw 12, Isanti, $4,000; Jam es Carlson to Carlson, 
se nw  17, Stanchfield, $1,200; J. W . B odfords to Soldin, e nw 2, 
Spencer Brook, $1,400.

Freeborn County.— Jno. L. W ebber to M acK ey 11 and e ne 
14, H ayw ard, $22,000; J. H. Burm ester to Larson, n nw and se 
ne 6, Alden, $4,888; R. C. B lackm er to Hinkley, nw sw 14 and 
e se sw se 15, Freeborn, $6,400.

Dodge County.—E. K nutson to Henning, Jr., und nw 5, Con
cord, $3,200; John J. Zeller to Zeller, und 6-11 of s sw and w 
4 a of sw  se and ex. 8 a ne sw  8, and n 6-16, Milton, $3,120; 
Jacob Zeller Guardian to same und 4-11 o f last above, $3,120.

W righ t County.— George Vernon to M ontgom ery, ne ex e 50 
a and school sec 18, 100 50-100 a, $6,022.50; Jacob H agem eyer 
to H agem eyer, se se 12 and ne ne 13, $6,000; Jos. H agem eyer 
to H agem eyer, n ne 4; n 1 rd e 80 a  o f nw  and w 63 a of nw 3, 
$3,500.

Fillm ore County.—E. G. Bolles to Mulnern se 12, Fillmore, 
$9 300; J. P eterson to Knudson, und nw ne and nw 23, and se nw 
and n ne sw 24, N orway, $4,200; A nton M. Nepstad to H en- 
nessy, e sw 2 and ne ne 10 and w nw ex % a 11, Am herst, and 
se ne 7 and a 5 a se nw 8, Preble, $10,750.

IOW A.
W inneshiek County—Jno. D, M ullaney to Allen, s sw sw 36- 

97-7, $890.
Jefferson County— A. W . Jaques to Clingaman, 40 a 3-73, n 

11, $2,616.66.
E m m et County-—A  O N asby to Guge, n sw 7-100-34, $2,639; 

E. B. Soper to N asby, pt ne nw and n sw 7-100-34, $8,500.
Calhoun County— F F H unter to H utchison, ne and ne nw 

31-89-32, $3,000; J. C. Zehr to Zeckser, nw  ne 6-88-31, $5,000.
Pocahontas County.—M innie Russel to Russel se se 30-90-

IO W A  T E L E P H O N E  CO M PA N IE S M ERGE.
(Special Correspondence to the Com m ercial W est.)

Des Moines, May 23.— In accordance with the arrange
ments made at the annual meeting o f the stockholders of 
the Des Moines Mutual Telephone Company last Janu
ary, to consolidate the independent lines near Des Moines, 
an amendment to the articles of incorporation increasing 
the capital stock from  $450,000 to $1,600,000 were filed 
with the county recorder yesterday.

The merger has not been fully effected and probably 
will not be for several months or a year. The final ar
rangements will not be made until after July 4, when the 
new law governing telephone companies_ goes into effect. 
Under it the Iowa executive council will determine the 
value o f the lines to be absorbed.

The companies which the Des Moines company pro
poses to absorb are:

The Jasper County Telephone Company, which cov 
ered the territory between and including Colfax and Grin- 
nell.

The Knoxville Electric Telephone Company, which ex

31, $3,000; H enry B unting to M oyer ne nw  nw ne 30-91-34, 
$5,000; J. T. Slade to Gill, s nw 14-93-33, $4,400.

P lym outh County—W illiam  and Fred A. U tech to Utech, nw 
nw 4-92-45 $3,510; Chrs. J. and August U tech to Utech, nw nw 
4-92-45, $3,510.

Lyon County.— Chas. B. Jensen to Ehlers, s ne 33 and s nw 
33-98-47, $10,253.75; John M. L ynch to Lynch, w  sw 31-100-48, 
$5,600; Arend Kruse to Garrets, ne 16-68-44, $12,800.

Palo A lto County—George B arfoot to Lee, s sw 33-95-34, 
$2,200; George Nellor to Schwenck, s 2-96-32, except 1 a, $23,- 
000; W illiam  R. Schwenk to Nellor, se 28-96-31, $10,000.

Fayette County.—W illiam  Truax to Price n nw 6-91-10, $6,~ 
200; Frederick Ernst to Yearous, e se 12-93-7, $2,800; A. H. 
Loom is to Miller 2.15 a  ne sw sw 27 e sw 27-95-7, $5,300.

Story County.—Della L. B. Conover to Skromme, w se 17- 
85-22, $13,360; L. Oliver to Johnson, se se w  s se sw  and 5 a 
e side w  6-84-24, $16,500; H enry Lathrop to Bates, w se sw 
25-S3-24, $2,800.

H um boldt County—Belle J. Gangestad to Gangestad, ne ne
10- 91-29, $2,000; George Carrier to W atts, w  ne, w  w  se, e se 
nw, e se sw 16-92-29, $12,500; W illiam  K irckhof to K irckhof, 
sw 19-91-27, $7,496.

Buchanan County—Daniel Snyder to Brierly, e 6 a, w  e sw 
nw and w  24 rods, n n nw sw  8- 88- 8, $1,000; H arlow  S. Searle 
to Coy, w  three-fourths se nw and w  three-fourths ne sw and 
nw  sw 1-90-9, $6,750.

P age County.— Frances C. M cNees to Crawford, w nw and 
se nw  and sw ne and n nw se 28-68-36, $18,000; M ary J. M c
K ee to Palm er, se 34-68-38, $18,266.67; M ary J. M cK ee to J e f
frey, e sw  34-68-83, $7,333.33.

Floyd County—A lice J. Johnson to Thom as, e nw 26-96-17, 
$5,000; W . J. Cunningham to Smedley, se ne 3 and nw  nw 
2-94-15, $2,800; H. M. W alleser to W aite, ne se and se se and 
se ne 13 and e ne 24-94-15, $14,000.

W oodbu ry  County.— Theodore Q. Thom pson, to M cPherson, 
s se 31-86-45, $4,000; E !. C. Heilm an, to Flathers, sw 26-88-42, 
$9,600; A lice A. Coolidge, to Flathers, sw 26-88-42; Daniel E. 
B arto to Smith, s ne 19-89-44, $4,400.

W ebster County—W illiam  Field to Fitz, und. one-half of se 
ne and ne se 15-87-29, $1,650; Peter J. F olvog  to Folvog, nw sw 
17, and se ne and ne ne se 18-90-27, $7,500; D. M. K elleher to 
Headly, und. one-half o f nw 24-90-28, $5,200.

N O R TH  D A K O TA .
W illiam s County.— Carl A. Flatin to Flatin, se 33-162-95, 

$1,800.
Stutsman County.-—Grace Alden Beard to Sampson, n 29- 

143-65, $5,760.
Cavalier County.—John W . Cam pbell to Plain e 35-160-58, 

$6,500; A. G. Buhlinger to Hunter, nw 4-159-62, $4,500; M. A. 
M cK in ley  to Craven, se 3-162-60, $3,000. z

Barnes County.—Nils R obertson to Robertson, lots 1 and 2 
and se nw 34-137-57, $4,240; LaV erne Principal to Kalbach, 
sw  27-143-58, $5,500; Chas. Shafer to Leinhart, nw 24-140-61, 
$4,000.

W alsh County.—E rnest K . Rum reich to Novak, ne 24-156-55, 
$6,000; Edm und Reeve Claxton to Rum reich, s 35-157-55, $11,- 
800; A ugustus H. K ellogg to  Vangsness, s ne and n se 28- 
155-57, $4,800.

SO U TH  D A K O TA .
H ughes County.—L. C. D ew ing to Rhutasel, all 10-111-76, 

$9,280.
Douglas County.—W . C. Hines to W ertz, ne 11-99-64, $7,- 

680; W illiam  R. Bairs to W ill, ne 6-96-62, $6,000; John Savage 
to De Vries, n ne 19-99-64, $2,100.

Brookings County.— Parkdale H om e Assn, to Lane sw 5-110- 
49, $7,360; C. B. Mills to Peterson, nw 9-111-49, $6,400; W . A. 
B lack to H oskins, ne 7-112-48, $6,280.

Codington County.—W illiam  Cordell to Biwer, sw' 28-116-54, 
$4,100; Joseph B iw er to Born, s sw 28-116-54, $2,250; Frank 
Boeder to W allner, nw  24-117-52, $5,400.

Charles M ix County.—Frank Blankenhagen to Merrill, 22-98- 
60, $5,800; Johnson Bros. Ld. Co., to Zaabel, 6-98-66, $5,400; 
Law rence M. Hand to W oods, nw 10-96-64, $5,000.

M innehaha County.— C. N. Nelson to Crocker, se nw 25- 
101-50, $3,000; A nton M yrsle to Gill, w  n ne 36-104-48, $3,900; 
Chas. A. Phillips to H arding, 6, sw 16-101-49, $1,000.

Faulk County.— Albert M. E dgerton to Moulton, w d se 13 
and ne 24-119-68, $4500; Ole Johnson to Binford, w  ne 22-118-72, 
$2,500; E. F . Alden to Conway, w  ne 35-120-70, $3,500.

R oberts County.— Arthur Graycloud to Plut, e ne and ne se
11- 128-52, $2,650; Johanna M onson to M ilbrandt, n 4-122-49,
$8,200; A. M. K night to Russell, lot 2 and sw ne 6-124-51 and n 
sw and n se 2-123-52, $3,500.

W ISCON SIN.
P olk  County.—John W . Richardson to K lockem an and'Jaske, 

w nw  ne sw  ne se ne 21, sw  nw  nw sw 22-34-15, $3,000; Ellen 
B, K en t to Ringulet, w  sw ne, se nw 34-33-19, $5,000; Nelson 
Jones to Peper, w  n nw  35, ne ne 34-45-18, $4,500.

tends through Oskaloosa to Ottumwa and has several ex
changes.

The Iowa Electric Company, o f  Des Moines, which has 
about twenty exchanges between here and the Missouri 
line.

The Boone County Telephone Company, which has 
five exchanges, including Boone, Odgen and Ames.

Hawkeye Telephone Company, which has seventeen 
exchanges, including Dallas Center, Perry, Winterset, In- 
dianola and Valley Junction.

Lyons, the third city in France, with a population of
500,000 employs 40,000 people, men, women and children, 
in its silk factories.

The output o f British pottery is estimated at $26,766,- 
000, or which $10,950,000 worth is exported, and the bal 
ance $15,816,000, is consumed in the United Kingdom.

Shipbuilding in Japan employs 10,000 men at Nagasaki,
8,000 at Kobe, and 4,000 at Osaka. All the Japanese yards 
are full o f orders.
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Business Want Department
A  m edium  fo r  th e  sa le  o f  S to c k s  a n d  B o n d s, 

R e a l E sta te , Farm  L a n d , S to c k s  o f  M erc h a n 
dise; fo r  th e  m an w ho w ants a B a n k  P o sitio n , 
or a L o ca tio n  fo r  a B a n k , In vestm en t or other  
B u sin ess .

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 C o m m e r cia l , W e s t  C o ., Minneapolis, 
Minn, _____

BUSINESS CHANCES.

Bankers who desire to sell their 
banks, or bank stock, correspond with 
us. W e  have several investors who are 
looking for  som ething. All correspond
ence strictly  confidential.
M ortgage L oan and Investm ent Co.,

S. H. Drew, Sec.,
206 N. T . L ife  Bldg, M inneapolis, Minn.WATCH TACOMA GROW

Population: 1900, 37,714. 1907, 100,000
Send stamps, ten cents, for descriptive literature to 
Secretary Chamber of Commerce and Board of Trade,

T A C O M A ,  W A S H I N G T O N .
~IN C O R PO R A TE  YOUR BUSINESS— 
Over fifteen hundred charters procured 
for  our clients. Charters procured un
der South D akota laws at a very reason
able rate fo r  m ining, milling, m anu fac
turing, railroads, telegraph, telephone, or 
any other industrial pursuit. Ten years 
practice in the business. All correspond
ence answered same day received. A s 
sistance given in m aking out papers. No 
delay in securing charter. Full set by 
laws w ith every charter. N o extras. 
W rite fo r  corporation laws, blanks, by 
laws, and form s, free, to P H IL L IP  L A W 
REN CE, form er Assistant Secretary of 
State, Huron, South Dakota. M ention 
this paper when w riting. (Sept. 25-07)

D O  Y O U  NEED M O N E Y  ?
Our Special Reduction, and C losing-out 

sales o f m erchandise stocks on the prem 
ises fill the bill. Sixth successfull year. 
Past sales tell the tale. N o A uction 
proposition. Strictly confidential. Long 
distance telephone N. W . 2315-J. A ct 
now. M inneapolis Salvage Co., m ain o f 
fice Temple Court, M inneapolis, Minn. 
Special Salesmen and A dvertisers. F. A. 
Burnand, M anager. Incorporated under
state laws of M innesota.______________ (tf)

For Sale—A t Loveland, Colo., stock  of 
m en’s, boys ’ and children’ s clothing; will 
invoice at first cost—new goods. Address 
P. O. B ox 591, F ort Collins, Colo. (22) 

The Am es M ercantile A gen cy  has in
side inform ation regarding business open
ings in this territory; their correspond
ents keep them  posted on all desirable 
offerings. M erchants looking for  location 
in this city  or in country towns are in 
vited to call or correspond. Inform ation 
o f this kind free. The A m es M ercantile 
A gency, A bington bldg., Portland, Ore.
_____________________________________________( 22)

F or Sale—Small, neat, u p -to -d ate  m il
linery stock  and fixtures, in fine business 
c ity  o f 4,000; only one com petitor; fine 
location w ith living room s connected; 
rent $20 per m onth; owner having re 
gained her health w ishes to return to 
her home in the north. A  splendid busi
ness at very reasonable terms. Address
B ox 148, Palatka, Fla._______ _______  (22)

I w ant som eone to  go in w ith me and 
develop a  lignite coal mine. The nearest 
m ine is tw enty m iles from  the proposed 
opening. E xcellent demand fo r  coal at 
this point. P arty  m ust have som e money. 
Address Dr. A . M. L ., Bowbells, N. D.
___________________________________________ (22)i

F or Sale or Lease—The K inston fu rn i
ture plant; a thoroughly and well organ 
ized business. A pply  to W . H. Ashley, 
H acklestown, N. J._____________________ (23)

F or Sale—One o f the best livery  barns 
and outfits in Saskatchew an; has a  net 
earning capacity  o f  $4,000 per year with 
an investm ent o f  $i2,000; situated on the 
Prine A lbert line. W ill sell on easy 
term s. For particulars w rite C. L . W ynn,
Davidson, Sask._________________________ (23)

F or Sale—_L>rug store in county seat; 
sales $25 per day; splendid opening. 
H ardware, furniture, im plem ents, under
taking; doing good business. W rite  your 
wants. National Real E state Company, 
400 E. Douglas. W ich ita , Kan._______ (23)

F or Sale—M y livery stable and lot, 
horses, vehicles, feed, etc., in fa ct  entire 
livery  outfit; will sell fo r  10 percent less 
than outfit is w orth ; stable doing fine 
business. Good reasons for  selling. C.
D. W illiam s, Hernando, Miss.  (22)

Free factory  sites ad join ing railway, 
free building for  light m anufacturing; 
forty  trains daily; shipping facilities un
excelled. Correspondence solicited. A d 
vancem ent Association, Cameron, W is 
consin. (22)

BUSINESS CHANCES

For Sale—A  three-fire blacksm ith shop 
w ith pow er equipm ent; fine business; 
w ish to quit the business. A ddress Ditto 
Bros., Staveley, Alta. (23)

Fine Departm ent Store F or Sale, in a 
city  o f 3,000. The stock and real estate 
will invoice at about $150,000, but with 
an established business that shows a 
good investm ent. H ealth o f present ow n
ers the only' reason for  selling. Address 
Bates & Sherman, Reedsburg, W is. (24) 

For Sale—Butcher shop; one of the 
best locations in M issoula; shop com 
pletely equipped for  large business, in 
cluding horses, delivery and heavy w a g 
ons and cold blast w agon ; slaughterhouse 
will be leased for  two years; does bu si
ness of from  $2,500 to $2,700 per m onth; 
price o f equipm ent, com plete, $2,700, and 
stock  at inventory. For full inform ation 
w rite to E. A. W instanley, Real E state 
and Insurance Agent, M issoula, M ont. 
_____________ __________________________________________ ( 22)

Railroad proposition, can be m ade to 
pay from  the first. Parties w ith capital 
to invest should investigate at once. A d 
dress M anson Miller, Dahlonega, Ga.
___ _________________;___________ (24)

SELL YOUR STOCK.
Ira A. W atson, 298 Brown street, A k 

ron, Ohio, will buy your entire stock and 
pay you spot cash. W rite him. (22)

IN C O R P O R A T E . !
Organization effected in ARIZONA 

w ith least trouble and expense. Can be
gin business day papers reach us. No 
franchise tax. No public statements re 
quired. Stockholders exem pt from  com 
pany liability. Hold m eetings, keep 
books and transact business anywhere. 
A ny kind o f stock  m ay 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 o f Arizona and 
officially in charge o f the incorporating 
business. W rite or wire today for copy 
o f laws, blanks and full particulars. B y 
laws gratis w ith each incorporation.

Stoddard Incorporating Co.,
Phoenix, Arizona.

R eference:—A ny Bank in Phoenix.
___ ________________________________________(tf)

For Sale—A  good clean stock  o f general 
m erchandise; invoice about $10,000; in 
good farm ing country, eastern N ebraska; 
m ight consider trade for im proved farm . 
W ill not answer letters from  agents. B ox
36, Tamara, Neb.________________________ (22)

L ive Stock Business For Sale—Only 
one in tow n; no com petition. W ill sell 
cheap. Reason for selling on account 
other business. Inquire Bank o f Rogers,
Neb.______________________________________ (22)

For Sale On E asy Term s Or Trade— 
Double house on main street, and busi
ness property w hich accom m odates shoe 
store, jew elry  store, law office and d oc
tor’s office; located near depot, Shell 
Lake, W is .; all well rented. Also seven 
40’ s o f good grazing land, all in W ash 
burn county, W isconsin. Address G. A. 
Barker, M. D., M enom onie, W isconsin.
___________________________________________ (23)

For Sale—W ell Established drug store 
in Des Moines. Good prescription bu si
ness. Invoice about $7,500. Address 
L ock  B ox No. 95 East, Des M oines, la.
___________________________________________ (25)

For Sale— T w o-story  blacksm ith and 
w ood repair shop, stock and tools; busi
ness to keep two men busy. J. T. M c-
Naught, Indianola, Iowa.______________ (26)

For Sale— Steam Laundry on the coast 
as a going concern, including one three- 
store brick building, price $25,000, or 
part interest for $10,000. Address Box
647, V ictoria, B, C._____________________ (29)

F or Sale—A  seven chair barber shop with 
four baths, prices 35 and 15, in Mineral 
W ells, Texas. The shop is equipped wflth 
the best o f everything; good business the 
year round. This shop has cleared $3,- 
300 in the last 12 m onths. D on ’t write 
unless you mean business. B. C. Shank-
lin. M ineral W ells, Tex,_______________ (23)

Business Opportunity—A  thoroughly 
established and successful local com pany 
desires to associate a satisfactory party 
w ith capital; highest references furnish
ed and expected. Address E. P. James, 
Secertary Business League, St. Paul, 
Minn. (24)

BUSINESS CHANCES

F or Sale—General stock  of m erchan
dise staples $5,000; also real estate $3,- 
600. Annual cash sales $10,000, rapidly 
increasing. N ew town, best location. 
Owner has to sell on account of health. 
For particulars enclose stamps. F. W . 
Tappm eyer, agent, H aw k Point, Mo. (22) 

H ardware Bargain— Clean, running 
stock  of $12,000 in grow ing city  of 12,000 
population; doing good business. If you 
can handle this sized stock I can show 
you som ething good. W . E. Chisman,
Crawfordsville, Ind._____________________ (22)

For Sale— One of the best equipped 
blacksm ith shops in K ansas; also small 
stock  of im plem ents in connection. Call 
on or w rite A. J. Burns, Adm ire, K an-
sas. _____________________________________ (22)

For Sale— General m erchandise stock 
of $7,000; paid 6% on investm ent in 1906; 
in good southern tow n; m ust be sold on 
account of ill health. Address L ock  B ox 
194. M arked Tree, Ark. (22)

For Sale—A  nicef, clean, u p -to -d ate  
$6,000 stock of dry goods, shoes, clothing, 
millinery. I w ant $3,000 cash, the ba l
ance in Cedar Rapids property. Address
W . H, Jenkins, Vinton, Iowa.________ (22)

The oldest established bookstpre jn  
southern California, doing a good bu si
ness, for  sale cheap; other interests 
cause of selling. Address B ox  534, T rin -
idad, Colo._______________________________ (22)

$3,000 E xclusive Shoe Stock in Iow a 
Falls, doing good cash business. Stock 
clean and up -to-date. F ixtures in fine 
shape. Only exclusive store in town of 
3.500. Address L. D. Fothergill, Iow a
Falls. I o w a . __________________________ (22)

FR E E  TO M E RC H A N TS O N LY.— A 
fine roll top desk. H ow ? Address Roll 
Top Desk, 211 So. H oyne Ave., Chicago.
____________________________________________ ( 22)

For Sale—Meade steam laundry. For 
particulars call on or address M eda
Boyer, Meade. Kan,____________________ (24)

For Sale Or Exchange— A  first-class 
steam  laundry, paying 15% on invest
m ent; located in good eastern Kansas 
town of 3,200 population; for  a farm  or 
city  property. Address Olander & Rapp,
Osage City. Kan._______________________ (22)

W ant to Sell m y m eat m arket in a 
hustling little town in N orth D akota; 
good business; for further inform ation 
write W . I. Barnes, Deering, N. D. (23) 

For Sale— Im plem ent business; having 
fine trade but have to sell on account of 
sickness. Cheap if taken at once. W et- 
terlin & Larson, Ham m ond, W is. (22) 

F'or Sale— Exclusive wall paper and 
paint store and business in city  o f 16,-
000. Address 11 A -st., N. W ., Ardm ore,
1. T . ________________________________ (25)

MILLS AND ELEVATORS
W anted—E levators and mills in ex 

change for  good farm s in Illinois, Iowa, 
M issouri, Kansas, Nebraska and Texas. 
I f  you w ant to buy sell, rent or exchange 
an elevator w rite us. H ave som e fine 
bargains in elevator properties and mills 
fo r  sale fo r  cash and a few  the owners of 
w hich will exchange for  good farm s or 
real estate. W e have positions for grain 
buyers, m illers and managers.

Iow a Mill & E levator Brokers, Inde- 
pendence, Iowa._________________________ (46)

Mill and Good Business For Sale— 
F or sale, feed mill and long established 
wholesale and retail business in flour, 
feed, grain, etc. W m . Seym our & Son, 
Ashtabula, Ohio. (22)

FLO UR M ILL W A N T E D — Mohall, N. 
D., offers inducem ents to a man putting 
in a good flour mill. Fine wheat grow ing 
country. W rite  Com m ercial Club for  
particulars, Mohall, N. D. (27)

SE C O N D -H A N D  8 h. p. gasoline engine 
o f sale, good as new ; bargain. Shadegg 
Eng. Co., 317 So. 3rd St., M inneapolis, 
Minn. (22)

SAW MILLS AND LUMBER YARDS.

Lum ber Yard For Sale— Lum ber and 
im plem ent business in one o f the best 
towns in A lberta ; annual turn over $100,- 
000; about $20,000 capital needed to pur
chase same. M ust be sold quick. W il
liam Dean, Olds, A lberta. (22)

For Sale— One band sawmill com plete 
and all m achinery in sam e; also sash and 
door fa ctory  for  sale or rent. R. C. 
L ibby, H astings, Minn. (23)

I N C O R P O R A T E  Y O U R  B U S I N E S S .
The General Corporation Laws of ARIZONA are UNEQUALLED in LIBERALITY. No 

franchise tax. Private property of stockholders exempt from all corporate debts. LOWEST COST. 
Capitalization unlimited. Any kind of stock may be issued and be made full-paid and non-assess
able (we furnish forms). Do business, keep books and hold meetings anywhere. ifNo public state
ments to be made. Organization easily  e ffe c te d  when our forms are used. "RED BOOK ON 
ARIZONA CORPORATIONS” gives full particulars—free to our clients; also By-Laws and com
plete legal advice. No trouble to answer questions. Write or wire today.

THE INCORPORATING COM PANY OF ARIZONA, Box 277-C., Phoenix, Arizona.
References:—Phoenix National Bank; Home Savings Bank & Trust Co.
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HOTEL PROPERTIES. STOCKS AND BONDS. TIMBER AND COAL LANDS.

Thos. W . Anderton & Son, Real Estate, 
H otel Brokers, Disley, Sask., Canada.

If you w ant to buy an H otel, L ivery, 
Boarding House, Pool Room , or any busi- 
nes under the sun, W ild and Im proved 
Lands in the Golden W est, let us know, 
and w e w ill place you, fo r  w e always 
have the goods on hand.

Thos. W . Anderton & Son, Real Estate, 
Hotel Brokers, Disley, Sask., Canada. 
___________________________(22)

For Sale—Lease and furniture o f a good 
all year round fam ily  hotel situated in 
one o f C hicago’s m ost beautiful suburbs; 
good transportation; brick ; tw enty-five 
room s, finely furnished and new ly d ec
orated; five baths; hot w ater heat; hard
w ood floors; large porches; earning capac
ity  over $1,000 per m onth; established 
tw elve years; m ight consider part trade. 
F or particulars address owner, Harm on 
Terrace, 710 Clark Street, E vanston, 111. 
__________________________ (22)

Room ing H ouse For Sale.—All o f m y 
furnishings in the room ing house in the 
Davis block, opposite Pollard Hotel, are 
offered for  sale, and will transfer lease 
o f second floor to purchaser. Mrs. A.
R. M yling, Red Lodge, Mont._________ (24)

F or Sale— Good hotel property ; new  
building and furnishings; gas, water, 
heat and bath; good business house, a l
w ays full. B est of reasons for  selling. 
Address Owner, W m . Schippm an, H ol- 
stein, Iowa.______________________________ (25)

H otel in country town, doing fine 
business. P rice $1,000. Chamberlain 
Real E state & Im provem ent Company, 
Spokane. W ashington.__________________ (22)

K E T C H IK A N , A L A S K A —N ew thor
oughly u p -to -d ate  hotel, 50 room s; fully 
furnished; arranged in suite; w ith billiard 
room , 4 tables; electric light, steam  heat, 
every m odern convenience; well patronized 
by tourists, as there is a beautiful v iew ; 
trout and sea fishing in the v icin ity ; in 
com e good; room s alw ays fu ll; if right 
party took hold and put in a bar could 
clear $1,000 per m onth from  bar alone.

Ground floor tenanted by bank, post- 
office, U. S. cable office and drug store, 
besides a lobby; cost $40,000; owner 
obliged to go east.

W e have this for  a few  days only at 
the exceptionally low  price o f $30,000.

F or further particulars and term s ap 
ply A SH -H A SSL O C H E R  CO., 316-318 
Bailey Building. Seattle, W ash,_______ (24)

$1.00 D A Y  hotel and boarding house 
for  lease, near N orthw estern railroad 
roundhouse; overhauled inside and out; 
unfurnished. $20.00 m onthly. Boarders 
assured. M ight sell or exchange. W ill 
R. Smith, Tam a, Iowa._______________ (22)

F or Sale or rent a fter July 1, hotel 
and livery barn. Only hotel in tow n; has 
excellent first-class transient trade. A l
so restaurant. Fine location, next to d e
pot. For particulars address Mrs. C. E. 
Faust, Byron, Minn. (22)

H otel To Rent— P artly furnished; 
steam  heat, gas light, city  w ater; all up- 
to-date. Can have possession July 1. 
Only $2 house in city. Freight division 
on Great Northern. C. M. Butts, owner, 
Garretson, S. D. (23)

For Sale— $2 com m ercial hotel; 22 
sleeping room s, 26 beds, sample room, all 
furnishings, less than two years old. 
W ealthy town of 1,450. $800 to $1,000
m onthly business. Address A. A. S tew 
art, Oakland, Neb. (22)

BANK FIXTURES

Bank F ixtures for sale, all in first-class 
condition ; used only three years; all m a
hogany finish and consisting o f counter, 
railing and desk; reason for  selling, con 
solidation o f tw o banks. If interested 
w rite F. F. Hanson, cashier, B recken-
ridge, Minn.______________________________(t f)

Parties having first-class bank coun
ters, furniture and fixtures, second-hand 
for sale, please address B ox 36, Pierre,
S. D._____________________________________ (24)

W anted—A  m edium  or small sized 
currency safe; also nest o f safety  boxes. 
M erchants & Farm ers Bank, Grays Lake, 
Illinois. (22)

FOR SALE— MISCELLANEOUS

Inventions—Unequalled opportunity for 
capital to get large returns. R otary air 
engine m akes its own com pressed air 
from  storage; also airship of new prin 
ciple. H alf interest for  m oney to de
velop. John Rodberg, Enterprise, Iowa.
___________________________________________ (26)

W anted— To interest men with capital 
in patent for  tire arm or for  autom obile 
tires. W ill sell one-half interest. W rite 
at once. W . Com m ercial W est. (24)

CALENDARS AND NOVELTIES

O LIVER B A K E R  M AN UFACTU RIN G 
COM PANY, M inneapolis, Minn., Makers 
o f art Calendars and A dvertising Special
ties o f all sorts for  Bankers and M anu
facturers. (31)

W hite Bear Land & Cattle Co.—Land in 
R outt and R io  B lanco counties, Colorado, 
on Denver & N orthwestern railroad; 
stocked w ith  cattle  and horses; to  pur
chase m ore land w e are selling 50,000 
shares 7 percent cum ulative preferred 
stock  w ith bonus o f com m on stock. This 
preferred stock  is now  paying investm ent 
at par, $1. Call for  prospectus and full 
inform ation. Cnarles F. P otter & Co., in 
vestm ent brokers, 617 Guaranty bldg., 
M inneapolis. (23)

“ R ecord of Hom e L ife is Clear.” —■ 
R ochester & Union A dvertiser, 12-12-05. 
From  report of investigation o f insurance 
com panies. J. H. Cavin, general agent, 
519 M etropolitan L ife  building, M inne
apolis._____ _______________________________(22)

BANK STOCKS

F or Sale—Five shares of stock  in the 
State Institution for  Savings will be sold 
cheap fo r  cash or merchandise. Investi
gate this. P. J. Tom elty, L ittle Falls,
Minn._____________________________________ (22)

If you w ant to buy or sell an interest 
in a country bank, address J. J. Terry, 
603 Oneida block, M inneapolis, Minn.

_______ (22)

HELP WANTED

D R A F TSM E N — Good position now 
open; architectural, m echanical, structu
ral, e lectrical; list free ; state experience. 
HAPGOODS, 26 Loan & Trust bldg., 
Minneapolis.______________________________(22)

SITUATION WANTED

I would like a position as grain buyer 
w ith  som e good com pany, a farm ers’ 
com pany preferred; have had five years 
experience and am an all around grain 
man. Address B ox 194, Marion, N. D.
___________________________ (22)

W anted—Position as cashier or assistant 
cashier in good  sized bank. Can furnish 
first-class references and take stock. A d 
dress V —Com m ercial W est. (23)

Situation W anted—A  young m arried 
man, som e experience as cashier in a 
country bank, held a position in a w h ole
sale house extending and footing  depart
m ent; been clerking and m anaging store 
for  16 years; city  grocery  experience 2 
years; speaking German and Swedish. 
W ill consider anything. A . P ., 913 20th
A venue N., M inneapolis.________________(22)

Situation W anted.— B y young, unmar - 
ried man, w ith five years’ excellent ex 
perience in bank as accountant and gen 
eral assistant. Capable of taking com 
plete charge of bank books or position 
as assistant cashier. W ill m eet parties 
interested for  interview  at M inneapolis, 
if desired. Address A ccountant, B ox L.
Lake City, Minn.________________________ (22)

W anted—A young lady desires a p osi
tion as stenographer in a town in North 
Dakota. Address B ox  514, B ism arck, N. 
D. (23)

TIMBER AND COAL LANDS

Y E L L O W
PIN E

TIM B E R
Is attracting the attention o f the entire 

COUNTRY.
Our inform ation is absolutely reliable.

E V E R Y  PROPOSITION 
we offer you is a  good one. If you  are in 
the m arket, now  is the tim e to buy. 
W rite us your wants. Correspondence 
w ith bona fide buyers solicited.

BROBSTON, FENDIG' & 
COM PANY

216 W . Forsyth St. 121 N ew castle St. 
Jacksonville, Fla. B runswick, Ga.

tf

T I M B E R  L A N D S
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.

Large and sm all tracts o f tim ber land 
close to railroad; good saw and tie tim 
ber; few  im proved farm s. A sk  for  par
ticulars and maps. P. L. Padgett, M oun
tain View, Mo. (22)

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.

Klam ath County Lands— Tw o good 
sections tim ber and grazing lands. Pine 
and fir. Running water. P rice reason
able. M cK IN L E Y  & M ITC H ELL, 202 
Stark street, Portland, Ore.

For Sale—A  section of wild tim ber 
land; will cut 5,000 cords hard maple,
7,000 cords m ixed wood, 250 saw logs; a 
bottom  that will cut 100 tons of hay; in 
Otter Tail county. For sale on easy 
terms. Address L ock  B ox  886, B arnes- 
ville, Minn,____________  (22)

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.

COLUM BIA TIM BER TR AC TS 
FOR SALE.

I am in touch w ith som e o f the finest 
tracts o f tim ber in these states and across 
the border. I f you desire to purchase, 
now is the tim e to buy, before prices b e 
com e any higher and the tim ber scarcer. 
T o obtain bargains, you m ust be on the 
ground to option desirable tracts. W e 
want to hear from  prospective purchasers 
direct.

For lists or other inform ation address 
C H A R LE S E. CU TTER,

510 Chamber o f Com m erce Bldg.,
_________ TACOM A, W ASH ING TON . (tf)

W e handle timber lim its from  640 to 
50 thousand acres. Correspondence so 
licited. Y ork & M itchell, Vancouver, B.
C._____________________________  (420008)

Oregon Timber Lands
Large and Small Tracts. Splendid propositions 

for Eastern buyers. References exchanged.
THOS. P. THORNTON,

319 Chamber of Commerce, Portland, Oregon.

A T T E N T IO N  IN VESTORS.
A  tract o f land of 1,680 acres near 

Union, Oregon, along Catherine creek, 
w hich cruises over 12,000,000 feet o f saw 
timber, besides containing a large quan
tity  of cordw ood and tie tim ber unsuited 
to the saw. County road running through 
easily accessible. 400 acres hay and grain 
land, balance good pasture. A n excellent 
reservoir site. Dem and for  increase of 
w ater supply fo r  irrigation and power 
purposes. T im ber alone is w orth $25,000. 
P rice $32,000, one-half cash. Other lands 
in the fam ous Grande Ronde V alley su it
ed to fruits, vegetables, and alfalfa  or 
gram , in large or small tracts at $50 to 
$100 per acre.

F ine soil, fine climate. Address B. F. 
W ilson, Union, Oregon.__________  (23)

M ON EYM AKIN G IN VESTM EN TS.
I have options o f 27 separate tim ber 

claims, com prising 3,080 acres o f land; on 
it are 75 m illion fee t saw -tim ber, m ainly 
fir and cedar, and about 185,000 long 
piles. This is all accessibly located, 
m uch o f it near tidewater. Minimum sale 
price $1.50 per 1,000 ft., piles $1.00 each. 
T im ber in neighborhood now  selling at 
from  $2.00 to $2.50 per 1,000 ft. This 
offer only good until July 15, ’ 07. A d 
dress

T. B A K E R ,
_________ B ox 735, Tacom a, W ash. (22)

$14 per acre fo r  pine that will cut $25,- 
000 feet to  acre. T ract o f 12,920 acres. 
This is 56 cents p®* M. Chamberlain 
Real E state & Im provem ent Company,
Spokane, W ash._______________________  (22)

For Sale—160 acres o f tim ber land; two 
m iles from  Rolla, M o.; 100 acres farm  
land, 60 acres rough land; price $8 per 
acre. A. S. Niles, Rolla, Mo. (22)

REAL E ST A T E — FOR SALE

D o you  w ant to sell 
M I N N E A P O L I S  P R O P E R T Y ?

L ist it w ith
W A R E - B A K E R  C O M P A N Y ,

1026 Security Bank Bldg., M inneapolis, 
Do you  w ant to sell

S T .  P A U L  P R O P E R T Y ?
L ist it w ith

W A R E - H O S P E S  C O M P A N Y .
201 Germ ania L ife  Bldg., St. Paul, 

Y our property w ill be well advertised, 
and if price is right, w e can sell it.
W E  M A K E  A  S P E C I A L T Y  O F  L A R G E  

D E A L S .
U N L I M I T E D  M O N E Y  T O  L O A N .

On business property 
M I N N E A P O L I S  A N D  S T .  P A U L .

QT DA III___ Are you interested in St. PaulO l i  r H U L Real Estate ? Business, Resi
dence, Acreage or 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 
call on us. H. &  V A L  J. ROTHSCHILD, Pioneer 
Press Bldg-, St. Paul, Minn. (tf)
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REAL E S T A T E - F O R  SALE. FARMS AND FARM LANDS. FARMS AND FARM LANDS

For Sale— Plot o f land, fourteen acres, 
90 feet above sea level; southw est part 
o f Rhode Island overlooking W atch  Hill 
and ocean. For the erection o f summ er 
residence has no equal in the state. A p 
ply to I. G. Barber, P. O. B ox  638,
W esterly, R. I. _____________________ (22)

I hawT good buys in Portland residence, 
business and vacant property, also Ore
gon farm  lands. If interested address 
Thos. P. Thornton, 319 Cham ber o f C om 
m erce, Portland, Ore. (51108)

IN T E R N A T IO N A L  FA LLS.
Ten acres closer in and for  less m oney 

per acre than single lots in platted p or
tions. L . A. Brown, A lbert Lea, M inne-
sota._______________________________________ (23)

M cC lintock & Corbitt.
Real Estate, Farm s and Ranches. Also 

Cotton Gins and City Property. F ine lit
tle city  o f 2,500; schools and churches.
Address Rockdale, Texas. _________ (23)

About Spokane and Inland Empire. 
Send for free copy of m agazine. 

Chamberlain Real E state and Im prove
m ent Company, Spokane, W ashington.

TO EXCHANGE

To Exchange—I have a _ good $4,000 
stock  o f general m erchandise to trade 
for  South D akota land. C. E. Gunhus,
Tolstoy, S. D. ______________ ________ (23)

To E xchange— 7,000 acres good  Canada 
land for  first-class incom e property; 
price $15. Describe fully property and 
price first letter or no reply. B ox  871, 
Spencer, Iowa.  (25)

FARMS AND FARM LANDS

M IN N ESO TA .
For Sale—160 acres of land at $2 per 

acre. 225 M anhattan bldg., Duluth, Minn
(22)

Farm  For Sale.
A  fine 220-acre farm  in Stearns coun

ty, M innesota, for sale at a right price. 
W rite  or inquire of H. C. Johnson, F m -
gai, N. D. _________(241

Three 160-acre farm s 4% miles from  
Lake Park, Becker county, and 153-acre 
farm  4 m iles from  M oorhead, Clay coun
ty; im proved; no encum brance. For rent 
on shares, also for  sale. W rite M. Mark,
M oorhead, Minn.________ _ _ _ __________(23)

For Sale or” trade for city  property, 
40 acres im proved lan d ; fenced and cross- 
fenced ; in the village of H inckley; good 
tame hay; running stream  by  it. E asy 
terms. Full description and price. A d 
dress S. G. Hallman, B ox 115, Hinckley,
Minn. ________________________________ (~‘2)

160 ACRES in Redwood county, M inne
sota; 140 acres of good tillable land, ba l
ance hay m eadow. Good im provem ents. 
R F  D and telephone. A s good a  farm  
as can be bought for  the m oney. Price 
$50 per acre. For particulars write to
G. H. M oll, Springfield, Minn. ___________

ONE 80-acre farm  2 miles from  town, 
one 160-acre farm  3 miles from , tow n; 
both farm s are im proved and with 
buildings. For particulars w rite Ed. 
Blegen, A rco, L incoln county, M innesota.

N O R TH  D A K O T A .
LA N D  FOR SALE.

Quarter section 9 miles w est o f D ickin
son, 3 m iles from  station; fenced ; living 
w ater; $11 per acre. M rs. A. Branick,
D ickinson. N. D . ____________________ (23)

For Sale or Trade— Good 160-acre farm  
in N orth Dakota, to trade for  stock of 
general m erchandise or hardware. C. E.
Gunhus, Tolstoy, S. D .____________(23)

SO U TH  D A K O T A .
F O R  S A L E .

200-acre Brookings county farm , one 
and one-half m iles o f B rookings; all till
able land; N. E. 14 and S. E. 14 of the 
N. W . 14 o f Section 10-109-50. CHAS. D. 
KELSO, A lexandria, S. D. (23)

EDMUNDSICOUNTYiLANDS.

ThislCounty won more'medals at St.'Louis than 
any other'county in SOUTH'DAKOTA, on f Agri
cultural Products. 1 Gold Medal,r9ISilver Medals, 
and 3 Bronze Medals. For information write, 
WARD L. McCAFFERTY, Roscoe, South Dakota.

SO U TH  D A K O T A .
We offer investments in South Dakota lands and 

mortgages. Agents wanted
Hunt &  Harrington, Sioux City, Iowa.

$2,800 Down, balance $2,000 five years’ 
time buys 160 acres level South Dakota 
farm , M cPherson county. L eola seven 
and W eton ka five m iles; railroad. W ill 
R. Smith, Tama, Iowa._____________________

Forced To Sell—A  fine farm  and ranch.
3,000 acres of farm ing and grazing lands, 
with about 320 acres of tim ber; located 
about five m iles southw est o f R apid 
City, S. D., w hich is one of the best 
cities of the northwest and is grow ing 
rapidly. Rapid river runs through the 
land in the northern part. Im provem ents 
consist o f  houses, barns, sheds, corrals 
and m ost all fenced and cross fenced; 
also a school section fenced adjoining. 
These lands bounded on the w est by  the 
United States Forest Reservation, which 
can not be appropriated by settlers, and 
gives unlimited free range. A  m ost ideal 
farm  and ranch proposition for  $25,000. 
O ne-half cash, balance at 6 percent. 
Address L ock  B ox H, Rapid City, S. D.

___ (22)
C A LIFO R N IA .

F or Sale—F irst-class irrigated land for 
vineyards, orchards, alfalfa and garden 
purposes in the thriving settlem ent of 
Thalheim, on the Southern Pacific, at $50 
per acre; easy terms. J. J. Kasparek, 
1409 Sutter street, San Francisco, Calif.

(25)
For Sale— Country hom e and ranch; 4- 

year-old  walnuts and apricots; m odern 
house and buildings. I have the right 
place and the right price. Address L ock  
B ox 251, Fullerton, Cal.________________ (22)

CA N A D A .
Fam ous R ed Deer Lands—W e have 

farm s, ranges and unim proved lands in 
this highly favored section o f Alberta. 
W rite us for  our beautifully illustrated 
booklet, descriptive o f the am azing re
sources of this district. The Central A l
berta Land Co.. Red Deer, Alta._____ ( t f )

For a Square D eal go  to
H .L . JO H N SO N  &  C O M P AN Y

Farm  Lands snd C ity P roperty  
REGINA, - P- O. Box 548 - SASK.

Call or write for any information desired.

Property For Sale—4,000 acres in 24-8 W  
of erd; first class land can be secured 
direct from  owner for $12.50 per acre; 
$2 cash. Address B ox  51, Cypress River,
Man. _________________   (22>

F or Bargains in Okanagan fru it' and 
farm  lands, also splendid business op 
portunities, address Okanagan Central 
Investm ent Co., R iverside, W ash., H . A. 
Thom as, manager. ____________________ (22)

SOU TH ERN  A L B E R T A .
300,000 acres o f im proved farm s in the 

very best section of Southern A lberta 
are now  listed w ith us fo r  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. T hey have 
placed these properties in our hands to 
be disposed of. W e  are in a position to 
offer intending settlers or investors the 
v ery  choicest farm ing lands now  upon 
the m arket, and upon such term s that 
anyone w ishing a farm  need not let the 
paym ents in any w ay deter them.

If you do business w ith us you  will 
have the satisfaction  o f know ing you 
are dealing w ith the largest individual 
concern now  operating in W estern Can
ada, and if you have Canadian lands for 
sale w e w ant you to list them  w ith  us 
now. W e can sell them  for  you and at 
a good profit. W e have agents through
out the States and Canada, but w ant 
more. Drop us a line whether you w ish 
to buy or sell.

R eference; Bank o f M ontreal, Calgary.
T H E  C A N A D IA N  A M ER IC A N  L A N D
& IN V E STM E N T  COM PANY, LTD .

R oom  9 Burns B lock, Calgary, A l- 
berta, Canada.________________________

For Sale—Qne thousand dollars w ill buy 
the southwest quarter o f section 30-12-25; 
rich valley land w ith considerable elm 
bush. Term s, half cash. Jam es Mitchell, 
Sr., A rrow  River, Man. (22)

CAN ADA.
320-acre farm , w ith 135 to 150 acres 

cleared; good house and tw o large barns; 
river running through farm ; w ith hardly 
any w aste land; price $4,200. 320-acre 
farm , w ith 50 acres cleared; good fram e 
house, lathed and plastered, and fa ir out
buildings; well watered and fenced ; con 
venient to school, church and tow n; 
price $2,500. P lenty fuel. F or particu 
lars w rite to  N. H. Peterson, Bruce 
Mines, Ontario.__________________________(24)

Pender Island, near V ictoria— 145 acres, 
70 cultivated; suitable sheep, poultry, 
fru it; fine house; charm ingly situated; 
steam er every 2 days. P rice $8,000. A pply 
E. A. H arris, 35 F ort st., V ictoria , B. C. 
___________________________________________ (24)

For Sale— 1,360 acres township 26. range 
2, w est fifth m eridian, 15 m iles northwest 
from  C algary; well adapted to m ixed 
farm ing; running w ater; 45 acres under 
cultivation; 9-room  house, good  stables 
for  34 head stock, 3 sheds, corrals w ith 
running w ater; drive house, chicken house 
and hog house. P rice $14 per acre. For 
particulars address S. H. M ayhood, Cal
gary, A lberta. (22)

1360 A cres; 1,280 in block fen ced ; 80 
acres w ood lot; good  farm  building, good 
w ater; suitable fo r  m ixed farm ing; 6 
m iles from  Strathclair; 400 acres cu lti
vated. For particulars apply to Thos. 
M cLean, Strathclair, Man., Can. (22)

COME: TO THE'- R E D  D E E R  DISTRICT 
where first quality lands are available at 
low  prices; accounted for  by absence of 
a “ boom .”  Abundant grow th of all kinds 
o f farm  produce, w hich has a ready m ar
ket at good prices. R ecognized as the 
B est D istrict in the W est for  F A L L  
W H E A T  and M IXE D  FARM IN G. W rite 
us for  D escriptive Pam phlet and list o f 
lands. M ICH ENER, C A R SC A L L E N  &
CO., Red Deer, Alta. ______________ (27)
—Farm  Lands For Sale—A gnew  & Smith, 
Attorneys, Notaries, etc., Virden, M ani
to b a ______________________________________ (23)

For Sale—T w o m iles north o f the lively 
town of M orden, southeast % o f 19, north
east 14 o f 18 and 200 acres o f the w est 
half o f 17, tp. 3, range 5 west. I also have 
other im proved farm s near Morden. A p 
ply to J. A . B osthw ick, M orden, M ani
to b a ____________________ (22)
FARM  LA N D S IN ST O N E W A L L  AN D  

B A LM O R A L, N E A R  W IN N IPE G .
T E N  IM PROVED FA RM S FOR SALE 

— O’ur representative has ju st returned 
from  this beautiful section o f the coun
try, having listed ten of the finest farm s 
in M anitoba. This district has been se 
lected ow ing to its natural advantages 
and its proxim ity to the best m arkets, 
and the best o f w ood and water, w ith  hay 
lands w ithin a few  miles.

To those w ho know  Stonewall and B al
m oral we need say nothing. To those 
unacquainted w ith the district we would 
add that Stonewall is the F A R M E R ’ S 
PA R A D ISE  o f M anitoba. Betw een sea
sons, Mr. Farm er can earn $4.00 to $5.00 
per day in quarries in the v icin ity  of the 
town. H igher prices are obtained for the 
farm  products than from  any other d is
trict in Manitoba.

To intending purchasers w e would add 
that arrangem ents have been made to 
put in the season’ s crop, w hich w ill be 
sold in each instance w ith the farm . 
The farm s range in size from  one-quarter 
section to 800 acres, and term s can be 
arranged w ith the owners.

W e have also 100,000 acres o f the finest 
farm  land in Canada in the Peace R iver 
district at $3.00 per acre. A lso ten tim 
ber lim its ranging in price from  $20,000 
to $300,000. For further particulars ap 
ply to E. W . Cairncross & Company, real 
estate, Portage Avenue, Cor. Smith, 
Y. M. C. A. B lock, W innipeg, Manitoba.

_____________________________ (23)
CO LO R A D O .

Several N ice Irrigated Farm s near D en
ver; well im proved; p lenty w ater; from  
$6,000 to $18,000. 1,400 acres, well im 
proved, Divide, rainhelt, $15 acre. 
H O R A C E  A L D E N , 614 Com m onwealth 
bldg., Denver, Colo. (22)

D E LA W A R E .
Delaware Farm s For Sale— 25-barrel 

mill and farm  com bined: 20-acre pond, 
running w ater; 12 acres tillable land, fine 
dwelling, good out-buildings; mill and 
buildings built in 1905. P rice $4,000. C a
talogue free. S. A . Reis, H arrington, 
Del. (23)

N O R T H E R N  B L U E  G R A S S  L A N D  C O .
C A S H  C A P I T A L  P A I D  I N ,  $ 5 0 0 , 0 0 0 .

WHOLESALERS AND RETAILERS IN FARM AND TIMBER LANDS.
We have tracts in Wisconsin, Minnesota, North Dakota and Montana.

S e n d  f o r  M a p s .  S T .  P A U L ,  M I N N .
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FARMS AND FARM LANDS.

IN D IAN A .
I H A V E  for sale 2,200 acres o f land in 

N ewton county, Indiana, 58 m iles south 
and east o f Chicago; $22 per acre. This 
land w ill m ake one of the best stock 
farm s in the state. Address W illiam  
Cum mings, sole agent, Kentland, Ind.

(26)
IL L IN O IS.

For Sale— A first-class prairie farm, 
w ith - good im provem ents, in township of 
Roseville, county of W arren, State of 
Illinois. For inform ation apply to John 
M cClure, 425 M ain street, Peoria, 111.

(23)
K ANSAS.

Comrades, Come to K ansas—I have 
good land, im proved and unimproved, 
cheap. Address Theo. Courtney, Banner, 
Kansas. (25)

A  Renter can get a farm  o f his own in 
Sherman county, Kansas, w ith  the m oney 
he pays yearly to the eastern land owner. 
N o better soil, w ater or clim ate than is 
to be found here. W rite for  land list.
4,000 acres for  sale. T aylor & Lee, Land 
Agents, Goodland, Sherman county, Kan.

(23)
H am ilton County, Kansas, land offers 

more opportunities to the hom eseeker and 
investor than any other lands in the state 
fo r  the m oney. Agents wanted. S. R. 
Biwood, Holly, Colo. (26)

M EX ICO .
F or Sale—Im proved plantation 2,500 

acres, centre M exican tobacco  district; 
coffee, rubber; 400 head o f cattle; excel
lent pastures and fen ces; six  streams, 
rainfall 200 inches; substantial buildings; 
private telephone line; w ater w heel; land 
for  rubber, tobacco, rice, cane, etc. ; titles 
p erfect; ow ners retiring. P rice $40,000. 
W rite A ppleyard & Coy, Catem aco, V era 
Cruz, M exico. (24)

M ISSISSIPPI.
FOR SA LE —Y azoo-M ississippi Delta 

Farm s, P lantations and Tim ber Lands. 
W e are offering for  sale at reasonable 
prices a num ber of splendid cotton farm s 
and plantations in Bolivar county, M is
sissippi, and som e choice tim ber lands 
there and elsewhere. Charles W . Scott, 
W oods & Scott, A ttorneys, Rosedale, 
M ississippi. (26)

M ISSOURI.
For Sale— 4,000 acres. Own your own 

hom e in the O zarks; well im proved 
$30 per acre; unim proved $6; in the corn 
and fru it belt. W rite G. W . Peck, Dixon, 
Mo,_______

100 Good im proved farm s for  sale in 
Carroll county, M issouri. W rite J. H. 
Cqlliver & Co., Tina, Mo., for lists. A lso 
do .gênerai exchange. (22)

M O N TA N A.
C., M. & ST. P. R Y ’S

'■* N ew  coast line 
N ow  under construction, 

Passes for  22 m iles 
Through our tract o f

60,000 acres in 
Eastern M ontana,

W hich  w e are
Offering for  sale in tracts o f 

160 acres and upwards, 
at reasonable prices,

A nd easy terms.
Send for  map,
Felthous Bros.,

312 E ndicott Bldg., St. Paul, Minn.

D O  Y O U  W I S H  T O  M A K E  
A  C H A N G E ?

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.

N EBRASK A.
For Sale— A  well im proved 170 acre 

Cass county, Nebraska, farm  at $65 per 
acre. Address W indham  Investm ent Co., 
P lattsm outh, Neb. (22)

Ranch For Sale— 500 acre irrigated 
farm ; well im proved; 9 miles east of 
Bridgeport, Nebraska, on new line of 
Union P acific railw ay; w ith sufficient 
w ater rights. A  bargain if taken soon. 
F or prices and particulars address P. J. 
Dunn, Bridgeport, Neb. (25)

N EW  M EXICO.
LA N D  FO R  SALE.

200,000 acres; consisting of cattle and 
sheep ranches, farm  land and irrigation 
plants. C. E. H artley, Springer, N ew 
M exico. (41)

O K LA H O M A.
For Sale-—Three im proved farm s, 160 

acres each, near Kingfisher, Oklahom a; 
Worth the price asked. W rite C. E. 
M oore, Kingfisher, Okla. (23)

FARMS AND FARM LANDS

OREGON .
527 acres, located on S. P. R y., 62 m iles 

south o f Portland; 120 under cultivation; 
32 acres in hops, 70 in m eadow, 15 gen 
eral crops, balance grazing lands; 10- 
room  house, double hop house, large barn 
and other im provem ents; orchard and 
other fru it; large creek crossing land; 
som e valuable tim ber on land. A  fine 
stock  ranch as well as an ideal place for 
general farm ing. Priced below  m arket 
value.

U N ITED  R E A L T Y  COM PANY,
Ground Floor, Bankers Trust bldg, 

__________________TACOM A._________________
100 acres, 50 cleared, on bench of Che- 

helam m ountain, 3 miles north o f N ew - 
berg ; very  nicely watered w ith 3 springs; 
25 acres in fruit and hops; can ’ t be beat 
for  fruit, hops or corn. P rice $4,500. M. 
G. Oakley, N ewberg, Oregon.__________ (25)

TEX A S.
For Sale—An extra good farm  o f 150 

acres, located near Dublin; well im 
proved; 115 acres in cultivation, good, 
orchard and other conveniences. I f you 
w ant a good home on extra good term s 
see me. W . H. Silk, Dublin, Tex. (22)

T E X A S  F A R M  L A N D S  R A I S E
From $10 to $40 in 18 months.

W .  R .  S H I R L E Y ,  S I O U X  C I T Y ,  I A .

FARMS AND LANDS-MISCELLANEOUS

Land For Sale—Hill & Langley can 
supply you w ith  fine farm  and ranch 
property in N orth D akota and M ontana. 
W rite  or see them at D ickinson, N. D. 
__________________________________________  (23)

F or Sale or Exchange—M issouri and 
A rkansas im proved farm s; price $25, rents 
for  $5. No overflows, no failures, bottom  
lands. A lso fine hardwood tim ber tracts. 
John M ackler, St. Louis, Mo._________ (22)

Canada and N orth D akota Lands—E x 
cursion every week. A ny  person who will 
buy or bring me a buyer for  160 acres I 
wiil give him  $100; offer good fo r  30 days. 
W rite for  booklet g iving land and full 
particulars. Geo. Stewart, 1021 Security 
Bank, M inneapolis._____________________ (22)

MORTGAGE LOANS

c i t y  m o r t g a g e s
6 % and 7 %.

C a n a d a ’ s  W e s t e r n  S e a p o r t .
The most solid and substantial on the Pacific Coast.

No excitement, but a steady growth. 
Further particulars, with Banker’s reference, 

WILLIAMS & MURDOFF,
508 Hasting Street W., V a n c o u v e r , B. C.

CLARK INVESTMENT CO.
Fore Sale—Texas lands; one tract 19,000 

acres near railroad, price $12 per acre, 
% cash, balance tim e to suit purchaser at 
6 percent; 15,000 acres, w est from  F ort 
W orth, price $6 per acre, 1-3 cash balance
1, 2, 3 years at 6 percent; 10,000 acres, 
price $6.50 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)

128 acres o f black land, 10 m iles north of 
Dallas and 2 m iles from  Reinhardt, at 
$30 per acre is cheap, and the price will 
be $35 after July 1st. Y ou had better 
hurry. J. H. Jackson, 285 Main st., Dallas, 
Texas._______________________________  (24)

10,000 acres o f good farm  land as good as 
good as yours, fo r  $4.50 to $25, on easy 
terms. The great cotton and grain coun
try ; average rainfall 28 inches; no ne
groes. W alter Hill. Childress, Texas.

(23)
Panhandle Land— 3,080 acres fenced In 

solid body w ith 4 w ires on cedar posts; 
two windmills, small ranchhouse; about
1,000 acres tillable land on this ranch, but 
none in cultivation, balance rough, roll
ing, but no sandhills. A n ideal stock 
ranch; a fine variety  o f grass; 10 m iles 
from  railroad and county seat town, M ia
mi, Roberts county, Texas. Price $5 per 
acre bonus; would take in small black 
land farm  at cash value; balance one- 
half cash, rem ainder 1, 2, and 3 years at 
8 percent interest. Address J. S. L ittle, 
Am arillo, Texas._______________________ (23)

UTAH .
L A N D  A N D  W A T E R .

Good land, w ith the best w ater right 
in the west, fo r  $30 to $40 per acre on 
unim proved land,, and $40 to $75 per acre 
on im proved lands, w ith good hom es, ad 
join ing Melvel & Abraham . D on ’ t put off 
until tom orrow ; now is your opportunity. 
Call on G. W. Cropper or Milton Moody, 
Oasis, Utah._____________________________(27)

W A SH IN G TO N .
400 acres o f best tim othy land in Spok

ane county; small part cleared; tim othy 
selling now $22 per ton in Spokane; 
enough tim ber on land to m ore than pay 
for  clearing. P rice $20 per acre. J. 
W oneald, E. 114 Front, Spokane, W ash.

(23)
320 ACRE'S—250 acres o f splendid level 

land, and in cultivation ; first-class build
ings; only $13,500. W . D. N icholls, 308 
N. P ost st.. Spokane. W ash._________  (24)

W ISCON SIN.
Com e to the Land o f B ig Red Clover 

and tim othy, greatest dairying and stock 
raising country in the w orld; counties of 
Polk, Barron and St. Croix. W rite for  
descriptive m atter and land lists. C lear- 
lake Real E state Co., (Incorporated), 
Clear Lake, W is. (22)

MUNICIPAL b o n d s . _____

$14,000.00
V il lag e  of B loomington, Neb.

W A T E R  B O N D S .
The Village Board of Bloom ington, 

Neb., w ill receive sealed bids up to- July 
1st, 1907, at 8 P. M „ for purchase of its 
Issue o f $14,000 registered W ater Bonds, 
dated M arch 1st, 1907, running 20 years 
at 5 percent interest, optional a fter  5 
years. Certified check  for  $500 payable 
to V illage m ust accom pany bid. Board 
reserves right to re ject any or all bids.

R. W- M ONTGOM ERY,
Village Clerk. (24)

E V E R E T T ,  W A S H .
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.

WANTED—The Agency of a first-class Loan 
Company. We place money on gilt edge proper
ties 40 to 50 per cent valuation at 7 per cent. 
Correspondence solicited. Highest Bank refer
ences.

THE McLEOD LEESON CO.,
Box 879, Vancouver, B. C.

S E A T T L E ’S R E A L  E S T A T E  is m aking 
m any people rich ; it is doubling and 
trebling in value yearly. E very dollar 
well placed in that rapidly grow ing “ New 
Y ork” o f the P acific will earn fifty tim es 
as m uch as it w ill in a saving bank. 
D on ’ t be satisfied with 4 percent, when 
you can get so m uch m ore. M A K E  YOUR 
M ONEY W O R K . Our little booklet con 
taining lines from  our scrap book show 
w hat others have done. Send for  it. W e 
can also place your m oney in “ G ILT 
E D G E ’ first m ortgages hearing 6 and 7 
percent interest. Fourteen years in 
Seattle; best o f references. F O R E H A N D  
& Co., P ioneer bldg., Seattle. (t f)

C H I D E S
FURS, PELTS, WOOL

toMcMILLANFUR&WOOLCO.
MINNEAPOLIS, MINN.

WRITE FOR CIRCULARS

C O M I f e G O I N G *

A lways Use '
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“COBURN  O F KAN SAS.”
W e do not usually think of official re

ports as works of genius or even of tal
ent. Though “ Caesar’s Commentaries,” 
which belong to this class, and “ Welling
ton’s Dispatches” have a place in liter
ature we are apt to regard the average 
official report as merely the product of 
plodding industry.

However, there are exceptions. Major 
Powell’s official report of the first voy
age through the Grand canyon of the 
Colorado is one. But that was essen
tially an adventure tale well told, and 
owing its interest to its revelation of 
things unknown before and to the perils 
which the voyagers endured. Another ex 
ception is the biennial reports of the 
Kansas state board of agriculture, or 
rather of its secretary, F. Dl Coburn.

Mr. Coburn, it may be recalled, is the 
man who declined a seat in the United 
States senate, preferring his present po
sition. We understand why when we 
look over this portly octavo of nearly 
1,400 pages. It is easy to see that Mr. 
Coburn gets a great deal of fun out of 
his job, as well as the consciousness of 
rendering valuable public service. As an 
illustration, take the first section of the 
work, some 400 pages, entitled “ The 
Book of Corn.”

It begins with a brief introduction, 
calling attention to the magnitude and 
value of the Kansas corn crop, which in 
1902, “ from only 13 percent of the state’s 
area, was sufficient to cover more than 
five times the cost of the Louisiana pur
chase, and nearly eleven times as much 
as was paid for Alaska, or three and 
one-half times as much as was paid for 
the 1,772,000 square miles of these larg
est land purchases recorded in history.”

There follows essays, treatises, notes 
of personal experience, on all aspects of 
corn, written by men who know. In 
picture and text, corn is covered from 
planting to harvesting and sale or feed
ing; from the root to the tassel, and 
from the seed to the mill. There are 
stories, homilies, sermons, poems and 
philosophical essays with corn as their 
theme or inspiration.

The second section of the report is de
voted to farm animals, and this year 
the chief theme of Mr. Coburn's practic
al epic is the pig. There are pictures of 
more kinds of pigs than the average 
man not learned in pigs would have 
imagined to exist.

Mr. Coburn’s life is devoted to calling- 
attention to the agricultural achieve 
ments of Kansas and the state’s wonder
ful products. The study of his reports, 
without any personal interest in their 
practical side, brings the conviction that 
the great achievement of Kansas agri
culture and its most remarkable prod
uct is Coburn of Kansas.— Chicago Inter 
Ocean.

LIM IT  O F  SA FE PR O SPER ITY.
Replying to a question regarding the 

probable results of the present session of 
congress a distinguished senator said that 
he hoped that nothing would be done 
which would tend to increase our na
tional prosperity. The statement is a 
little startling until it is carefully digest
ed.

It is a question whether this country 
is not today very much like a youngster 
who has eaten more jam than is at all 
good for him and yet is hungry for 
more. Nothing is of real value unless 
it can be properly utilized and con
trolled. The United States may be said 
to be crippled by its present prosperity. 
We have not laborers enough to do the 
w o r k ; we have not cars enough to move 
our crops and our merchandise, and 
there is even a shortage of money for 
the proper conduct of business. It is 
true that there are many who have less

than they want and some who have less 
than they need. That is inevitable un
der any circumstances. But never be
fore in the history of this country, and 
perhaps any other country, have the 
comforts, the conveniences and even the 
luxuries of life been so widely dis
tributed as they are among American 
people today.

In 1870, a single generation ago, the 
total wealth of the United States, as 
represented by the aggregate value of 
all real and personal property, was of
ficially reported as $30,068,518,000. The 
total of the present year is officially es
timated as a little exceeding $100,000,- 
000,000. The population of the country 
in 1870 was 38,558,311. It is now ap
proximately 85,000,000. Within that 
generation wealth has traveled at a 
much swifter pace than population. 
Within six years the value of our agri
cultural products has increased from 
$3,764,177,706 to very nearly $6,800,000,- 
000, according to the figures of Secre
tary Wilson. Within five years the 
value of our manufactured products, ac
cording to figures given by the census 
bureau, has risen from about $13,000,- 
000,000 for the year 1890 to nearly $17,- 
000,000,000 for the year 1905.

The condition of the country is 
amazing. Our 30,000,000,000 people ac
tually engaged in gainful occupations 
are unable to do all the work there is 
to be done. W e need both skilled and 
unskilled workmen. Our present sup
ply of more than 2,000,000 freight cars is 
inadequate for the transportation of our 
merchandise. Nearly $3,000,000,000 of 
money in actual circulation is insuffi- 
cinet for our business needs.

As a nation we are gorged with pros

perity, and it may be that we are near 
to the danger line, if not actually upon 
it. Wisdom may lie in effort to hold 
what we have rather than in efforts to 
obtain immediately a greater abundance. 
— New York Sun.

Life Insurance vs. Savings Bank.
It has frequently been asserted that 

the life insurance campany is in the 
same class, as a financial enterprise, with 
the savings bank. But this is far from 
being a fair statement of the case. The 
savings bank has only one legitimate 
source of gain, interest upon invest
ments. It deals in interest solely. An 
increase in deposits, beyond a certain 
point, will not increase the net interest 
rate percent. Precisely so with the 
mutual life insurance company. But the 
life insurance company has another and 
most important source of g a in ; namely, 
from mortality. The life company deals 
then in mortality, plus interest. It is 
only by the constant addition of newly 
selected lives that a company may keep 
from realizing the full tabular death 
rate. Manifestly then the agent may 
lessen the burden of the premium payer, 
but, only provided he receives in com
mission a sum consistent with the gain 
to be realized through his efforts. The 
Armstrong committee, advised by ex
perts, gave serious consideration to this 
fact. And the Armstrong laws have at
tempted to fix for all companies doing 
business in New York the amount which 
may be expended for new business, ad
vantageously to the general membership. 
But it is worthy of note that the amount 
allowed by this law is greater than the 
sums used by several mutual companies 
in America.— April Atlantic.

N o live  Stock Diseases
ALBERTA, Canada there 
iarenolive stock diseases 
suchas hog cholera,black 
leg, scabies or other con
tagious or infectious an
imal plagues.

If you are a farmer you know what 
a difference it would make in your 
annual profits if you did not have to 
take losses of live stock from disease 
into consideration.

Sunny Southern Alberta is the finest 
stock country on earth because cattle, 
hogs and sheep can be produced 
cheaper there than anywhere else, 
and because there is a good market 
right at the door of the stock raiser.

Since the great Canadian Pacific 
irrigation project has been started the 
farmer who likes diversified farming 
will find a paradise in Alberta as he 
can raise all kinds of live stock at the 
lowest cost and he can produce prac
tically all kinds of cereals and veg
etable crops at the same time his live 
stock is growing and developing.

On the great Canadian Pacific irriga
tion tract hundreds of farms have 
been laid out a portion of which are 
under irrigation and a portion of 
which can be devoted to the live 
stock industry— In other words you

CANADIAN PACIFIC IRRIGATION COLONIZATION CO ., Ltd.
1118 NINTH AVENUE, WEST. GALGARY, ALBERTA, CANADA.

Sales Department, Canadian Pacific Railway Irrigated Lands.

can buy a natural range for live stock 
which produces the finest grass to be 
found anywhere and you can raise on 
another portion of your farm forage 
crops for winter feed, sugar beets, 
wheat, oats or any other vegetable or 
cereal, you desire to cultivate.

If you desire to engage in the dairy
ing business you will find conditions 
perfect in Alberta— The government 
operates the dairies and pays the far
mer for his cream every cent there is 
in it, simply retaining enough to op
erate the dairies and to pay for the 
cost of marketing the butter.

Of course, if the farmer desires to 
make and market his own butter he is 
at perfect liberty to do so, but the 
government can make it and market 
it at better prices and at lower cost 
than the farmer possibly can and the 
additional profit goes to the man that 
milks the cows.

Land can now be bought at prices 
so low and on terms so easy that no 
man should be without a farm. If you 
want to know how to see Alberta at 
the least possible cost, and how to se
cure lands that will make you inde
pendent in two or three years we will 
be glad to tell you— Write for full in
formation to
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W M . M AGIVNY, Prest.
H. B. CARROLL, Acting Manager 
A. A. McKECHNIE, Sec’y-Treas. 
W . R. INGRAM, Supt.

RECEIPTS IN 1 9 0 6 -
486,664 Cattle 
860,810 Hogs 
732,259 Sheep 

9,229  Horses

UNI ON S T O C K  YARDS
SOUTH ST. PAUL. MINN.

I N addition to the attraction of the slaughter 
houses, the South St. Paul market affords 

great opportunities for buyers of feeders—cattle 
and sheep—in the receipts from the Northwest.

Big Sale Barn for Horses.

Live Stock Markets.
(Special Correspondence to the Com m ercial W est.)

Hogs.
South St. Paul, M ay 29.— Receipts of hogs at the six big 

markets for the first three days this w eek totaled about 
162,250, compared with 158,400 the like three days last 
week, and 175,000 the like three days last year. South 
St. Paul received 11,500 hogs the first three days this 
week, against 11,112 the like three days last week, and 
8,650 the same three days last year. Combined receipts at 
the six big markets last w eek were 454,100, compared with 
408,490 the same previous week, 387,740 the same week last 
year, and 409,300 the like w eek last year. Local receipts 
last w eek were 22,000, compared with 20,490 the previous 
week, 14,978 the like week last month, 18,240 the corre
sponding w eek last year, and 24,733 the like week two 
years ago.

H o g  receipts have been liberal and the offerings were 
of fair quality on the average. M arketing has been done 
on an almost steadily declining market. T hursday prices 
were five lower, followed by a drop of a dime on the fo l
lowing day, and ten cents Saturday. T h e  liberal supply 
which caused the market to sag on the previous days was 
again in evidence on Monday, causing another loss of a 
dime, making a total for the four days of 35 cents. T u e s 
day under a liberal run prices held steady. T o d ay  prices 
were steady, with bulk selling around $5.90(0)6.00, com 
pared with $6.25@6.37J4 a week ago, $6.25(0)6.30 last year, 
$5.15(0)5.20 the same day two years ago, and $4.35(0)4.40 
rhe like day three years ago. Quotations: Lights, $6@
6 .o 2 t/ 2 ; butchers, $5.85(0)5.95; mixed, $5.75(0)5.85; common 
packers, $5.40(0)5.45.

Catt le .

Receipts of cattle at the six big  markets the first three 
days this w eek were about 57,000, against 100,000 the like 
three days last week, and 75,000 the same three days last 
year. South St. Paul received 3,156 cattle the first 
three days this week, 3,316 the like three days last week, 
and 2,462 the same three days last year. Receipts at the 
six markets last w eek totaled 145,436, against 146,480 the 
w eek previous, 147,639 the same week last year, and 149,- 
000 the like week two years ago. Local receipts last week 
were 4,636, against 4,480 the week previous, 5,140 the same 
w eek last month, 4,439 the like week last year, and 5,907 
the corresponding week two years ago.

T h e  supply of killing cattle this w eek has been rather 
light, and although there have been some good offerings 
the proportion of this kind to the bulk of the supply was 
not large. T h e  best steers sold up to $5.50, with the bulk 
between $4.50 and $5.00. A  string of cows were bought 
T uesday at $5.25, but the sale was exceptional, bulk of the 
best bringing $4.75, with the big end of the string between 
$3.50 and $4.00. Steer stuff has been steady. Some dealers 
call cows lower, others steady, few being offered to p ack
ers ow ing to the new regulation requiring the purchase of 
all cows and heifers subject to post mortem inspection. 
Bulls steady. V eal calves steady, with the bulk of the best 
selling around $4.75. Limited supply of stock and feeding 
cattle. Steers quoted 10 to 15 higher, cows steady, bulls 
and heifers strong compared with last week.

Sheep.
Sheep receipts at the six b ig  markets for the first three 

days this week totaled about 63,750, compared with 78,100 
the like three days last week, 90,000 the same three days 
last year. South St. Paul received 770 the first three days 
this week, 36 the like three days last week, and 925 the 
like three days last year. Receipts at the six big markets 
last week were 116,350, compared with 118,290 the previous 
week, 143,625 the same week last year, and 185,200 the cor

responding week two years ago. Local receipts last week 
aggregated 1,450, against 1,790 the previous week, 4,343 
the same week last month, 4,725 the like week last year, 
and 673 the same week two years ago.

There has been a light run of sheep this week, offer
ings of killing stuff being limited to a few odd head, and 
packers have been compelled to draw on their reserves 
to satisfy their daily needs. There  has been a very  limited 
supply of feeding stock, not enough in fact to make a 
market. Dealers, in sympathy with conditions at other 
points, call sheep strong and lambs ten to fifteen cents 
higher than last week. Choice spring lambs bring $9.50 
and shorn lambs $7.60. Shorn wethers are quoted at $6.00, 
ewes at $5.50; yearlings, $6.75.

R eceipts at the South 
com parative figures: St. Paul yards thus

Cattle
Calves
Hogs
Sheep
Horses
Cars .

1907 1906
SO,603 91,600
21,063 21,799

375,697 385,141
59,755 118,508

1,609 1,812
8,253 9,147

far in 1907 with
Inc. Dec.
-----  10,997
-----  736
-----  9,444
-----  58,753
-----  203
-----  894

Receipts o f live stock at South St. 
W ednesday, M ay 29, 1907: Paul for the week ending

Thursday . . . .  
Friday ............

Cattle
-----  453
___  509

H ogs
3,419
3,793
3,338
1,881
5,131
4,500

Sheep
5

72
1,322

222
48

500

Horses
19
29
39
29

Cars
55
65
57
60
91
68

Saturday ........
M onday ..........
Tuesday ..........
W ednesday . . .

-----  283
-----  966
. . . .1,560 
----- 600

Total ............ 22,062 2,169 116 396
Receipts o f live stock at South 

ing W ednesday, M ay 28, 1906: St. Paul for the week end-

Cattle
Thursday ..............  281
Friday .....................  296
Saturday ................  157
M onday ..................  328
Tuesday .................. 1,621
W ednesday ..........  513

Total .....................3,196

Hogs Sheep Horses3.011 107
2,667 32 i i
2,322 49 8
1,829 30
3,591 420 5
3,229 475 5

16,649 1,113 29

Cars
48
45
40
38
91
61

323

Thursday . 
Friday 
Saturday . 
M onday .. 
Tuesday . . 
W ednesday

Range of Hog Sales.
This W eek.

............$6.05@6.32%

......... 6.00@6.22%

............  5.90@6.12%

............  5.75(5)6.021/2

............  5.80@6.00

............ 5 .75@ 6.02%

Previous W eek. 
$6.15 @ 6 .27ys 
6.15@6.27% 
6.10@6.32% 
6.05(5)6.271/2 
6.10@6.37i/2 
6.10@6.37%

Thursday . 
Friday .. . 
Saturday . 
M onday .. 
Tuesday .. 
W ednesday

Bulk  of Hog Sales.
This W eek.

..........$6.20@6.32%

..........  6.15@6.22%

..........  6.00@6.05

.......... 5 .9 0 @ 5 .95

. . . . . .  5.95@6.00

.......... 5.90(5)6.00

Previous W eek.
$6.22% 

6 .20@ 6.25 
6.20(5)6.32 % 
6.15(5)6.27% 
6.25(5)6.37% 
6.25@6.37%

Hog M a rk e t  Condition.
This W eek Previous W eek.

T hursday................................5c lower Stead to 5c lower.
F rid ay ...................................... 10c lower. Steady.
Saturday................................. 10c lower. Stead to 5c higher.
M onday....................................10c lower. 5c lower.
T uesday ..................................Steady 5c to 10c higher.
W edn esday ............ ............... Steady Steady.

R E C E IPT S A T  SIX M ARKETS.
Cattle .

L ast W eek. Previous W eek. L ast Year.
Chicago ................................  60,700 60,300 66,000
Kansas City ........................  29,200 35,500 31,200
South Omaha ......................  23,700 22,900 19,300
East St. Louis ....................  16,600 13,200 21,100
South St. Joseph ..............  10,600 10,100 9,500
South St. Paul ..................  4,636 4,480 4,439

Total ...................................145,436 146,480 147,639
Hogs.

L ast W eek. Previous W eek. L ast Year.
Chicago ..................................163.700 157.200 130,800
Kansas City .........................  93.000 87,000 70,900
South Omaha .....................  65,900 59,800 79,100
E ast St. Louis .................  47,000 47,800 45,200
South St. Joseph ...........  62,500 40,700 43,500
South St. Paul ...................  22,000 20,490 18,240

Total ...................................454,100 408,490 387,740
Sheep.

Last W eek. Previous W eek. L ast Year.
Chicago ................................  55,900 53,500 76,900
Kansas City ......................  22,800 23,500 23,300
South Omaha ......................  18,100 20,100 13,600
East St. Louis ..................  8,000 8,100 15,800
South St. Joseph ................  10,100 11,300 9,300
South St. Paul ......................  1,450 1,790 4,725

Total ..................................116,350 118,290 143,625
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GENERAL PARTNERS :
John F, Harris H. R. Winthrop Theodore E. Cunningham

Woodward Babcock Hugh Blythe G. A. McClellan
SPECIAL PARTNER :

Julien A. Ripley

HARRIS, WINTHROP & CO.
2 5  Pine Street, N ew  York 
2 4 0  LaSalle Street, Chicago 
The R ookery, Chicago

Stocks, Bonds, Grain, 
Provisions and Cotton

- M E M B E R S -
New York Stock Exchange Chicago Board of Trade

New York Cotton Exchange Chicago Stock Exchange

Long Distance Telephone Harrison 632

C.H. Thayer & Co.
COMMISSION M E R C H A N TS

Grain, Seeds, Futures.
Your Consignments and Future Orders Solicited.

Our untarnished record for the past 25 years, with conservative busi
ness methods and staying qualities, backed up with over $100,000.00 
certainly speaks for itself.

2 and 4 Sherman Street, C H I C A G O .
MINNEAPOLIS MILWAUKEE ST. LOUIS KANSAS CITY

BARTLETT, FRAZIER
and  CARRINGTON

S T O C K S  a nd B O N D S  
G R AIN  and PROVISIONS

Western Union Building, CHICAGO. 25 Broad Street, NEW YORK
MINNEAPOLIS. MILWAUKEE.

Members: Chicago Board of Trade, New YorkStockExchange, New York 
Produce Exchange, NewYorkCofteeExchange,ChicagoStock Exchange, 
Liverpool Corn Trade Association, New York Cotton Exchange, Mil
waukee Chamber of Commerce.

P R I V A T E ,  W I R E S  T O  A L L  P O I N T S

E. L. W elch , Prest. and Treas.
C. A. Malmquist, Vice-Prest. J. W. McClatch ie , Secy.

E. L. Welch Company
Grain Commission Merchants

Correspondence and Consignments 

Solicited

D U L U T H  M I N N E A P O L I S

T a x - F ree Denatured A lcohol

Its Bearing Upon Corn Prices.
Its benefit to the Agricultural Industry.

A pamphlet sent upon 
receipt of 10c in stamps.

E. W . W A G N E R ,
99 Board of Trade, CHICAGO

Hulburdy W a rren  &  Chandler
S TO CK  B R O K E R S  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
BR O KER S

S T O C K S  B O N D S  G R A I N  P R O V I S I O N S
Members Chicago Board ofTrade 341 Robert St., ST. PAUL, MINN.

J .  R O S E N B A U M  G R A I N  C O M P A N Y
(I N C O R  PO R À T E O )

G R A I N  M E R C H A N T S
O R D E R S  F O R  F U T U R E  D E L IV E R Y  S O L I C I T E D CHICAGO

A rchitectural and Structural Iron W ork
constitutes a large part of our business and we have supplied the steel 
for some of the largest buildings in the W est. 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.
Y . M . C . A . Building, Denver, Colo.
St. Francis Hotel, San Francisco, Cal.
Power House, Edison Electric C o., Los Angeles, Cal. 
I. O . O . F. Building, Honolulu, P. I.
And Many Others.

MINNEAPOLIS STEEL 4 MACHINERY CO.
29th and Minnehaha Ave. M INNEAPOLIS, MINN. City Office, Room 1, Corn Exchange
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h i t » G R A I N  M I L L I N G ^ M
TH E  IMPORTANCE OF RUSSIA.

Russia Crop Prospects Poor— Where Will Importing Countries Get Supplies— Curtailment of Consumption Probable.

L ast year Russia was the only country in the world, ex
cepting North Africa, that did not raise a good crop of 
wheat. Several European countries, including Hungary 
and Roumania, raised record crops; Am erica  followed with 
an immense crop, and Argentina came along later with an 
increased yield. T h e  total for the world was the greatest 
amount of wheat ever grown in one year; and although 
the consumption has increased greatly, a considerable sur
plus, visible and invisible, accumulated. And, from the 
present outlook, it seems to be exceedingly fortunate that 
last y ea r ’s crop was sufficient to lap over into the 1907 crop 
year.

N ot only do the two great wheat-growing countries, 
Am erica  and Russia, indicate a large shortage this year, 
but the whole of southeastern Europe as well. H ungary 
will doubtless be a large importer, and the Balkan states 
and T u r k e y  will have small crops. America, of course, 
will raise enough wheat for domestic requirements; but it 
is probable that Europe will get but very  moderate sup
plies from this side of the Atlantic.

This  situation fixes interest on Russia and Russian 
crop prospects even to a greater extent than ever before. 
If  the Russian crop should fall greatly  below the short 
crop of last year, where would the importing countries 
get their usual supplies? T he  fact is, they would not get 
them. Consumption would necessarily be curtailed, and 
the bread eaters be compelled to change their diet to meet 
the new condition.

W hile  there is a large surplus in Am erica  and in some 
other countries, there cannot be in Russia, owing to two 
short crops, large exports and famine in the eastern and 
central governments. Some short-crop years that coun
try has surprised the world by the amount of old wheat 
higher prices have brought out, but such cannot be the 
case this year.

In 1906 Russia raised 533,000,000 bus. of wheat, which 
was ,50,000,000 short of the year before, and 130,000,000 
short of 1904. T h e  crop of 1903 was. 620,000,000.

L ast  year the spring wheat crop in the east— the V o lga  
and D on river region— was almost a total failure. In the 
south and southwest a magnificent crop, both spring and 
winter wheat, was ruined in quality and cut down in quan
tity, by rains at and after harvest. Crop prospects in the

southwest were never finer than a year ago at the pres
ent time.

T his  spring, however, conditions have been generally 
unfavorable for both spring and winter grain. In fact, 
the winter was also unfavorable for fall-sown grain, while 
spring seeding was fully three weeks late. T h e  late spring 
has been dry and hot, and all grain has suffered materially.

T h e  writer is in receipt of a letter from Odessa, dated 
M ay 14, which describes the situation as follows:

“ I have reports saying that in the governments of 
Kieff, V olynia  and Podolia, much winter wheat has been 
plowed under and the fields sown to spring grain. Some 
localities report 60 percent of the winter grain fields hav
ing been resown.

“ M y  reports from different sections of Kherson and 
Kharkov, the banner wheat governments of this terri
tory, indicate that while there is plenty of moisture in the 
soil, the w arm  winds have baked the top until it is impos
sible for the grain to get through the ground, and unless 
we get rain soon, there simply will be no crop.

“ F rom  other sections reports come in that winter 
wheat never looked more favorable, and spring grain is 
doing as well as could be expected with the very  late seed
ing. T h e  season is three weeks behind that of last year. 
W e  have no spring here; the winter jumps right into sum
mer, and we are now having very  hot weather for this 
time of year.

“ L ate  reports from Bessarabia are coming bad.
“ Sizing the situation up as a whole, I do not feel that 

we shall have as good a crop this year as in 1906.”
T h e  governments mentioned in the foregoing ordinarily 

seed 6,800,000 acres to spring wheat and 5,400,000 to w in 
ter. T his  part of Russia can be depended on to average at 
least 12 bus. per acre, under favorable conditions, which 
would give a crop of 145,000,000, or nearly one-fourth of 
the total crop. Since the latter was written there were no 
rains of importance until the 24th.

W ith  favorable weather from now on, however, there 
is the probability that the spring grain sown on the 
plowed-up fields m ay make a good crop. This, of course, 
would lessen the damage to that extent.

A s  yet there are few reports from eastern Russia. 
O w in g  to the late seeding there is probably little to report 
on, as in our own northwest. A  year ago extreme summer 
heat prevailed throughout eastern Russia.

— Rollin E. Smith.

REVIEW OF TH E  W HEAT SITUATION.
Commercial W est Office, Minneapolis, M ay 29.— B y  far 

the most important factor in the market situation during 
the last six or eight days, has been the steady liquidation 
of the big  bulls—-the men who held the heavy long lines 
and who had most to do with bringing about the great ad
vance in prices. T he  sharp advance at the opening on 
the 27th, when Chicago July sold at $1,031/2, after closing 
the day before at $1.01, was an accident. Frost in Kansas 
was responsible for it, but it gave the longs an additional 
day to unload their w heat near the top. It  has been a 
general and thorough cleaning up of long wheat, and now 
the professional element in the trade is awaiting further 
developments. It  is hardly probable that there will be a 
heavy short interest while the crop uncertainty is as great 
as at present. T h e  winter wheat may have surprises in 
store either way. It m ay head out and fill better than any 
one expects, or it m ay develop, only a crop of chicken 
feed. W h ile  this great uncertainty continues, conser
vatism will  be particularly apparent in the operations of 
the market leaders.

Reports from parts of Kansas are that the wheat has 
deteriorated during the week. It is now apparently a ques
tion of weather how much of a crop can be raised. T he  
green bugs are not reported to be doing further damage.

Unless Kansas should have good soaking rains this week 
there will continue to be complaints.

Favorab le  Conditions in th e  N orthw est .
In the northwest the outlook is brighter than in any 

part of the winter wheat territory. Rain is needed in the 
west half of North Dakota  to give the late sown wheat a 
start, particularly that sown on spring plowing. It  is 
raining in parts of the state today.

Generally speaking, the soil condition throughout the 
northwest is excellent. There  is a decreased acreage in 

I wheat of probably 15 percent, but the conditions are so 
much more favorable than last year in the southern half 
of Minnesota and in the Red River V a lle y  that the in
creased yield can go  far toward offsetting the smaller 
acreage. O f  course, it is all a matter of weather. A  dry 
summer will mean a good crop in Minnesota and eastern 
North and South Dakota, but a short crop further west 
in the Dakotas.

T h e  Minneapolis  M a rk e t .
T he strength in cash wheat in the Minneapolis market 

is well  maintained. T o d a y  No. 1 northern brings a pre
mium of 2Rjc over the July. T h e  elevators pay the pre
mium, so the mills are compelled to whether they want to 
or not.

Stocks of wheat in local elevators will show little
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change this week. T h e y  are now 12,000,000 bus., as com 
pared with 13,043,000 a year ago on June 2. Minneapolis 
and Duluth stocks will be greater on June 1 than a year 
ago.

Receipts of wheat should be good throughout June. 
T h e  late seeding has delayed the spring marketing by 
farmers, many of w hom  in North Dakota  still have a good 
amount of  wheat. T h e  high prices should, in June, bring 
out all the “ loose” wheat in farmers’ hands.. W h a t  is not 
sold then will be forthcom ing ve ry  gradually.

Seeding in Canada.
It is not surprising that there should be a great diver

sity of opinon regarding the acreage of wheat in the

Canadian northwest. T w o  or three weeks ago there were 
estimates of 40 to 50 percent decrease, but the high prices 
and good weather during the last ten days have materially 
changed the situation. Some members of the grain trade 
at W in n ip eg now express the opinion that the acreage 
is practically the same as last year. Others estimate a 
reduction of 10 to 15 percent. It seems probable that 
these figures are small enough; for only 70 percent of the 
p low ing was done last fall, and the spring plowing would 
principally, ow ing to its lateness, be sown to other grain.

W eath er conditons are favorable in Canada. Rains 
have recently fallen and the temperature is mild. T he  soil 
is in excellent condition.

“ BLACK RUST YEAR” PRICES AND TH E  PRESENT.
T h e  advance of over 25c in wheat since the middle of 

April  will have a place in market history alongside the 
black rust year advance. A nd yet there is a great differ
ence between the prevailing conditions now and then. 
Russia had a big crop in 1904, follow ing a big  crop of the 
previous year. Russia has now had two short crops, and 
conditions so far this spring indicate another shortage. 
France, however, was short in 1904, and there was enough 
shortage elsewhere in Europe to bring the total 100,000,000 
under 1903. A rgentina and India produced good crops, 
so the w orld’s shortage was only 104,000,000 less than the 
previous record year of 3,238,000,000 bus.; and of this 
shortage 86,000,000 was in the United States, according to 
the government figures.

If  the present rough estimates of 400,000,000 bus. short
age from last year are approximately correct, the world 
will have but 3,000,000,000 bus., as compared with 3,134,- 
000,000 the black rust year. But these figures do not indi
cate the full difference, as consumption has increased very 
largely  in the last three years.

T h e  range of prices, as shown in the accompanying 
diagram, does not by  any means give the full history of 
the remarkable black rust year. It gives only the first 
speculative chapter. From  the September and December 
futures the high range of prices continued into the May, 
and there was no big decline until April 22, 1905. Chicago 
M ay never sold below $1.08 from October 1 to April 22. 
H igh point was $1.21^, the last day of February.

T his  remarkable high range, however, was not» justi
fied by actual conditions, as the w orld’s crop figures show.

Prices were sustained by a powerful bull interest, of which 
Gates, only recently retired from the stock market, was 
the center if not the whole.

But it is only the first part of the advance, that of A u 
gust and September, that is of interest at the present time. 
T he  first great advance, from A ugust  1 to 20, was entire
ly the result of a crop scare. Black rust was reported in 
Minnesota on A ugu st  1, and the advance began. On the 
2d H. V. Jones issued his report, estimating the crop of 
the country at 530,000,000 bus. T hen  the market caught 
fire, and in a few  days wheat was above a dollar.

On this advance many of the big longs sold out, and 
the price fluctuated between 99c and $1.03 for a w eek be
fore the trade became accustomed to the high range. 
M any of the first bulls bought back their wheat at this 
point. T h e  chart shows the fight that went on and the 
uncertainty of prices remaining above the sentimental dol
lar level.

T he  rust kept w orkin g northward, however, and on the 
15th it was reported in Manitoba. N othing could hold the 
market now, and the price jumped from $1 to $1.10 in 
three days, and in five days had reached $1.13 for Chicago 
December.

Prices have, during the last ten days, undergone som e
what the same uncertainty around $1. Chicago July has 
fluctuated from 97c to $1.02(0)1.03 during that time, and 
only with the more favorable weather of today, the 28th, 
have lower prices seemed probable. It  now looks like a 
year of high prices, and a break at the present time would 
not change crop conditions in America or Russia.

FLOUR AND MILLING.
T he higher prices do not bring about any great change 

in the flour trade. Buyers have to replenish their stocks, 
of course, but there is no indication of their doing more. 
Offers from the mills are accepted when a fluctuation of 
the wheat market makes it look good, if the offer is open 
long enough. Flour buyers are now  ready to make little 
speculative trades in flour when the odds are all in their 
favor.

. There  is no material change in the running of the local 
mills. T h e y  are operating as they have for several weeks 
past, or about 70 percent of capacity. Demand for mill- 
feed continues brisk, and at high prices. Some of the 
mills are having a good mixed car trade, on which there 
are good profits.

Jan. 29 ___
Jan. 26 ___
Feb. 2 ........
Feb. 9 . . . .  
Feb. 16 . . . .  
February 23 
M arch 2 . . .
M arch 9 ___
M arch 1 6 ... 
M arch 23 ..  
M arch 30 ..
A pril 6 ___
A pril 13 . . .
A pril 20 __
April 27 . . .
M ay 4 ........
M ay 11 ___
M ay 18 ___
M ay 25 ___

. 46,800 

. 66,300 

. 46,000 

. 38,825 
. 46,640 
. 71,000 

33,400 
68,700 
57,250 
34,100 

33,650 
. 39,370 
24,900 
36,730 

. 54,300 
46,300 

. 44,965 
32,160 
22,135

70.900 
65,070
48.600 
52,165 
45,520 
56,650
36.500
44.900 
48,800 
32,000
79.450
59.900
30.900 
39,670
17.900
49.500
56.450 
44.7G5
15.600

MINNEAPOLIS FLOUR OUTPUT.
Week ending

January 5 ..........
January 12 ........
Jan. 19 ................
Jan. 26 ..............
Feb. 2 .................
Feb. 9 ................
Feb. 16..................
February 23 ___
March 2 .............
March 9................
March 16 ............
March 23 ............
March 30 ............
April 6 ................
April 13 ..............
April 20 ..............
April 27 ..............
May 4 ..................
May 11 ................
May 18 ................
May 25 ..............

Barrels.
294.000
295.400
,305,300
270.250 
211,800 
195,500 
,214,000 
,252,100
210.400 
286,600 
263,600 
269,760 
267,360 
271,100
289.000 
294,870
286.250 
287,300 
248,865 
250,175 
275,900

Y ear ago 
147,200
221.400
235.300 
263,100
267.900
276.000
269.700
307.000
193.500
224.700
209.400
249.500
286.000
283.300
258.750
277.300
192.750 
266,800
297.900 
295,650 
237,070

EXPORT SHIPMENTS.
W eek ending Barrels.

January 5 .......................................................... 86,700
January 12  ...............................................  53,900

Y ear ago. 
19,860 
59,100

FLAXSEED AND LINSEED OIL.
_ N e w  business in linseed oil is rather light, but the oil 

mills are busy on old contracts. For several weeks past 
there has been a fair amount of new business, and this, to
gether with sales made last fall for the season, places the 
mills in rather an independent position. T h e y  are now 
pretty  well sold up. Oil is quotable at 38j/2@39c for raw, 
f. o. b. Minneapolis, in car lots.

Flaxseed is on an export basis. Seed is being worked 
right along, and the price here and at Duluth is largely 
influenced from day to day by the cables. Foreign mar
kets remain strong. A  letter to the Commercial W est 
from H. W iener & Co., Antwerp, says there is a good de
mand for oil and that stocks are low. T he  strength is due 
to this and to the advance in cottonseed. The importers 
depend entirely on the Plate, ow in g to high prices in In 
dia and small offering from America.

Oil cake demand continues good, and prices are quot
able at $23.50(0)24 for both prompt and fall shipment.

Receipts of flaxseed continue fair, and stocks are in
creasing slightly  at Minneapolis. On the 27th they were
411,000 bus., against 1,746,000 a year ago. Stocks at D u 
luth are, of course, decreasing, ow ing to lake shipments.
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On the 27th they were 3,582,000 bus., compared with 2,258,- 
000 last year.

Since September x Minneapolis has received 9,211,000 
bus. of flaxseed, compared with 11,265,000 in the same time 
last year.

There  is as yet no definite information as to the flax 
acreage. Seeding is still in progress in North Dakota. 
T h e  C o m m e r c ia l  W est is not yet  satisfied there will be an 
increase.

Closing F la x  Prices.
M ay M ay M ay M ay M ay

23 24 25 27 28
M inneapolis cash. ..1 .21  1.22 1.23 1.23% 1.24

L ast year ............... 1.13% 1.14% 1.14% 1.13% 1.13
Duluth cash ............ 1.21% 1.22% 1.23% 1.24% 1.25%
J u l y ............................... 1.22% 1.23% 1.24% 1.25% 1.26%
O ctober .................. 1.21% 1.23 1.23% 1.24% 1.25%

M ay
29

1.25*
1.25%
1.26%
1.25%

B A R LEY .
Prices have got back to a comparatively moderate level 

again, though still high, after selling up to 80c. T he  
range is now 65@72c. It is difficult to explain the late 
high range in any other w ay  than that someone was badly 
frightened. Receipts are increasing somewhat and should 
be very  fair through June, as farmers are about through 
with their spring work. It seems very  probable that June 
receipts will clean up the old crop. If  these prices do not 
bring it all out nothing will.

Receipts of barley at Minneapolis since September 1 
amount to 10,022,000 bus., against 12,876,000 in the same 
time last crop year.

There  is nothing new to be said regarding the acreage 
in barley. It has all along been contended that there 
would be an increase in North Dakota  and northwestern 
Minnesota; it is only a question of how much. E a rly  re
ports were that there was little or no increase in southern 
Minnesota. This, however, is not borne out by late re
turns. There  is doubtless some increase in that territory 
and a greater increase in South Dakota.

OATS.
Receipts of oats are so small that the market is reduced 

to a local affair, and but for the elevator stocks shippers 
would practically be out of it. T here  is not much pros
pect of any increase in receipts, if there were any supplies 
back in the country, the present prices would bring them 
out.

Since September 1 the receipts at Minneapolis amount 
to 17,682,000 bus., as compared with 23,063,000 in the 
same time last crop year.

Closing Oats  Prices.
Daily closing prices on No.

M ay 23 
M ay 24 
M ay 25 
M ay 27 
M ay 28 
M ay 29

w hite oats in M inneapolis:

Cash
Year
Ago.

42% 31%
42% 31%
42% 31%
43% 31%
43% 31%
43% *

Closing Rye Prices.
No. 2 rye at M inneapolis:

M ay 23 ....................................................................
M ay 24 ....................................................................
M ay 25 ....................................................................
M ay 27 ....................................................................
M ay 28 ....................................................................
M ay 29 ....................................................................

77% @78% 
763% @77% 
77i% @78% 773% @783% 
78% @79% 
79% @80%

CLO SIN G  W H E A T  FU TU R E  PRICES.
Ju ly  W h e a t .

M ay M ay M ay M ay M ay M ay
23 24 25 27 28 29

M inneapolis . . . . . . .1 .0 1 % 1.00% 1.01% 1.02% 99% 99%
Y ear ago . . . . . . . .  82% 82% 83% 82% S2% *

Chicago ............ . . . .  99% 99% 1.00% 1.01% 9S% 98%
Y ear ago . . . . . . . .  83% 83% 83% 83% S2% *

Duluth .............. . . . .1.02% 1.02% 1.03% 1-03% 1.01% 1.01%
St. Louis .......... . . . . 96% 95% 97 97% 95% 95%
Kansas City . . . . . . .  91% 91% 93 94% 91% 92
N ew Y ork ........ . . . .1 .0 2 % 1.05% 1.06% 1.07% 1.04% 1.05
W innipeg .......... . . . .  93% 94%' 94% 92% 92%

M ay 25  7s 7s 3%d
M ay 27  6s l id  7s 2%d
M ay 28 ................................................................ 7s 7s 2d
M ay 29 .................................................................7s 7s 2d

M ay 23 
M ay 24 
M ay 25 
M ay 27 
M ay 28 
M ay 29

DURUM  W H EA T.
Minneapolis  Closing Prices.

No. 1.
..................78
, ................79%
.................. 79%
............. SO
..................79%
..................79%

No. 2. 
76
76%
77%
7S
77%
77%

M ay 23 
M ay 24 
M ay 25 
M ay 27 
M ay 28 
M ay 29

D ulu th  Closing D u ru m  Prices.
On Track. September.

No. 1. No. 2. No. 1.
.79 76% 79
.78 76% 79%
.80 77%
.80 77% 80%
79 76% 79%

.79 76% 79%
W h e a t  Receipts— Cars.

M inneapolis. Duluth. Chicago. W innipeg.
1907. 1906. 1907. 1906. 1907. 1906. 1907. 1906.

M ay 23 ...........194 92 83 35 37 7 299 105
M ay 24 ...........238 120 65 34 37 8 223 89
M ay 25  218 129 106 25 36 5 279 103
M ay 27 ...........329 237 61 23 31 8 192 167
M ay 28  233 132 137 73 51 13 345 103
M ay 29 ...........213 * 59 * 24 * 206 87

Minneapolis  D a i ly  Receipts of Coarse Gra in .
Oats, Barley, Rye, Corn, F lax, Year 

Cars. Cars. Cars. Cars. Cars. Ago.
M ay 23 ...............................11 27 2 2 26 4
M ay 24 ..............................  8 26 9 6 3 16
M ay 25 ...............................18 29 6 10 29 11
M ay 27 ...............................26 33 2 32 33 21
M ay 28 ...............................13 24 5 12 25 6
M ay 29 .-............................. 27 15 1 9 25 *

D ulu th  D a i ly  Receipts of Coarse Grain .
Oats, Barley, Rye, F lax, Year 
Cars. Cars. Cars. Cars. Ago.

M ay 23 ..............................................  2 3 . .  26 11
M ay 24 .............................................. 2 4 . .  30 28
M ay 25 .............................................. 2 5 1 33 33
M ay 27 .............................................. 8 3 . .  22 16
M ay 28 .............................................. 12 20 2 67 16
M ay 29 ..................................................  6 . .  20 *

M inneapolis  Receipts by Grade.
R eceipts o f w heat at M inneapolis last week, by cars, graded 

as follow s:
N um ber 1 hard ........................................................................................ 197
Num ber 1 northern ..............................................................................  590
N um ber 2 northern ................................................................................ 329
N um ber 3 .................................................................................................. 225
N um ber 4 .................................................................................................. 91
R ejected  ...................................................................................................... 56
N o grade .................................................................................................. 40
Hard w inter .............................................................................................. 37
M acaroni .......................................................................................   82
M ixed ....................................................................................   24

Total 1,671
Minneapolis  Gra in  Receipts.

R eceipts o f grain at M inneapolis fo r  the week ending M ay
25, were as follow s:
W heat bus..........................................................................................  1,479,760

. Corn ..................................................................................................... 56,100
Oats ......................................................................................................  118,080
Barley ..................................................................................................  160,160
Rye ........................................................................................................ 15,840
F la x s e e d .............................................................................................. 181,000

Shipments.
W heat, bus.......................................................................................... 272,160
Flour, bb ls..........................................................................................  292,679
M illstuff, tons ..................................................................................  6,613
Corn ......................................................................................................  39,060
Oats ......................................................................................................  415,800
Barley ..................................................................................................  183,060
Rye ........................................................................................................ 23,730
Flaxseed ..............................................................................................  99,450

Crop Y e a r  Receipts.
R eceipts o f w heat at M inneapolis and Duluth from  Septem ber 

1, 1906, to M ay 25, were as follows, w ith com parisons, in
bushels:

1906-1907 1905-1906.
M inneapolis .......................................................... 68,776,980 98,978,880
Duluth .................................................................... 44,821,324 35,207,945

Totals ........................ ......................................... 113,598,304 134,186,825

M ay M ay M ay M ay M ay May
23 24 25 27 28 29

M inneapolis ........ . .  .1.01% 1.00% 1.02% 1.02% 99% 99%
Y ear ago ........ .. • 80% 80% 81% 81 80% *

Chicago .............. . . .1.00% 1.00% 1.01% 1.02 s/8 99% 99%
Y ear ago ........ . . .  81% 81% 81%' 81% 81% *

Duluth .................. ...1 .02% 1.02% 1.03% 1.03% 1.01% 1.01
. . .  98 97%

92%
98% 99 97 96%

K ansas City . . . . . .  92% 94 94% 92% 92%
N ew Y ork .......... . . .1.06 1.06 1.06% 1.07% 1.05 1.05
W innipeg ............ 95% 96% 94% 93%

Minneapolis  Cash W h e a t  Official Close.
May M ay M ay M ay May M ay

23 24 25 27 28 29
No. 1 hard ........ 1.03% 1.04% 1.05% 1.02% 1.023/8
No. 1 northern . ...1 .0 3 1.02% 1.03% 1.04% 1.01% 1 • 01 %
No. 2 northern . . .  .1.00% 1.00 1.00% 1.01% 99% 99%

D u lu th  Cash W h e a t .
No. t hard ........ . . .1.03% 1.03% 1.043/8 1.04% 1.023/g 1.02%
No. 1 northern . . . .1.02% 1.02% 1.03% 1.03% 1.01% 1.01%
No. 2 northern . . . .1.01 1.01 1.01% 1 • 02% 99% 99%

Liverpool W h e a t  Prices.
Spot. July.

l id 7s 2%d
7s 3d

Th e  C om para t ive  Vis ib le .
W heat—• Bushels.

Present total .................................................................................... 4,968,000
L ast year ...........................................................................................31,963,000
T w o years ago .............................................................................21,126,000
Three years ago .................................   21,575,000
F our years ago •............................................................................... 24,528,000

Corn—-
Present total ...........................................................   9,468,000

T h e  A l b e r t  D i c k i n s o n  C o .
D EA LER S IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED. 
BUCK-W HEAT,ENSILAGE CORN,POP-CORN  

BEANS, PEAS, GRAIN BAGS, ETC.
M I N N E A P O L I S  O F F IC E ,  I *  14 1 f t
912  C hamber  of  C o m m e r c e  W l l l U f U l U
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Last year .........................................................................................  2,309,000
T w o years ago ................................................................................ 4,233,000
Three years ago ........................................................................  3,740,000
Four years ago .............................................................................. 4,886,000

Oats—
Present total .................................................................................11,118,000
L ast year ...........................................................................................10,123,000
Tw o years ago .................................. ........................................... . 9,152,000
Three years ago ...........................................................................  5,738,000
Four years ago .............................................................................  4,802,000

W o r ld ’s W h e a t  Shipments.
This W eek.

A m erica  .............................................................................................. 3,208,000
Russia .................................................................................................  1,761,000
Danube ...............................................................................................  824,000
India .................................................................................................... 816,000
A rgentine .......................................................................................... 4,144,000
A ustralia ............................................................................................  344,000
A us-H un gary ....................................................................................................
Chili .................................................................................................... 87,000

Totals ............................................................................................. 11,184,000
Corn .................................................................................................... 3,785,000

C H IC A G O  CASH  W H E A T .
M ay 23.—No. 2 red, 97% @ 98% c; No. 3 red, 95@98% c; No. 

2 hard, 961/£@ 98% c; No. 3 hard; 85@96c; No. 1 northern, $1.01@ 
1.04; No. 2 northern, 99c@$1.02; No. 3 spring, 94c@$1.01%.

M ay 24.—No. 2 red, 97@98% c; No. 3 red, 95@98c; No. 2 
hard, 96@98c; No. 3 hard, 85@95c; No. 3 spring, 95c@$1.02.

M ay 25.—No. 2 red, 99c@ $i; No. 3 red, 97@99c; No. 2 hard, 
98@99% c; No. 3 hard, 85@98% c; No. 3 spring, 95@$1.02.

M ay 27.— No. 2 red, $1.01@1.02%; No. 3 red, 98@$1.01; No. 
2 hard, $1@1.01; No. 3 hard, 95@99c; No. 3 spring, 97@$1.04.

M ay 28.—No. 2 red, 98% @ 99c; No. 3 red, 95@98c; No. 2 hard, 
97@98% c; No. 3 hard, 95@96c.

M ay 29.— No. 2 red, 98% @ 99% c; No. 3 red, 95@98c; No. 2 
hard, 96% @ 98% c; No. 3 hard, 87@90% c; No. 3 spring, 95@$1.03%.

C H IC A G O  C O U R SE  G R A IN .
M ay 23.— Corn, No. 2, nothing doing; No. 3, 5314@ 53%c. 

May, 53% c; July, 52%c.
Oats, May, 47%c; Julv, 37c.
Rye, cash, 85@87c. Barley, cash 72@81c.

M ay 24.— Cash corn, No. 3, 53@53%c.
May, 54c; July, 52%c.
Cash oats, No. 2, 43% @43% c.
May, 47% c; July, 47@47%c.
Rye, cash, 86c. Barley, cash, 70@80c.

M ay 25.— Cash corn, No. 3, 53% @54% c.
M ay, 54%c; July, 53%c.
Cash oats, No. 2, 43%c.
May, 47% c; July, 47%'@47%c.
Rye, cash, 87c. Barley, cash, 70@78c.

M ay 27.—Cash corn, No. 3, 54%@54%e.
May, 54%c; July, 54%c.
Cash oats, No. 2, 44c.
May, 48%c; July, 48%c.

M ay 28.— Corn, No. 2, nothing doing; No. 3, 53 !i@ 53% c. 
May, 54% c; July, 53%@53!4c.
Oats, May, 47% c; July, 47%c.

M ay 29.— Corn, No. 2, nothing doing; No. 3, 54@54%c. 
May, 54%c; July, 53%c.
Oats, No. 2, 43%c.
May, 47% c; July, 48%c.

COMMERCIAL WEST MARKET REVIEWS.
H. P oehler Company, M inneapolis, M ay 28: W eather in the

northwest w arm er and now  m ore favorable to crops. It is the 
kind of w eather that has been so long needed.

Crop reports from  the southwest and a large part o f the west 
continue unfavorable. Rain for Kansas and N ebraska is pre
dicted. It, how ever, com es too late to do m uch good in Kansas. 
H. V. Jones, the crop expert, estim ates the K ansas crop at one- 
half, and the N ebraska at three-quarters o f an average.

M arket declined quite sharply today, on w arm er weather 
in the northwest, predictions o f rain in K ansas and N ebraska, 
and m ore favorable crop outlook in Roum ania and southwestern 
Russia.

The general situation is. a little less bullish, and altho the 
situation is practically  unchanged, there was enough in the 
new s today to cause free selling by holders of wheat. N at
urally, around present prices, the m arket is sensitive, and it 
does not take m uch to cause sharp change either w ay. Bullish 
new s tom orrow  w ould cause quick recovery.

A ltho June is generally a bearish month, due to the fa ct that 
it is the m onth in w hich crops in the tem perate zone grow , and 
generally look at their best, no am ount o f good  w eather will 
cause im portant betterm ent o f crop conditions in Texas, Okla
homa, Kansas, and som e o f the other w inter w heat states. The 
sam e m ay be said about Germany, the Danubian countries and 
a part o f Russia. A ltho a sharp set-back  in prices during June 
m ay occur, all chances are in favor o f still higher prices this 
year than has yet been recorded.

❖  * *
A m es Brooks Company, Duluth, M ay 28: The w heat situa

tion especially is getting very interesting from  the farm ers’ 
standpoint at least and w ith the crop dam age reported abroad 
w hich seem s to be well authenticated, we shall undoubtedly 
see very  excited m arkets for som e time. Our spring wheat 
acreage has decreased fully 10 percent both in our Canadian 
and our own northwest. In Canada the crop is in so late that 
it is exposed to all the vicissitudes that attack  the late sown 
crop. In the w inter w heat section the w eather has been far 
from  norm al— today freezing tem peratures are reported in K an
sas and Nebraska, w hich is not good fo r  w heat at the present 
stage. A s far as bugs are concerned, w e think this dam age is 
probably less, but the dry w eather has already done a great 
deal o f dam age and this cold w eather has done m ore. It re
m ains to be seen how far foreign marketB will have to follow  
us for it is true that w ith this speculative excitem ent now in 
the A m erican markets, w e shall undoubtedly set the pace fo r  
som e time to com e. A m erican m arkets are o f course higher 
than Canadian grain- and this has ruled us out o f the export 
m arkets at present except for A m erican durums, w hich have 
rem ained at a very  w ide discount under the contract grades 
and have not been affected by the speculative excitem ent. This 
will throw  the trade into durum w heats as far as they last 
but w ith only 2 m illion bushels to draw from  they will not last 
very long, particularly as the m illers in the United K ingdom , 
Germ any and in the M editerranean are all using the durum 
wheat at present. It rem ains quite a problem  to know  what 
will be the outcom e this fall, for spring w heat is certainly g o 
ing to be a scarce article relatively.

A s far as prices are concerned, our m arkets seem  to  have 
discounted a great deal o f dam age and yet there are p os 
sibilities o f a m uch larger advance if anything seriously threat
ens our spring wheat crop, and w ith the crop so late it is alm ost 
sure to be threatened by a  num ber o f crop vicissitudes.

N ow  as to flaxseed, our acreage this year is o f course yet a 
problem. They are still seeding in the west, but it looks as if 
the acreage m ight be about the sam e as a  year ago. This late 
start is against it and the w eather has been so freaky all the 
year in the southwest that w e fear for the weather w hich this 
grow ing crop will meet. The foreign demand seem s very steady 
and the surplus of oil and seed in this country has been badly 
reduced so that there is no safety  valve on the m arket for any 
crop dam age aga in st our new crop, and any threat against the 
new crop would be m et by a very  sharp advance in the price and 
very excited  m arkets such as w e have w itnessed in the w heat 
“ p it.”

In rye, oats and barley, our prices are too high for  export 
at present and out stock of grain insufficient for dom estic re 
quirem ents alone.

Sum ming it up from  the northw estern standpoint, w e have 
the possibilities o f a very  fair yield of all grain and the p ros
pects o f very  good prices for w hat w e do raise but the crop 
is too late to be entirely satisfactory  as there are possibilities 
o f dam age w hich m ay give us exceedingly excited m arkets in 
A m erica, and m ay prove that the present advance in w heat 
prices has not discounted the very  m aterially changed condi
tions here and abroad as to the crop outlook.

* * *
The Van D usen-H arrington Co., M inneapolis, M ay 28: 

W eath er has been cold during the past week, but it has not 
been detrim ental to grow ing grain. Corn planting is well under 
w ay and som e flax has been sown.

Small grain is all out o f the ground in southern M innesota 
and m ost o f South D akota and shows good color and good

stand and is unusually w ell rooted. W e consider the present 
conditions quite satisfactory  throughout the three states.

The indications are fo r  an increase in corn, oats and flax 
acreage.

Since w riting you last week we sent out over six thousand 
inquiries, covering the area sown to w heat and barley as com 
pared w ith 1906.

The answers, when com piled show the decrease in spring 
wheat area in the three states is 12 percent and the increase 
in barley acreage 16 percent.

* * *
John H. W renn & Co., Chicago, M ay 28: Im proved weather 

conditions abroad, and at home, and generally lower foreign 
m arkets precipitated a sharp decline in w heat prices. The 
opening was w eak on these influences, and outside o f o c 
casional rallies the under tone o f the m arket w as heavy all 
day. W hile certain com m ission houses were com m itted to the 
buying side, the m ajority  o f the leading ones were persistent 
sellers. The local talent were disposed to help the decline. 
A ll o f the outside m arkets, especially the southwestern, were 
weak. N orthwestern houses w ere good sellers o f the Septem 
ber delivery. The weather conditions in that section were the 
best so far this season. Showers are predicted for  the south
west. For the im m ediate future the w eather conditions in  this 
country and abroad w ill be the controlling factor, and although 
prices have had a good  reaction from  the top it is not unlikely 
that it w ill extend farther should the weather be m ore favorable 
and the foreign m arkets show a further decline.

* * *
Clarence H. Thayer, Chicago, M ay 28: W heat: The fa vor

able w eather conditions and the lower cables, together w ith 
the fa ct that rains are predicted fo r  K ansas and N ebraska for 
tom orrow , caused a bearish feeling am ong the local crow d and 
selling around the opening w as heavy, resulting in a declining 
market. On the break, however, there w as som e good buying 
by com m ission m erchants for  outside account, but while this 
had the tendency of checking the decline for  the time being it 
did not cause any m aterial reaction in prices, and the closing 
figures were at w ithin a shade of the low  points o f the day. 
The reports com ing in from  som e sections o f the country were 
as bullish as they have been at any tim e during the last ad 
vance w e have had in values, but the crow d w ere on the sell
ing side and paid no attention to the reports. Jones and In- 
glis report an estim ate o f half a  crop for  Kansas and three- 
quarters o f a crop for Nebraska under present conditions. There 
w as a good export business reported, and considerable durum 
wheat w orked from  this country, as well as a good export busi
ness in M anitoba. The foreigners seem  willing to take the wheat 
around present values. * * *

M ilm ine-Bodm an Grain Company, Chicago, M ay 28: W heat:
The news today w as not o f a kind to the liking of the bulls. 
All cables were lower, and there w ere also reports o f rain in 
Russia, resulting in great benefits to the crop. The w eather 
at hom e w as m uch im proved, and take it all in all the outlook 
induced quite general selling on the part o f longs, and the de
cline did not stop until 3c had been taken off prices. There was 
but little reaction from  the break. B radstreet’s statem ent of 
the w orld ’s visible showing a decrease o f 6,285,000 bu., against 
3,073,000 bu. a year ago, w as quite bullish, but did not have 
any pronounced effect on the m arket. In addition to im 
proved w eather conditions, indifference on the part o f cash 
buyers w as an item  in favor of the break. M inneapolis re 
ported cash buyers indifferent, and Kansas C ity reported a 
poor demand there. The m arket has been relieved today o f a 
big load o f long wheat, and w ill likely advance qu ickly on any 
unfavorable change in the w eather or bullish advices from  
abroad. * He *

Edward G. Heem an, Chicago, May 28: W heat: A t the low 
point today it m eant a decline o f m ore than 3c from  the close 
yesterday, and over 5c from  the high point reached yesterday. 
This m ight be consiaered quite enough, but outside of 
occasional rallies the m arket had a w eak tone the en
tire day and m ay w ork som e low er tem porarily. The heavy 
selling of yesterday w as continued today, and naturally had 
its effect, especially since there w as a lack o f the buying 
pow er w e have had for  weeks. It m ay be the m arket w ill again 
turn about from  here, but I am afraid it will encounter stop 
orders on further declines, especially should it get under the 
last low figures, 97%c for July wheat. Therefore, perhaps it will 
be better to hold off buying for  the tim e being, but w ould ad 
vise perparing to take on w heat on the first sign that the break 
has run its course. The selling today w as by the bulls as well 
as the bears, the latter being quite aggressive. The principal 
cause of the w eakness today w as the lower cables and change 
to fine weather, w ith the probability w e will have a continua
tion o f the same for  at least a while. The situation, however, 
is unchanged, and, in m y opinion, w heat w ill sell high enough 
to suit every bull. It is sim ply a question of how  m uch lower 
it w ill sell first or tem porarily. Do not, however, becom e
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COMMONS
& COM PAN Y

M I N N E A P O L I S ,  M I N N .

Receivers and 
Shippers of Grain 

and Flaxseed
C H I C A G O  C O R R E S P O N D E N T S ,

A R M O U R  G R A I N  C O .

J. L. McCAULL, President S. J. McCAULL, Secretary
R. A. DINSMORE, Vice-Prea. A. M. DINSMORE, Treasurer

The McCaulI-Dinsmore Co.
GRAIN COMMISSION 

MERCHANTS

915-10-17 CHAMBER OF COMMERCE 
MINNEAPOLIS - MINNESOTA

MRNUM GRAIN COMPANY
MINNEAPOLIS 
AND DULUTH

Grain and Commission 

Merchants

Clinton  Morrison, Pres. E E. Mitch ell , Secy.
L. C. Mitch ell , V -Pres. H. F. Douglas, Treas. and Gen. Mgr.

Great W estern  
L levator C om p an y

MINNEAPOLIS, -  MINNESOTA.

Cargill Commission 
Company

DULUTH AND M IN NEAPOLIS 

Grain and Commission Merchants

WHALLON, CASE & CO.
S T O C K S , B O N D S , GRAIN and P R O V IS IO N S .

58 Chamber of Up town Office
Commerce. New York Life Arcade.

MINNEAPOLIS.
S. B. SHOTWELL, Mgr. St. Paul Office.

102 Pioneer Press Bldg.

Members: New York Stock Exchange, Chicago Board o f  Trade, 
Minneapolis Chamber of Commerce, Duluth Board of Trade,

A M  E S - B R O O K S  C O .
D U L U T H .  M I N N .

T E E  A M E S - B A R N E S  C O .
N E W  Y O R K  C I T Y

T E E  Z E N I T H  G R A I N  C O .
W I N N I P E G .  M A N .

S H IP P E R S  A N D  G E N E R A L  C O M M IS S IO N  
M E R C H A N T S .

SPENCER, MOORE & CO.
DULUTH, MINN.

Shipping & Commission Merchants

Andrews &  Gage,
Minneapolis * Duluth

DULUTH MILWAUKEE CHICAGO
E. A . B R O W N  &  C O .

Grain—-Commission Merchants
923 Chamber of Commerce, MINNEAPOLIS, MINN. 

Liberal Advances made on Consignments.

A. HUHN, President.
JOHN WASHBURN, Vice Prest. P. B. SMITH, Secy, and Treas.

HuiiN F.i .f.y a t o r  Co .
MINNEAPOLIS,  MINN.

' 1000.000  B u s h e l s  Ca p a c i t y  

C a p i t a l  $  2 0 0 .0 0 0 °-?
We make a specialty of furnishing any desired quality of mill

ing wheat that our experience teaches us can be manufactured into 
flour profitably. We solicit your correspondence.

M A R .F I E L D = = T E,A R .S E , 6  N O Y E S
( IN C O R P O R A  TED )

GRAIN COMMISSION - COMMERCE.

(Offices: CHICAGO, MILWAUKEE, DULUTH,  

M I N N E A P O L I S .....................................................  M IN N E SO TA .
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bearish and get short o f w heat on these breaks, for an,y day 
there could be a com plete turn about and a sensational advance. 
Some are talking a break to near 90c for  July wheat, but this 
I do not look for. In fact, I doubt if July w heat sells as low  
as 95c on this decline. * ❖  *

E. W . W agner, Chicago, M ay 28: W heat: July wheat is
down over 5c since the opening yesterday and shows very 
feeble rallying power. I think it still too high to buy for a  bull 
cam paign, but fo r  a  scalp it should be low  enough.

The only trouble w ith buying for  a quick profit is that I 
m entioned yesterday. Some day it will be bought too near the 
top and there w ill be no buyers for  it on a rise. The short 
interest seems very small. I w ould w ant to see m ore o f a break 
before I advise buying. Ten cents down from  the top should 
be no surprise between now and harvest.

It m ay be safe to conclude when results are better known 
how  secure dollar w heat is; but only the harvest can m ake us 
see that w ith  pleasant w eather m eantim e it w ill need a short
age o f 200,000,000 bu. com pared w ith  last year to keep wheat 
above a dollar.

H ID E  A N D  FU R  M A R K E T .
Northwestern, Hide & Pur Co., M inenapolis, M ay 27: The

hide m arket is Arm, and all short haired hides w ould bring y2c 
or % c above quotations, but m ost o f the shipm ents contain half 
or m ore of long haired w inter hides. M any tanners are hold
ing back and will not buy any old stock, preferring to w ait 
until they are all short haired.

W ool: Some w ool is com ing to m arket; one choice clip w as
bought today after going the round o f all the dealers as 22c 
per lb. This is l c  low er than w as paid ten days ago. The 
m arket is so quiet, no one can form  an idea o f how  it is 
going. Sheep pelts in rather better request than wool, a l
though the price is 2c or 3c less per lb. than a year ago, or in 
that proportion for the am ount o f unwashed w ool on the pelt.

Furs: But few  furs com ing in now, except a few  lots from
the fa r  north. Those w ho have furs are warned not to carry 
them  over the sum m er for  the bugs and m oths to eat up.

Tallow  m arket slightly duller. Old rubber, copper, brass in 
active request w ithout change in value.

J A P A N ’S ST R O N G  P O S IT IO N .
(Special Correspondence to the Com m ercial W est.)

Seattle, M ay 24.— T h e  fo llow ing is from the the K obe 
Herald:

A t  a meeting of the Econom ic Society, held in T o k y o  
on April  20, Dr. Sakatani, minister of finance, spoke in 
ve ry  optimistic terms of the economic situation. He said, 
as we learn from a summary in the Japan Mail, that the 
Bank of Japan now  possessed gold to the amount of over
500.000. 000 yen, partly  the property of the government and 
partly  that of the bank, but the whole constituting secur
ity for the stability of the country’s note issues. In fact, 
the ratio of hard m oney to paper in Japan exceeded that 
in the national banks of England, America, France, G er
many or Russia.

T h e  volume of notes actually in circulation was from
270.000. 000 to 280,000,000, but if the ratio of one unit of 
gold to two of paper were adopted, the note currency 
might be increased to 1,000,000,000, and if the ratio were 
taken at 1 to 3, the volume of paper might be 1,500,000,000. 
T hus there was an exceedingly large margin of elasticity 
and the empire’s m onetary system might be called thor
o ughly  sound. T h e  only question was how to utilize this 
margin. If  there were any large issue of notes, prices of 
commodities would appreciate and industrial progress 
would be checked. Therefore, in the presence of_ any 
semblance of inflation, the treasury’s policy was to issue 
bills which would have the effect of recalling notes from 
circulation.

T h e  governm ent had sought to avert any growth of an 
excessively  expansive spirit after the war, and had conse
quently warned the Bank of Japan, the Industrial Bank 
and the H ypothec Bank to be cautious in granting accom 
modation. But, unfortunately, these warnings had not 
produced the desired effect and there had been a period 
of inflated values, commencing with the floating of the 
Southern Manchuria railway and followed recently by  a 
sharp depreciation.

This  sequence of events was natural, but, happily, it 
had not touched the important banks. T hese  had adopted 
a conservative attitude and were now waiting _ with full 
coffers to foster the sound movement of expansion which 
would certainly commence so soon as the bubble compa
nies projected or floated during the recent boom were dis
posed of. His excellency then went on to speak of the 
phenomenon that an important feature of the post-bellum 
situation was the advent of foreigners to set_ up factories 
in Japan, in anticipation of the reformed tariff of 1911.

He mentioned the plate glass factory, the steel foundry, 
the rubber factory, the celluloid factory and so forth, and 
he added that these enterprises looked for their market 
not in Japan alone but also abroad. His excellency en
tirely agreed with the policy of welcom ing foreigners to 
Japan. Out of its foreign debt of 1,200,000,000 yen, 200,- 
000,000 were on account of productive enterprise, but the 
remainder was a national burden, on account of which a 
sum of 50,000,000 yen had to be sent abroad annually as

interest and principal. It was therefore important to 
make Japan the Switzerland of the east, and thus to con
trive an influx of foreign money.

Noritake Kotaro, editor of the Keizai Zasshi, refer
ring to this speech, asked how lo n g  the Bank of Japan 
might be expected to retain command of such a sum in 
gold, and on what lines the tariff revision of 1911 would 
be conducted.

T h e  minister of finance, replying, said that in all do
mestic transactions any outflow of gold from the treas
ury might be expected to return. A s  to the tariff, there 
would be no revision in the sense of excluding foreign 
manufactures, but it was evident that in some respects 
the present tariff placed domestic industries at a disadvan
tage, and steps would be taken to remedy that state of af
fairs, so that a certain measure of protection would be 
afforded.

C O T T O N  M A N U F A C T U R IN G , S O U T H .
T h e  future growth and magnitude of cotton m anu

facturing in the south will depend largely  upon the num
ber of immigrants that can be obtained from cotton mill 
work. T he  native Am erican will drift to other industries—  
that he will— is the experience of the N ew  England mills. 
T h e 'm o s t  needed and next great railroad development in 
this country should be in the south.

T h e  products for transportation in the south are 
bulky and heavy. W ithin  five years a cotton crop of 10,- 
000,000 bales will be required and grown in the south. 
T he  railroad facilities required to transport such a crop 
together with the iron and steel, the coal and coke, the 
lime and cement, the lumber, the produce and fruit crops, 
will be enormous. A ll  this means a demand for labor by 
industries, that will draw from the cotton mills.

There  is a better understanding of the real conditions, 
there is less stealing of help from one mill by another. 
W ise  movements have been started that will result in 
further improvements. Efforts are being made to get im 
migrants. T h e  prejudice against immigrants is slowly  
but surely disappearing. T he  necessity of immigrants is 
recognized.— A rthur H. Love, president of the American 
Cotton Manufacturers Association.

C A N A D A ’S G R E A T E S T  P R O B L E M .
T h e  greatest problem confronting Canada in the im

mediate future is the shortest route to Europe by Chur
chill, Hudson’s Bay. F o r twenty  years this has been 
mooted, but now 100 miles of the railroad to the bay are 
actually laid. Five years, at the least, will see trains run
ning from the grain-growing areas of the west to Hudson’s 
Bay. W h at  does this mean? It means that Churchill is 
nearer the shippers of the western states as a route to 
Europe than N ew  Y o r k  is, by 1,500 miles. But the success 
of the route hinges on the navigability of The Straits— a 
distance of 450 miles. T hat  is a point to controversial 
to be settled here.— W o r ld ’s W ork.

W H E R E  A N T H R A C IT E  C O M ES  
FR O M .

Luzerne county produced nearly 40 
percent of the total production of an
thracite coal in the United States during 
the year 1906. Its output was 26,266,978 
tons, as compared to 26,655,315 tons in 
1905, and while there is a decrease of 
388,337 tons it does not detract from L u
zerne’s position as the most fertile an
thracite field in the country. The de
crease can be accounted for principally 
by reason of the suspension last April 
and May, when the mines were idle for 
six weeks while negotiations were go
ing on between the miners and opera
tors, which ended in a continuation of 
the award of the strike commission. 
The other 60 percent was mined in the 
counties of Carbon, Columbia, Dau
phin, Lackawanna, Northumberland and 
Schuylkill.— Philadelphia Record.

: W R I T E  FOR. M Y :

“ G r a i n  T r a d e  T a l k s ”

Edward G. Heeman
GRAIN AND PROVISIONS,

STOCKS, BONDS, COTTON AND COFFEE,
115  A d a m s S t,,  The Arcade, Commercial National Bank Building,\ Member Chicago Board of Trade. OHIO AGO

All business transacted through Chas. W. Gillett.
Private wires to New York. Member New York Stock Exchange.

My GRAIN TRADE TALKS ” are published in full in the Chicago Evening Post.
Will send paper free to customers.
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A R M O U R  G R A I N  C O .
G R A . I 1 V

2 0 5  La Salle Street_______ CH ICAG O

M ilw a u k e e  E le v a to r  C o .

Gregory, Jennison & Company,
COM M ISSION M E R C H A N TS ,

M inneapolis and Duluth.
Grain Elevators, Total Capacity, 1,800,000 Bushels.

G R A I M

Specialty, Barley MILWAUKEE, WIS.

John H. Wrenn & Company
THE ROOKERY, 225 La Salle St.

CH IC A G O

S T O C K S , BONDS, G R AIN , PR OVISIO NS  
COFFEE AND COTTON

/Private Wires to New York and Minneapolis

L O G A N  &  B R Y A N
2 BOARD OF TRADE, CHICAGO

Stocks, Bonds, Grain, Provisions
M E M B E R S :

Chicago Board of Trade New York Stock Exchange
Chicago Stock Exchange New York Cotton Exchange

St. Louis Merchants Exchange New Orleans Cotton Exchange
Minneapolis Chamber of Commerce Liverpool Cotton Association

Minneapolis Office, DAN McKINNON, Manager,
404 CHAMBER OF COMMERCE.

Phones:—Twin City 9160; Nicollet 675.

FOR LINING FOR FLOUR CARS SEE

The JOHN LESLIE PAPER CO.
WHOLESALE PAPER WAREHOUSE
We make this 

One of our Specialties. MINNEAPOLIS

‘COMES FROM THE HOME
OF THE DIAMOND MACK’

N O XALL C A R  LINING
is the name of The Best Car Lining on the 
market today at Any Price—

NOXALL is Absolutely MOISTURE PROOF and 
this alone makes it invaluable to Millers—Large Milling 
concerns all over the West have thoroughly tested 
NOXALL and find it will do more than we claim for it— 

THEY recommend it— SO DO WE—
You put it to the test.

Price, $2.75 per cwt.

McCl e l l a n  p a p e r  c o m p a n y
Branches

La C rosse, W is. 
Fargo, N. D. 
Sioux Falls, S. D .

245-9 First Ave. No.,
MINNEAPOLIS.

DO NOT MISS THE DRY PROGESS DEMONSTRATION
at N IA G A R A  FALLS.

There will be a practical demonstration of the

SLEEPY EYE DRY PROCESS
For cleaning grain at the

A n n u a l C on ven tion  o f the Fraternity o f  O perative Millers o f  A m erica  
at N iagara  Falls, N. Y .f June 5 , 6 1 7 and 8*

Millers are cordially invited to bring with them (or have forwarded) samples of 
the worst kind of wheat with which they are troubled; bushel samples preferred. We 
will then show exactly what the Dry Process will do in each particular case.

Now don’t stand back and say the Dry Process will not be of benefit to you. 
Bring on your samples; both hard and soft wheat; the worst you have to contend with. 
What you see, you must believe.

In forwarding samples address the same to the

SLEEPY EYE DRY PROCESS COMPANY,
Care of J. F. Mueller, Secy., Millers’ Convention,

NIAGARA FALLS, N. Y.
Note:—Be sure to mark packages with your name and address so same can be readily identified.
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JOHN DUNNETT & CO.
G R A IN  C O M M IS S IO N

116-117 Chamber of Commerce MINNEAPOLIS, MINN.

George W. Peavey 
Frank T. Heffelfinger

Frederick B. Wells 
Charles F. Deaver

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the 
largest aggregate storage capacity of any Elevator System 
in the world. Total capacity in eight states, 35,800,000 bu.

HEADQUARTERS, MINNEAPOLIS 
Branch Offices:

Chicago Duluth Kansas City Omaha

X
H When you consign Grain and Live 

Stock use the same judgment as when 
you place insurance.— Choose a good 
company.

Try
The Van Dusen-Harrington Co.
M inn eapo lis  D u l u t h  So u t h  St . Pa u l

x x

ZEIGLER COAL
Is sold at different points under a number of different 

names. Here are a few of them :Genuine Hocking Tennessee Smokeless Pittsburg No. 8 Kentucky SootlessYoughiogheny Domestic SootlessWest Virginia Smokeless
It could not be sold to consumers under these vari

ous names if it were not a coal of

Q U A L I T Y .
It is stronger than Hocking Coal for steam or do

mestic use ; it is free from soot and burns without 
leaving any residue in the stove, except a white ash. 
Flues and chimneys do not need to be cleaned as fre
quently as with other grades of soft coal. It is a cok
ing coal like smokeless, but burns more freely.

Altogether for general soft coal use

Z E I G L E R
Fills the Bill.

From the standpoint of the dealer it is a good 
proposition. He can make money on this product. 
Better write for prices and get in line.

The ZeiglerCoal Company
619-621 Security Bank Building, MINNEAPOLIS, MINN.

N. W. Tel. Main 4316. T. C. 10876.

W hat’s in a Name?
—Shakespeare

The best of prophets of the future
is the past.

F o r  a  g e n e r a t io n  P ills b u ry  

h a s  m e a n t  “ b e s t ”  t o  e v e r y  

se lle r  a n d  u se r  o f  f lo u r .

It  h a s  a g o o d  n a m e .
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Some in a 

Store

Means More.

Washburn- 

Crosby Co., 

Minneapolis.

R E I N D E E R
GASOLINE
ENGINES

WHEN YOU WANT A

Strictly High Grade 
RELIABLE POWER

Write for our Gasoline Engine Catalogue No. 19.
D E E R E ,  <3 W E B B E R .  C O .

M i n n e a p o l i s ,  M i n n .

GRAIN COMMISSION MERCHANTS
MINNEAPOLIS

DULUTH WINNIPEG

LIVE STOCK COMMISSION
\

South St. Paul

WRIGHT-BOGERT & CO.
GRAIN — PROVISIONS

306-307-308 Postal Telegraph Bldg., CHICAGO

JOHN ivliLLEK, H. F. CHAFFEE, WALTER R, REED, 
Pres, and Gen. Mgr. Treasurer. Secretary.

THE JOHN MILLER CO.
Grain Commission

Wheat, Oats, Barley, Rye and Flax
Cham ber o f  Com m erce B oard o f  Trade

M inneapolis , Duluth

L . S .  Gillette Geo. M . Gillette C. E . T h ayer
President V lc e -P r e s  S e c .  Ô T r e a s

Electric Steel Elevator
Company

Capacity, - = 2,700,000 Bushels
GRAIN DEALERS AND 

W A R E H O U S E M E N
WHEAT, FLAX AND BARLEY

OFFICE 75 CHAMBER  
OF COMMERCE MINNEAPOLIS

HENDERSON, BASSFORD & CO.
Brokers in STO C K S, BO N D S, GRAIN and PROVISIONS

Germania L ife Bldg., S T . PAU L, Minn.
O u t-o f-tow n  investm ent and speculative accounts solicited. 

“ No speculating on our ow n account.’ ’
B a r t l e t t ,  F r a z i e r .  Ô  C a r r i n g t o n

New York and (taicago Correspondents
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GENERAL STATISTICS.
W H E A T  A N D  F L O U R  E X P O R T S .

(B radstreet’s.)
The quantity o f w heat (including flour as w heat) exported 

from  the United States and Canadian ports for  the week ending
with Thursday is as follow s in bushels*:

1906. 1905. 1904.
D ecem ber 6 .............. 4,245,162 1,139,169
D ecem ber 13 ............ ..........  4,383,957 4,435,962 1,444,890
D ecem ber 20 ............ ..........  3,203,824 4,473,482 1,080,708
Decem ber 27 ............ ..........  2,494,832 3.448,248 981,146

1907. 1906. 1905.
January 3 .................. ..........  4,255,270 3,839,741 1,411,947
January 10 .............. ..........  4,073,110 4,768.772 700,950
January 17 .............. 3,448,862 1,138,974
January 24 ................ 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 ............ 2,357,068 923,002
February 28 ............... ........ 2,857,420 2,300,476 907,936
M arch 7 .................. ..........  2,251,303 2,563,983 1,285,956
M arch 14 ............ .. . ..........  2.080,034 2,010,237 895,742
M arch 21...................... . . . . . .  1.878.614 2,293,012 1,044,595
M arch 28.................... ..........  2.707,566 1,542,852 988,600
A pril 4................... ..........  3,460,872 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
A pril 25 ...................... ..................  2,580,242 2,149,684 1,260,316
May 2 ........................ ..................  2,234,756 2,104.748 1,279,864
May 9 ........................ ..................  2,994,419 2,142,062 899,355
May 16.......................... ..................  2,800,177 2,716,783 1,512,550
May 23........................ ..................  3,684.683 4,334,373 1,221,208

CORN E X P O R T S IN  BU SH ELS.
(B radstreet’s.)

1906. 1905. 1904.
D ecem ber 6 ............ .............  1,109,477 2,402,317 276,989
D ecem ber 13 ......... .............. 1,381,774 3,407,776 453,713
D ecem ber 20 ......... .............  1,325,964 3,088,658 1,862,893
D ecem ber 27 ....... .............  1,325,964 4,607,395 1,582,342

1907. 1906. 1905.
January 3 ............ .............  4,255,270 3,839,741 1,411,947
January 10 .......... .......... . 1,296,187 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 ............ .............  2,157,677 8,289,359 5,302,503
February 7 .......... .............  2,407,089 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
M arch 7................. .............  2,631,572 2,394,445 1,756,706
M arch 14 .............. ................  1,998,254 2,235,282 3,841,411
M arch 21................ ............ 2,508,786 3,173,826 2 976,836
M arch 28.............. .............  1,844,633 2.643,479 2,430,652
A pril 4................ .. .............  2,917,004 3,103,586 3,366,647
April 11 ................ .............  1,475,719 1,725,799 2.299,767
^.pril 18 ............................. 1,939,622 1,673,972 2,232,694

.............  1.611,041 1,428,921 1,885,766
M ay 2 .................. .................. 1,817,695 1,035,315 2,715,676
M ay 9 ................... ..........  1.744,800 1,573,740 1,528,299
M ay 16................. .............  1,906,908 1,089.706 1,688,299
May 23 ................. .............  1,669,115 818,097 1,325.467

C E R E A L  EX PO R TS, W ITH  D ESTIN A TIO N S.
The exports o f wheat and corn (in bushels) and of flour (in 

barrels) from  the United States and Canada (coastw ise ship
m ents included), w ith ports of destination, for the week ending 
M ay 16, 1907, follow :

T o—- W heat. Corn. Flour.
L iverpool .................................. ........ 183,833 447,761 17,765
London ...................................... ........  73,374 213,243 29,104
Bristol ...................................... ........ 87,930 83,323 1,286
Glasgow .................................. 221,327 26,723
Leith .......................................... 42,857 11,713
Hull ............................................
N ewcastle ................................
M anchester .............................. ........  38,741 41,500
Belfast ......................................
Dublin ......................................
Other United K ingdom  .. .. 2,500
United Kingdom , orders . .. ........ 111,222
A ntw erp .................................. ........ 140,000 88, ÓÓÓ
Holland .................................... ........ 84,000 33,800 18,335
France ......................................
Germany ..................................
Portugal, Italy, Spain and

. . . . . 80,000 
Aus-

606,927 40,932

tria -H ungary .................. ........ 267,248 500
Scandinavia ............................ 20,720
A sia .......................................... ........ 368,054 73,871
A frica  ....................................... ___  17,500 5,500
W est Indies ............................ 56,906 52,595
All other .................................. 53,778 2,840

Total .................................... ........ 1,451,902 1,889,422 304,384
E xports of oats am ounted to 101,562 bushels; o f barley, 67,- 

260 bushels, and of rye, 74,000 bushels.

C E R E A L  EX P O R T S BY PORTS. 
From the United States and Canada.

(B radstreet’ s.)
Flour, bbls. W heat, bush. Corn, bush.

This Last This L ast This Last
From week. week. week. week. week. week.

N ew York . . . 30,610 40,567 458,649 182,704 409,105 396,625
Phila................ 60.971 50,207 265,186 246,248 75,058 19,600
Baltim ore . . . 28,154 36,297 32,000 72,000 533,827 609,270
Boston .......... 9,234 14,601 215,979 61,219 285,700 355,095
N ew p’t N . . . . 8,939 15,S55 13,000
N orfolk ........ 112 176
P ortl’d, M e ... 139,823
N. Orleans. . . 38,000 33, ÓÒÒ 60,000
Galveston . .. 5,000 230, ÓÓÓ 136.ÓÓÒ 7,000 17,000
M obile .......... 9.540 3,127 37,779 79,684
San F ra n . . . .
P ortl’d. O ___ 59,871 119.S3Ì 368,054
T acom a ........ 52,460 143,325 111,222
Seattle .......... 86,994

Tot. U. S. 325,014 258,701 1,464,970 1,317,270 1,421.469 1,477,274
V ancouver . . 14,000
Montreal . . . . 3.688 11,955 737.949 131,940 247,646 419,934
H alifax ........ 579 2,140
St. J ’n, N. B. 4,330 40,900 9,700

Tot. C an .. 4,267 32,425 737,949 172,840 247,646 429,634

Gr. to ta l.. 329,281 291,126 2,202,919 1,490,110 1,669,115 1,906,908

LONDON W HEAT REVIEW.
F. Lenders & Co., London, say of the wheat situation 

under date of M ay 9: W e  have to record another week
of very  firm markets, and although trade has not been so 
buoyant, there has been a good undertone, and values 
are generally  in favor of holders. The continent has not 
borne such a conspicuous part in the international trade, 
and the increased improvement must be attributed mainly 
to continued unfavorable reports of damage to the A m e r
ican winter wheat, and delayed seeding of the spring 
owing to continued cold weather. W h ether these reports 
be exaggerated or not, the fact remains tha they have 
made a great impression on the minds of traders both in 
Am erica  and Europe, and the feeling which throughout 
March and the greater part of April  was one of depres
sion, almost approaching hopelessness in the probability 
of any improvement in wheat prices has become decidedly 
bullish, and there is a general impression of confidence in 
the ultimate course of the wheat market which we have 
not encountered for a very  considerable period. It is pos
sible, of course, that this confidence has been built on a 
too slender foundation, but the fact remains that it is 
there, and the mere fact of its existence, coupled with the 
certainty that the trade as a whole has recently made a 
good deal of money, is of itself a bullish factor, which will 
not be without its influence in fixing the future course of 
the market. Today, for instance, although American ad
vices were distinctly disappointing, the market is as firm 
as it can possibly be. Russian sellers, where they do not 
maintain yesterday’s extreme limits, have advanced them 
further, and the same remarks apply to North American 
and Plate descriptions.

A nd it must be admitted, moreover, that the firmness 
which the market undoubtedly displays, is in face of other 
factors which, under ordinary circumstances, would be 
calculated to hold the market seriously in check. It is 
certain that the improvement in prices has brought a 
lot of wheat into sight. Prim ary receipts in North A m e r

ica are much larger than usual at this period of the year, 
and the consequence is that the visble supply has reached 
a very  large total, and is decreasing very  slowly. Stocks 
in this country are fairly large, and are not m oving off 
with the rapidity that perhaps importers could desire, 
whilst the quantities on passage are close on 7,000,060 
quarters. Shipments of about 1,500,000 quarters a week 
are a good handful, and a glance at the above figures will 
show that whatever m ay be the cause in the future, there 
is no evidence of any immediate scarcity.

India should soon be shipping pretty freely, but on the 
other hand, we m ay expect a considerable falling off in 
supplies from the Argentine, Australia, and_ possibly also 
from the Black Sea, although the latter is more than 
usually uncertain.

O f  course, if the continent can manage to import such 
enormous quantities, the mere fact of a large quantity of 
wheat coming into sight need not necessarily lead to a 
weakening of the position, and the one thing that is real, 
of which, in fact, there can be no question whatever, is the 
strong continental demand. For instance, in addition to 
all the wheat from various directions imported into G er
many, exceptionally high prices have recently been paid 
for parcels of English wheat for the same destination. 
This, of course, while denuding the United K in gdom  m ar
ket of its native supplies, ought to further stimulate the 
demand for foreign wheat in the ports, more especially as 
it seems quite certain that very  little of the English wheat 
will be available for millers during the remainder of this 
season, because not only is Germany a further buyer at 
good prices, but the farmer will keep a good portion for 
himself for feeding purposes, owing to the extremely high 
prices of feeding barley.

W ith  admitted damage to a large portion of the North 
American winter w heat and a shorter crop likely to result 
from delayed sowings of the spring, we cannot help feel
ing very  friendly to wheat, especially when, in addition, 
there are admitted damage to the German and Hungarian 
crops, and- unfavorable accounts from South Russia and 
the Danube. T h e  quantity of wheat in sight m ay be large, 
and exercise a restraining influence on the market, but 
the effect of extensive crop damage would operate much 
more seriously in the opposite direction.

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



74 THE COMMERCIAL WEST Saturday, June i, 1907

The Compartment Observation Car
for comfort, convenience and elegance, is the 
highest achievement of the modern car builder.

Equipped with compartment observation car, 
standard sleeping car, dining car, comfortable 
day coaches and smoking car,

THE WINNIPEG LIMITED
provides excellent service daily between St. Paul, 
Minneapolis and Winnipeg. Fourteen hour trip. 
Connections at Winnipeg for Canadian Northwest.

Tickets and berth reservations, city ticket office,

GREAT NORTHERN RAILW AY
Fourth & Robert Streets, Third Street & Nicollet Ave., 

ST. PAUL MINNEAPOLIS

When You Travel, Enjoy the Superior

DINING CAR 
SERVICE

of through Northern Pacific trains. A 
dainty breakfast, tasty lunch or delightful 
dinner prepared by a skilled chef and 
thoroughly well served, will round out 
and vary the pleasure of your trip. The 
bill-of-fare is varied and attractive—the 
viands appetizing—the car attractive and 
easy riding.

“Get Your Meal on the Train”

Through dining cars on all transcontinental 
trains. Cafe Car Service on “ Lake Superior 
Limited’ ’ between Minneapolis and St. Paul and 
Head of the Lakes.

Northern Pacific Railway
A. M. CLELAND,

General Passenger Agent,
St. Paul, Minn.

It Pays 
to Buy

an
I. h . C .

Gasoline 
Engine

It pays to buy an I. H. C. gasoline engine because it saves tim e- 
no waiting for steam—no delays in getting ready.

It pays to buy an I. H. C. gasoline engine because it is economical- 
no standby losses—no unnecessary expense—no engineer—no engine to 
fire—consumes little fuel.

It pays to buy an I. H. C. gasoline engine because it is durable- 
only high grade materials used—few parts to wear out—practically self 
balanced, a most important feature in the durability and perfect running 
order of a gasoline engine.

It pays to buy an I. H. C. gasoline engine because it is made in dif
ferent styles and sizes to suit many purposes for which power is re
quired.

Horizontal (Portable and Stationary) 4, 6, 8, 10, 12, 15 and 20-horse 
power.

Vertical 2 and 3-horse power.
Local agents will be pleased to demonstrate the excellent features 

of these engines. Call or write for catalogue.International harvester Company of America
(Incorporated)

CHICAGO, .. U. S. A.

1907 Excursions 
to the Pacific Coast

5 0
$ 00 To California:

Fian K ansas City  
and Omaha

Los Angeles and San Francisco. Round- 
trip, first-class, sold daily until May 18, 
also sold June 8 to 15, at same rate. Stop
overs at any Rock Island point. Choice 
of routes.

From  K ansas City  
and Omaha

To California via Portland
Same tickets as next above, on sale same 
dates, bearing additional privlege of going 
via Portland in one direction. Wider 
choice of routes.

$ 5 0 . 0 0
From  K ansas City  

and Omaha

To North Pacific Coast:
Portland, Tacoma, Seattle,-Victoria. Van
couver. Round-trip, first-class, sold June 
20 to July 12. Lower yet to Spokane. 
Slight additional cost via California in one 
direction.

$ 5 2 . o °

From  K ansas City 
and Omaha

To 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.

JNO. SEBASTAIN, Pass. Traffic Mngr 
Rock Island Lines 

CHICAGO
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GRAIN ELEVATORS
Mill Buildings and heavy Structures

SAVE INSURANCE 

BY BUILDING IN FIRE PROOF

Write us for Designs and Estimates of Cost

The BARNETT 4 RECORD CO.
General Contractors = MINNEAPOLIS, MINN.

IF

YOU NEED 

BELTING 

FOR ANY  

PURPOSE

CALL ON US
W e Have a Lot of Remnants in

COTTON, RUBBER and CANVAS BELTING
at Interesting Prices

W . S. NOTT COMPANY
200-206 First Aye. So. - - MINNEAPOLIS, MINN

IT STOPS LEAKS IN ROOFS
Absolutely prevents further deterioration, 

preserves ttie 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.

LUMBER EXCHANGE CO.
M I N N E A P O L I S .

P AID  UP C A P IT A L , $ 5 0 0 , 0 0 0 . 0 0
H. C. A k eley , Prest. - F. A. Ch am berlain , Vice. Prest.

J. S. Porteous, Secy, and Treas-

SA F E  DEPOSIT V A U L T S .
B o xes  $ 4 . 0 0  u p w a r d s  p e r  y e a r .

ink Belt Supply Co.
M ach in ists ,  Boiler M a k e rs

Conveying and Elevating Machinery.
WE M AKE A SPECIALTY OF ROPE DRIVES.

MINNEAPOLIS, MINN.

Harrison & Smith Co.
Printers, Lithographers, Blank 
Book Manufacturers, Elevator 
Blanks and Bank Supplies to 
order. Estimates Cheerfully 
furnished.

6 2 4 = 6 2 6 - 6 2 8  S o u t h  F o u r t h  S t .

M INNEAPOLIS

Compiete Equippers of Grain Elevators

Modern
Grain Elevator 

Machinery
ELEVATOR BOOTS

ELEVATOR BUCKETS 
TURN HEADS

POWER SHOVELS 
BELT CONVEYORS 

CAR PULLERS 
INDICATOR STANDS 

LINK BELTING

I
 FLEXIBLE LOADING SPOUTS

In fact everything for the Com
plete Equipment of Country and 
Terminal Elevators. Our Catalog 
Sent Promptly on Request.

The

Midland Machinery Go.
MINNEAPOLIS, MINN,
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H. P o e h le r  Company
ESTABLISHED 1855.

Grain Commission Merchants
Solicit Consignments and Orders in Futures.

MINNEAPOLIS DULUTH
Chicago Milwaukee St. Louis

“PRIVATE MARKET LETTER FOR CUSTOMERS”

B .  H .  W O O D W O R T H ,  E .  S .  W O O D W O R T H , R .  P.  W O O D W O R T H ,
P r e s i d e n t .  V i c e - P r e s . S e c .  a n d  T r e a s .

Woodworth Elevator
Company

MINNEAPOLIS MINNESOTA

Imperial Bank of Canada
Capital Paid Up................ $4,700,000.00
Rest....................................  4,700,000.00

D. R. WILKIE, Hon. ROBERT JAFFRAY.
President. Vice-President.

HEAD O FFICE-T O R O N T O , 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, Rostheri;.

Branches in the Province of 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

Address
Correspondence Invited

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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